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Item 8.01. Other Events.

On November 30, 2010 (the “Closing Date”), the sestions contemplated by (i) that certain Agreenagat Plan of Merger, dated as of
April 28, 2010, by and among GrafTech Internatidrtal, GrafTech Holdings Inc., GrafTech Delawatead., GrafTech Delaware Il Inc.,
Seadrift Coke L.P. (“Seadrift”) and certain partef Seadrift (the “Seadrift Merger Agreement”)d4ii) that certain Agreement and Plan of
Merger, dated as of April 28, 2010, by and amongfGech International Ltd., GrafTech Holdings In@rafTech Delaware Il Inc., C/G
Electrodes LLC (“C/G”) and certain members of Ctie(“C/G Merger Agreement”) were consummated. Titeyeoy GrafTech International
Ltd. and GrafTech Holdings Inc. into the Seadriefgler Agreement and the C/G Merger Agreement wagquisly reported in Item 5 “Other
Information” of Part Il of GrafTech Internationatd.’s Quarterly Report on Form 10-Q for the quagieded March 31, 2010, filed on April 29,
2010. The terms of the Seadrift Merger Agreemedttae C/G Merger Agreement are also more thoroudbscribed in the Prospectus, dated
November 19, 2010, which is a part of Amendment Nm the Registration Statement on For-4 (Registration No. 333-167446) filed by
GrafTech Holdings Inc. with the Securities and Eawiie Commission (the “S-4 Registration Statement”).

The Reorganization

Immediately prior to effectuating the reorganizataf its holding company structure, on NovemberZ,0, GrafTech International Ltd.
(“Old GTI”) amended its existing Restated Certifesaf Incorporation to eliminate the previously idesited 1,000,000 shares of Series A
Junior Participating Preferred Stock. No shareSesfes A Junior Participating Preferred stock wearer issued by Old GTI. A copy of the
Certificate of Elimination of Series A Junior Paipiating Preferred Stock (the “Certificate of Elivation”) as filed by Old GTI with the
Secretary of State of Delaware as filed as Ex@Hit0 to this Current Report on Form
8-K.

Following the filing of the certificate of Eliminiain, on the Closing Date, Old GTI and GrafTech Huad Inc. (“New GTI”) reorganized
their holding company structure (the “Reorganizatjgoursuant to Section 251(g) of the Delaware Gan€orporation Law (“DGCL") and the
provisions of the Seadrift Merger Agreement. Inroection with the Reorganization, New GTI becamepiweent public reporting company a
changed its name to GrafTech International Ltcaddition, the former public reporting company, @, changed its name to GrafTech
Holdings Inc. and became a wholly-owned subsiduidew GTI.

As part of the Reorganization, each outstandingesbcommon stock, par value $.01 per share, df@&Il was converted into one share
of common stock, par value $.01 per share, of NGwHaving the same rights, powers, preferencedjfgagions, limitations and restrictions
as the common stock of Old GTI.

The certificate of incorporation and bylaws of N&#| immediately following consummation of the Reanization are identical to those
of Old GTI immediately prior to the consummationtioé Reorganization (other than provisions regardertain technical matters, as permi
by Section 251(g) of the DGCL), and the directard afficers of New GTl immediately following consamation of the Reorganization are
identical to the directors and officers of Old Gfimediately prior to consummation of the Reorgatidiza Copies of the Amended and
Restated Certificate of Incorporation of New GTdahe Amended and Restated Bylaws of New GTI acgffe immediately following
consummation of the Reorganization are filed asititeh3.2.0 and 3.3.0, respectively, to this Curieaport on Form 8-K. The shares of
common stock of New GTI have been listed on the Newk Stock Exchange in lieu of the shares of comrsiock of Old GTI and will
continue to trade under the same “GTI” symbol dredldame CUSIP Number (384313201).
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New GTI is deemed the successor to Old GTI pursieaRule 12g-3(a) under the Securities ExchangeofA&®34 (the “Exchange Act”),
and the common stock of New GTI is deemed to bistergd under Section 12(b) of the Exchange Actv I&d| will be deemed a large
accelerated filer for purposes of Rule 12b-2 underExchange Act. New GTI has succeeded to Old ST8mmission file number and will
continue to file reports thereunder.

In connection with the Reorganization, all outsiagdequity awards, including options, restricteac&t performance-based units or other
rights to receive shares of common stock of Old Gder the GrafTech International Ltd. 2005 Equiisentive Plan, the GrafTech
International Ltd. Management Stock Incentive Raenior Management Version), the GrafTech Inteomeatii Ltd. Management Stock
Incentive Plan (Mid-Management Version) and thefGgah International Ltd. Management Stock IncenfNan (Original Version), each as
amended (collectively, the “Equity CompensatiomBty, were converted into equity awards, includipgions, restricted stock, performance-
based units or other rights, respectively, fordame number of shares of common stock of New Gdhupe same terms and conditions as the
existing equity awards. New GTI also assumed allldfGTI’s obligations with respect to shares reggisd on Form S-8 for distribution
pursuant to outstanding awards, and awards todeeyt, under the Equity Compensation Plans.

New GTI assumed all obligations of Old GTl undecteaf the Severance Compensation Agreements withiocexecutives of Old GTI
and its subsidiaries (the “Severance Agreemensstyeall as the GrafTech International Ltd. Inceni@empensation Plan and the GrafTech
International Ltd. Executive Incentive Compensafidan (collectively, the “Cash Incentive Plans"adh outstanding award under the Cash
Incentive Plans was converted into the right tehezthe same benefit from New GTI under the samag and conditions as the existing
awards. Each executive who was a party to a Seseragreement consented to the assumption of theeaggnt by New GTI and the
clarifications made under the agreements relatirgetction 409A of the Internal Revenue Code.

New GTI also assumed all obligations of Old GTI endach of the Indemnification Agreements entenéal between Old GTI and cert:
directors and officers of Old GTI.

Acquisitions of Seadrift and C/G

Immediately following the consummation of the Rerigation, New GTI consummated the acquisitionSexddrift and C/G pursuant to
the Seadrift Merger Agreement and the C/G MergaeAment, respectively.

Pursuant to the Seadrift Merger we acquired froenettuity holders of Seadrift the 81.1% of the ggimterests in Seadrift that we did 1
already own. Seadrift is one of the world’s largesinufacturers of petroleum-based needle coke and the world’s only known stand-alone
petroleum-based needle coke plant, located inlRwvéca, Texas. The plasttapacity in 2009 was approximately 150,000 médris per yeau
In addition to calcined needle coke, the plant poas naphtha, gas oil and electricity as by-pradtfe believe that Seadrift produces
approximately 17% of the worls’'needle coke supply. Needle coke is the key ratenahused to make graphite electrodes, inclugirggnium
UHP graphite electrodes, which are critical consblesin electric arc furnace (“EAF”) steel prodocti Seadrift shipped approximately
144,000 metric tons and 148,000 metric tons of leeeake in 2007 and 2008, respectively. In 200graknts declined dramatically in light of
the global economic crisis to 39,000 metric toreadift's manufacturing facility is located on apgimately 450 acres of land. The plant
occupies approximately 80 of those acres. At Deeer8lh, 2009, Seadrift had approximately 150 empmeye

Pursuant to the C/G Merger we acquired from thetgdnolders of C/G 100% of the equity interest€ités. C/G is a manufacturer of
large diameter UHP graphite electrodes used ifEfkie steel making process.

3



The principal products produced by C/G are UHP litegelectrodes ranging in diameter from 18 tor8hes, in length from 72 to 120 inches
and in weight from 1,200 to over 5,000 pounds. 6s graphite electrodes to more than 55 EAF stéld worldwide. C/G estimates that it
supplied approximately 1% of all graphite electgearchased worldwide in 2009. While graphite etets comprise 95% of C/G’s net
revenues, C/G also sells various other graphitged|products, including specialty graphite blogkanular graphite and partially processed
electrodes. C/G’s production facility is locatedSh Mary’s, Pennsylvania. It is comprised of 2@dings located on approximately 150 acres
and has a current shipment capacity of 26,500 metnis of electrodes per year. At December 31, 2008 had 155 employees.

For financial information concerning Seadrift antECsee Item 9.01, “Financial Statements and Edfilof this Current Report on Form
8-K.

The consideration paid for Seadrift consisted d@f.@9nillion in cash (including working capital adjments), approximately 12,000,000
shares of New GTI common stock and $100 millioaggregate face amount of non-interest bearing senlwrdinated promissory notes of
New GTI due 2015. The consideration paid for C/@sisted of $160.6 million in cash (including worinapital adjustments), approximat
12,000,000 shares of New GTI common stock and $1i0idn in aggregate face amount of nonerest bearing senior subordinated promis
notes of New GTI due 2015. Of the aggregate cashideration, approximately $165 million was fundlexugh borrowings under New G§I’
principal revolving credit facility (the “Revolvingacility”). The balance of the cash portion of thechase price, approximately $86 million,
was paid from cash on hand.

Promissory Notes

The senior subordinated promissory notes issu@dltters of equity in Seadrift and C/G on the Clgdbate (the “Promissory Notes”) as
part of the consideration for the acquisitions e&&ift and C/G are substantially identical. Eaobnfissory Note will mature on the fifth
anniversary the Closing.

The Promissory Notes are non-interest bearing emduwbordinated on a senior subordinated basisnioisdebt of New GTI and certain
of its subsidiaries (including Seadrift and C/G3nir debt includes: (i) indebtedness, obligatiangd guarantees under the Revolving Facili
an aggregate principal amount of up to $390 milli@h indebtedness and obligations under foreignitlity facilities in an aggregate principal
amount of up to $145 million; and (iii) other indetiness for borrowed money (and related guaranfessbsidiaries) if, on the date of
incurrence (or, if earlier, the date of entry itite agreement with respect to such indebtednegsasantee) and after giving pro forma effect
thereto, New GTI's leverage ratio (its ratio of solidated net debt to consolidated EBITDA) would exceed 4:00 to 1:00. If any
indebtedness for borrowed money described in cléiisef the preceding sentence is incurred artdragiving pro forma effect thereto New
GTI's leverage ratio would exceed 4:00 to 1:00, NeW and its subsidiaries will grant the holdergle# Promissory Notes a security interest
on a pari passu basis with any security interesttgd to the holders of such indebtedness.

New GTI's significant U.S. subsidiaries (“Subsigi&uarantors”), including Seadrift and C/G, havevided senior subordinated
guarantees of the Promissory Notes, which are difmted and secured to the same extent as New @hligations under the Promissory
Notes.

New GTI may redeem the Promissory Notes at any,tirpen 30 days’ notice, at 100% of the principabant of the Promissory Notes.

The Promissory Notes may be accelerated upon tthemnce of certain events of default, and the Fssony Notes will be automatical
accelerated upon an insolvency event of default véispect to New GTI or any of the Subsidiary Gotmas. The holders of a majority in
outstanding principal amount of the Promissory Notey accelerate the Promissory Notes upon thererme of the following events of
default:



the failure of New GTI or any of the Subsidiary @uaors to comply with any term under the Promig$dotes for 30 days after written notice
of default; the acceleration of senior debt of NeW, any significant subsidiary or any Subsidianya@antor in excess of $50 million; or a
change in control.

For purposes of the Promissory Notes, a changeritra generally occurs on the date on which:

* any person or group becomes the beneficial ownerasé than 35% of New GTI's outstanding commonlstarcvoting securities
(not including securities held by its employee bigmdans or related trusts

* any person or group acquires the right to votergnraatter, by proxy or otherwise, with respect torenthan 35% of New G’s
outstanding common stock or voting securities (noluding securities held by its employee bendfing or related trusts

* New GTI's stockholders approve a plan of dissolution anptete or substantially complete liquidation orBisard approves such a
plan other than in connection with a reorganizatrecapitalization or similar transaction followingnich all or a majority of the
business of New GTI and its subsidiaries (takea @a$ole) are continued by New GTI or any succedsareto;

* any consummation of a merger or other business @tibn unless, following such business combinatibe beneficial owners «
the common stock and the voting securities of NéM @ior to such business combination beneficiallyn more than 50% of the
common equity and voting securities of the sungvamtity in substantially the same proportions ré@rgo such business
combination, no person or group (excluding its epé benefit plans or related trusts) beneficiali;ns more than 50% of the
common equity or voting securities of the survivergity and at least a majority of the memberdeftioard of directors of the
surviving entity were members of New C's Board prior to such business combinatior

» any consummation of a sale, lease or other tranéfat or substantially all of the assets of NeWwl@wvhether held directly or
indirectly through one or more subsidiaries (exsigda grant of security interest, sale-leasebad{roilar transaction in the
ordinary course of business, or in connection wittredit facility or other financing, but includirmgy foreclosure sale

A change in control will not be deemed to have oemlifor purposes of the Promissory Notes, howdedhe extent that the Milikowsky
Holders (as defined under “Registration Rights &tatkholders’ Agreement” below) and their relatedties initiate or participate in an event
or circumstance prescribed by the standstill piowis of the Registration Rights and Stockholdergteement, regardless of whether it would
be permitted thereby.

The holders of a majority in outstanding principaiount of the Promissory Notes have the sole tmghtaive any default and any such
waiver is binding on all holders. No holder of @fissory Note may institute against New GTI, onjwiith or assist any person in instituting
against New GTI, any bankruptcy or similar action.

The foregoing description of the Promissory Notessdnot purport to be complete and is qualifieisientirety by reference to the form
of Promissory Note filed as Exhibit 10.1.0 to tlisrrent Report on Form 8-K.

Issuance of Unreqistered Shares of New GTI Commorntdk

In connection with the Closing of the Seadrift Margnd the C/G Merger, New GTI issued to the eduitigers of Seadrift and the equ
holders of C/G an aggregate of approximately 24@@®shares of New GTI common stock as part ofteeger consideration. The shares
were issued in reliance on the exemption set forth




in Section 4(2) of the Securities Act of 1933 arejRation D promulgated thereunder. No cash pracesde received from the issuance of
these shares of common stock.

Registration Rights and Stockholders Agreement

On the Closing Date, New GTI entered into a Regjfitn Rights and Stockholders’ Agreement, datedf éise Closing Date, with certain
of the equity holders of Seadrift and C/G who reedishares of common stock of New GTI as partefcibnsideration for their equity intere
in Seadrift and C/G. The Registration Rights armtEtolders’ Agreement contains lock-up and staligstivisions, transfer restrictions,
director nomination rights and registration rigiigh respect to the shares of New GTI common stpek,yvalue $0.01 per share, issued to the
equity holders of Seadrift and C/G. As used hetdiaterm “Milikowsky Holders” means Nathan Milikeky, Daniel Milikowsky, The
Rebecca and Nathan Milikowsky Family Foundatione Thaniel and Sharon Milikowsky Family Foundatiamg.l NMDM Investments LLC,
Rebecca Milikowsky, Brina Milikowsky, Shira Milikogky, Daniel Milikowsky Family Holdings, LLC and Sarét Coke LLC.

Lock-up and Standstill Provisions

Each of the Milikowsky Holders agreed, for two y&ars following consummation of the Seadrift Merged thereafter until six
(6) months after the later of (i) the terminatidrttee Milikowsky Holders’ right to nominate an inilual for election as a director of New GTI
(see,"Board Nomination Rights”, below) and (ii) the date on which any such not@dalirector ceases to be a member of New GTI's®oa
that:

« it will not enter into, and will not permit any @& controlled affiliates or related parties toarinhto, any contract to purchase, sell,
borrow, lend, pledge, or otherwise acquire or tiemslirectly or indirectly, any securities of N&|; and

« it will not enter into, and will not permit any @& controlled affiliates or related parties toeannto, any economic or voting
derivative, swap or other contract that transfert acquires from, any other person any of thengaights or economic
consequences of ownership of any securities of S&Wor the value of which is measured or determibgdor with respect to, the
value of any securities of New G~

The foregoing lock-up terminates upon (i) a chaingeontrol as described below (except that thegraiage thresholds in the first two
bullets of the definition of change in control $ha@ 50% (and not 35%)); (ii) bankruptcy of New GiFlany of its significant subsidiaries;
(iii) New GTI's failure to comply in any materiaéspect with the board nomination rights; (iv) tledisting of New GTI's common stock from
the New York Stock Exchange (other than in conoectith relisting on another national or internaabexchange); or (v) the transfer by the
Milikowsky Holders and their related parties ofedst 90% of the New GTI common stock owned by theimersons other than related part

Each of the Milikowsky Holders agreed not to takg af the following actions for a period of two (@ars following consummation of
the Seadrift Merger and thereafter until six (6)ntis after the later of (i) the termination of tidikowsky Holders’ right to nominate an
individual for election as a director of New GTldafii) the date on which any such nominated dineceases to be a member of New GTI's
Board (the “standstill”):

* initiate or participate in any solicitation of pties to vote any securities of New G’
» advise or influence any person (other than a relpgaty) with respect to the voting of any secasitof New GTI;
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» take any action to change, control or influencertamagement (including the composition of New 's Board) or policies of Ne'
GTI (except in connection with the exercise of ideiciary duties of the board nominee of the Milikgky Holders if he is then
serving as a member of New GTI's Board) or to aobtapresentation on the Board (except for the bdasilgnation rights in the
Registration Rights and Stockhold” Agreement)

* make any public announcement with respect to, sudmilblic proposal for or make any public offet@sny extraordinar
transaction involving New GT

» form, assist or participate in a group in connettigth any of the foregoing
* enter into any discussions, arrangements or cdstweth any other person regarding any of the foieg; or

» take any action that would require New GTI undgsligpble laws, due to fiduciary duties, or othemyito make any publi
announcement relating to any of the foregoing grextraordinary transactio

The standstill provisions terminate upon (i) a ggin control as described below (except that #regntage thresholds in the first two
bullets of the definition of change in control dha 50% (and not 35%)); (ii) bankruptcy of New Giflany of its significant subsidiaries;
(iii) New GTI's failure to comply in any materia¢spect with the board nomination rights; or (ivg ttelisting of New GTI's common stock
from the New York Stock Exchange (other than inrertion with relisting on another national or im@ional exchange).

Notwithstanding the lock-up and standstill provispNathan Milikowsky and Rebecca Milikowsky magrsfer up to an aggregate of
1,600,000 shares (as adjusted for any stock spitk dividend, combination or other recapitali@ator reclassification transactions by us) of
New GTI common stock to The Rebecca and Natharktilsky Family Foundation and Daniel Milikowsky aDdniel Milikowsky Family
Holdings LLC may transfer up to an aggregate 00,600 shares (as adjusted for any stock splitksdividend, combination or other
recapitalization or reclassification transactiogaib) of New GTI common stock to The Daniel andr8havilikowsky Family Foundation, In
Following the transfer of any such shares to onguch foundations (“Exempt Shares”), the applicétnmdation may transfer such shares
without restriction under the lock-up and stantptibvisions.

Notwithstanding the lockip and standstill provisions, at any time after(6)xmonths following the consummation of the Séabterger,
each of Nathan Milikowsky (and his affiliates amdated parties) and Daniel Milikowsky (and his lgifes and related parties) may sell New
GTI common stock in transactions exempt from regigin under the Securities Act under Rule 144tberwise, or in a public offering;
provided, that the aggregate number of sharessatthgroup may sell in any three (3) month periay mot exceed one percent (1%) of the
outstanding shares of New GTI common stock (bulughieg Exempt Shares for these purposes).

Notwithstanding the lockip and standstill provisions, (a) if New GTI issagilitional shares of its common stock or securitienvertibli
into or exercisable or exchangeable for sharetssafdmmon stock, each of the Milikowsky Holders tiesright to purchase, in connection v
the offering thereof or thereafter in the open regrlp to such additional number of shares of N&W&@mmon stock or such securities so-
its relative percentage of beneficial ownershipNefv GTI common stock is the same, after givingaffe such purchase, as it was immedi:
prior to such issuance and (b) each Seadrift eduaitger and C/G equity holder who received shafééesv GTI common stock in the Seadrift
Merger or C/G Merger, respectively, has the rightransfer shares of New GTl common stock (i) inrection with the consummation of, or
otherwise pursuant to, a merger, tender offer, axgh offer or other business combination, so lenguah transaction has been approved or
recommended by New GTI's Board, (ii) as requiredspant to any law or order, or (jii) two (2) yeéofiowing consummation of the Seadrift
Merger.

For purposes of the Registration Rights and Stddene’ Agreement, a change in control generallyuoson the date on which:

» any person or group becomes the beneficial ownerasé than 35% of the then outstanding common stoeloting securities ¢
New GTI (not including securities held by its emyde benefit plans or related trus!
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e any person or group acquires the right to votergnraatter, by proxy or otherwise, with respect torenthan 35% of the the
outstanding common stock or voting securities ofWN&T| (not including securities held by its empleyigenefit plans or related
trusts);

» stockholders approve a plan of dissolution or catgpbr substantially complete liquidation of NewlI®T its Board approves such
a plan other than in connection with a reorganizgtrecapitalization or similar transaction follegiwhich all or a majority of the
business of New GTI and its subsidiaries (takea @a$ole) shall be continued by New GTI or any sasoethereta

* any consummation of a merger or other business m@tibn unless, following such business combinatiba beneficial owners of
the common stock and the voting securities of NéM @ior to such business combination beneficiallyn more than 50% of the
common equity and voting securities of the sungvamtity in substantially the same proportions r@@rfgo such business
combination, no person or group (excluding its erpé benefit plans or related trusts) beneficiali;ns more than 50% of the
common equity or voting securities of the survivargity and at least a majority of the memberseflioard of directors of the
surviving entity were members of New C's Board prior to such business combinatior

« any consummation of a sale, lease or other tran$fall or substantially all of the assets of NeWwlG@wvhether held directly ¢
indirectly through one or more subsidiaries (exsigda grant of security interest, sale-leasebad{roilar transaction in the
ordinary course of business or in connection withealit facility or other financing, but includiramy foreclosure sale

Registration Rights

New GTI granted customary registration rights t® 8eadrift equity holders and C/G equity holdetsictvinclude up to four (4) demand
registrations (two (2) of which may be underwrittiferings) exercisable at any time after sixty)(@8ys prior to the second anniversary of the
Closing and piggyback rights on certain registragiby New GTI (whether for its own account or foe account of other stockholders). New
GTI agreed to (a) within five (5) days followingetiClosing, include in any shelf registration stadetrwhich it may file to register resales of
New GTI common stock by directors and officers @NGT]I, shares of New GTI common stock issued imeation with the Seadrift Merg
to the Milikowsky Holders (and their related pastend affiliates), (b) within five (5) days follomg the Closing, file a registration statement
covering the shares of New GTI common stock issa@dnnection with the Seadrift Merger to the otbguity holders of Seadrift, and each
such other equity holder agreed to use its begttsfto limit sales under such registration stat@n@ not more than (i) 50,000 shares per week
(to the extent such equity holder holds less tHah @O0 shares of New GTI common stock) and (ii),2@6 shares per week (to the extent such
equity holder holds at least 200,000 shares of Bdwcommon stock) and (c) within five (5) days @lling the Closing, file a registration
statement covering the shares of New GTI commarkdgssued in connection with the C/G Merger todtteer equity holders of C/G, and each
such other equity holders agreed to use best sfforttmit sales under such registration staterteenbt more than (i) 50,000 shares per week
(to the extent such equity holder holds less tHah @O0 shares of New GTI common stock) and (ii),0@6 shares per week (to the extent such
equity holder holds at least 200,000 shares of Bdwcommon stock). The Registration Rights and Etotders’ Agreement contains
customary registration procedures and indemnificagirovisions relating to the registration rigtetsd New GTI agreed to pay all expenses
(other than commissions, discounts and stock teautakes) relating to such registrations. The tegfisn rights provisions (other than the
indemnification provisions) terminate on the eartié(a) the date that the Seadrift equity holderd the C/G equity holders no longer
beneficially own any registrable securities andtfie) consummation of a change in control unless B&W(or any successor thereto as a result
of the change in control) is a reporting companglarnthe Exchange Act.
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Board Nomination Rights

Following the acquisitions of Seadrift and C/G, gmulsuant to the Registration Rights and Stockhesldégreement, we agreed to (i)
increase the size of our Board of Directors by (end elect a representative of the Milikowskyld¢os (and their related parties and
affiliates) to our Board of Directors and (ii) namate such representative for re-election in subsetgyears, provided the Milikowsky Holders
(and their related parties and affiliates) contitm@old in the aggregate at least twelve millibares of our common stock (as adjusted for any
stock split, stock dividend, combination, or othecapitalization or reclassification transactiogaub). If at least three years have passed since
the initial representative (or a then prior desgnegas elected to our Board of Directors or, ibptb such three year period, such initial
representative (or prior designee) ceases to skreo death, disability or mandatory retirememe, Milikowsky Holders (and their related
parties and affiliates) may designate a differepresentative to be nominated to our Board of Bars¢ provided, that such replacement
representative is reasonably acceptable to ourdBafaDirectors. The representative of the Milikowskolders (and their related parties and
affiliates) must meet the requirements of an “iretegent director” under the listing rules of the Néark Stock Exchange and must otherwise
satisfy the requirements of our corporate policéating to directors. Mr. Nathan Milikowsky willebelected to our Board of Directors as the
initial representative of the Milikowsky Holdersufobligations with respect to the board nominatights shall terminate upon the
consummation of a change in control (except thafptgrcentage thresholds in the first two bullettefdefinition of change in control shall be
67% (and not 35%)).

The foregoing description of the Registration Rigamd Stockholders’ Agreement does not purporetodmplete and is qualified in its
entirety by reference to the Registration Rights Stockholders’ Agreement filed as Exhibit 10.22@khis Current Report on Form 8-K.

Item 9.01. Financial Statements and Exhibits

Page
(&) Financial Statements of Businesses Acquire The following financial statements of Seadrift CakE. and C/G Electrodes
LLC are filed as part of this Current Report onfRd&-K:
(1) Seadrift Coke L.P
(A) Audited Financial Statemer
() Independent Audito’ Report 10
(i) Consolidated Balance Sheets at Decembg2@08 and 200 11
(i) Consolidated Statements of Income for yiears ended December 31, 2008 and - 12
(iv) Consolidated Statements of Changes in &' Equity for the years ended December 31, 2008 afd 13
(v) Consolidated Statements of Cash FlowsHeryears ended December 31, 2008 and . 14
(vi) Notes to the Consolidated Financial Statets 16
(vii) Independent Audito’ Report 26
(viii) Consolidated Balance Sheets at Decembe8@9 and 200 27
(ix) Consolidated Statements of Operationstieryears ended December 31, 2009 and . 28
(x) Consolidated Statements of Changes in Be’ Equity for the years ended December 31, 2009 a8 29
(xi) Consolidated Statements of Cash Flowslierytears ended December 31, 2009 and . 30
(xii) Notes to the Consolidated Financial Statets 32
(B) Unaudited Interim Financial Statemet
(i) Consolidated Balance Sheets at Septeme2@®L0 and December 31, 2C 42
(i)  Consolidated Statements of Income forniree months ended September 30, 2010 and 43
(iii) Consolidated Statements of Cash Flows Far hine months ended September 30, 2010 and 44
(iv) Notes to the Consolidated Financial Statets 45
(2) CIG Electrodes LLC
(A) Audited Financial Statemen
() Independent Audito’ Report 48
(i)  Consolidated Balance Sheets at Decembg2@08 and 200 49
(iii) Consolidated Statements of Income for tleans ended December 31, 2008 and - 50
(iv) Consolidated Statements of Meml’ Equity(Deficit) for the years ended December 310&8and 200° 51
(v) Consolidated Statements of Cash FlowsHeryears ended December 31, 2008 and . 52

(vi) Notes to the Consolidated Financial Statets 54



vii) Independent Audito’ Report 64
(vii) p p

(viii) Consolidated Balance Sheets at Decembe28@9 and 200 65
(ix) Consolidated Statements of Income for tharg ended December 31, 2009 and 66
(x) Consolidated Statements of Meml' Deficit for the years ended December 31, 2009 &}ti8 67
(xi) Consolidated Statements of Cash Flowstierytears ended December 31, 2009 and . 68
(xii) Notes to the Consolidated Financial Statets 70
(B) Unaudited Interim Financial Statemer
(i) Consolidated Balance Sheets at Septenthe2®L0 and December 31, 2C 79
(i)  Consolidated Statements of Income fortivee months ended September 30, 2010 and 80
(iii) Consolidated Statements of Cash Flows Far hine months ended September 30, 2010 and 81
(iv) Notes to the Consolidated Financial Statets 82

(b) Pro Forma Financial Information. The following Unaudited Pro Forma Condensed Combieancial Information ¢
GrafTech, Seadrift and C/G is filed as part of Bigrent Report on Formr-K:

(1) GrafTech, Seadrift and C/G Unaudited Pro Forma Coerssed Combined Financial Informatior

(A) Introduction 86
(B) Pro Forma Unaudited Condensed Combined Stateof Operations for the Year Ended December 329 88
(C) Pro Forma Unaudited Condensed Combined Seateai Operations for the Nine Months Ended Septsrb, 201( 89
(D) Pro Forma Unaudited Condensed Combined Bel&mheet as of September 30, 2 a0
(E) Notes to the Unaudited Pro Forma Condensedi@iwed Financial Informatio 91

(c) Shell company transactions
Not applicable
(d) Exhibits.

The following exhibits are filed as part of thist@nt Report on Form 8-K:

Exhibit 2.1.0 Agreement and Plan of Merger, dated as of AprilZZ8,0, by and among GrafTech International LtdafGech Holdings
Inc., GrafTech Delaware | Inc., GrafTech Delawdrin¢., Seadrift Coke L.P. and certain partnerSeédrift Coke L.P.
(incorporated by reference to Exhibit 2.9.0 to Remistration Statement on Form S-4 filed by GrafiT”Holdings Inc. with
the Securities and Exchange Commission on JunQll®, (Registration No. 3.-167446)).

Exhibit 2.2.0 Agreement and Plan of Merger, dated as of AprilZ8,0, by and among GrafTech International LtdafGech Holdings
Inc., GrafTech Delaware Il Inc., C/G Electrodes@.and certain members of C/G Electrodes LLC (inocafed by
reference to Exhibit 2.10.0 to the Registration&tent on Form S-4 filed by GrafTech Holdings with the Securities
and Exchange Commission on June 10, 2010 (Registrisb. 33:-167446)).

Exhibit 3.1.0 Certificate of Elimination of Series A Junior Paipiating Preferred Stock of GrafTech Internatiorial.
Exhibit 3.2.0 Amended and Restated Certificate of Incorporatio@mfTech International Ltc

Exhibit 3.3.0 Amended and Restated Bylaws of GrafTech Internatibtd.

Exhibit 10.1.( Form of Senior Subordinated Promissory Ni

Exhibit 10.2.C Registration Rights and Stockholders’ Agreementgdias of November 30, 2010, by and among GrafTrelnnational
Ltd. and each of the stockholders party ther

Exhibit 23.1.C Consent of Alpern Rosenthal for report relatingdnsolidated financial statements of Seadrift Clole and Subsidiary as
of December 31, 2009 and 2008 and for two years éneled

Exhibit 23.2.C Consent of Alpern Rosenthal for report relatingdnsolidated financial statements of Seadrift Clole and Subsidiary as
of December 31, 2008 and 2007 and for two years éneled

Exhibit 23.3.C Consent of Alpern Rosenthal for report relatingdosolidated financial statements of C/G Electrddgs and Subsidiar
as of December 31, 2009 and 2008 and for two yearsendec

Exhibit 23.4.C Consent of Alpern Rosenthal for report relatingdosolidated financial statements of C/G Electrddgs and Subsidiar
as of December 31, 2008 and 2007 and for two yearsendec

Exhibit 99.1.( Press release issued by GrafTech InternationaldrtdNovember 30, 2010, relating to the acquisitiohSeadrift Coke L.P.
and C/G Electrodes LLC. Such press release shaliendeemed “filed” for purposes of Section 18ha&f Securities
Exchange Act of 1934 and shall not be incorporatedeference in any filing under the Securities 81933 except as
shall be expressly set forth by specific refera@ncguch filing.
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Independent Auditors’ Report

To the Partners
Seadrift Coke, L.P.
Port Lavaca, Texas

We have audited the accompanying consolidated balgineets of Seadrift Coke, L.P. and Subsidianf &ecember 31, 2008 and 2007,
and the related consolidated statements of incohanges in partners’ equity and cash flows foryiers then ended. These consolidated
financial statements are the responsibility oflagtnership’s management. Our responsibility isxoress an opinion on these consolidated
financial statements based on our audits.

We conducted our audits in accordance with audgiagdards generally accepted in the United StdtAsnerica. Those standards
require that we plan and perform the audits toiobtasonable assurance about whether the consaliflaancial statements are free of
material misstatement. An audit includes examinorga test basis, evidence supporting the amoumatsliaclosures in the consolidated
financial statements. An audit also includes agsgdbe accounting principles used and signifiesiimates made by management, as well as
evaluating the overall financial statement pred@rmaWe believe that our audits provide a reastenbasis for our opinion.

In our opinion, the consolidated financial statetaeaferred to above present fairly, in all materégpects, the consolidated financial
position of Seadrift Coke, L.P. and Subsidiary BBecember 31, 2008 and 2007, and the consolidatadts of their operations and their cash
flows for the years then ended, in conformity wattcounting principles generally accepted in thetéthStates of America.

s/ Alpern Rosenthal
Pittsburgh, Pennsylvania
March 17, 2009
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December 31

ASSETS

Current Assets
Cash and cash equivalel

Accounts receivable (includes related party accoueteivable of $2,027,157 in 2(—Note 9)
Inventorie—Note 2

Prepaid inventor
Prepaid expenses and other current a

Total Current Assets

SEADRIFT COKE, L.P. AND SUBSIDIARY
Consolidated Balance Sheets

Property, Plant and Equipment—Net of accumulated depreciat—Note 3
Other Assets—Note 4

Total Assets

LIABILITIES AND PARTNERS ’ EQUITY

Current Liabilities
Current portion of lon-term det—Note 5
Line of credi—Note 5
Accounts payabl
Accrued maintenance co:
Accrued manufacturing cos
Accrued property taxe
Accrued vacatiol
Accrued expenses and other current liabili

Total Current Liabilities

Long-term

Liabilities

Line of credi—Note 5

Long-term dekt—net of current portic—Note 5
Interest rate swap liabili—Note 10
Commitments and contingent liabilit—Note 12
Other lon¢-term liabilities

Total Liabilities

Partners’ Equity —Note 6
Partner’ capital
Retained earning
Accumulated other comprehensive i

Total Partners’ Equity

Total Liabilities and Partners’ Equity

2008

2007

$ 354,000 $ 7,308,15,
26,838,53  16,297,20
21,626,72  28,100,06

— 3,122,90:
541,24¢ 591,39:
49,360,50  55,419,70
76,174,30  41,044,48
362,95 594,341
$125,897,76  $97,058,53

$ 2221t $ 6,036,86
5,402,37: 6,673,03

— 3,600,001
557,01 603,81
1,093,80! 945,92
619,67( 425,80
1,048,191 978,55!
8,743,27  19,264,00
31,343,47 210,52

— 20,272,21
1,288,48: 662,10(
800,00 800,00
242,20 —
4241743  41,208,85
9,781,101 9,780,10!
73,699,23  46,731,68

— (662,10
83,480,33  55,849,68

$125,897,76  $97,058,53

The accompanying notes are an integral part oféhmssolidated financial statements.
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Consolidated Statements of Income

For the Years Ended December 31

Net Sales

Net sales (Includes related party net sales ofd8®7198 in 2008 and $23,419,750 in 2—Note 9)
Cost of Sale¢(Includes related party cost of sales of $26,618jh®2008 and $15,962,229 in 2(—Note 9

Gross Profit

Operating Expenses
Income From Operations
Other Expenses

Interest expen—net

Fair value adjustme—interest rate swi—Note 10
Loss on extinguishment of d—Note 5

Total Other Expenses

Net Income

2008 2007

$329,681,56  $239,203,12
269,061,42 163,033,97
60,620,13 76,169,14
13,171,96 11,839,77
47,448,17 64,329,36
1,198,98: 3,621,241

1,288,48: —
— 1,543,331
2,487,46 5,164,56
$ 44,960,70  $ 59,164,80

The accompanying notes are an integral part oféhmmsolidated financial statements.
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SEADRIFT COKE, L.P. AND SUBSIDIARY

Consolidated Statements of Changes in Partners’ Edfy
For the Years Ended December 31, 2008 and 2007

Balance—January 1, 200
Partner distribution
Partner units issued for servi—Note 6
Purchase of partnership u—Note 6

Comprehensive incorn
Change in fair value of interest rate
swaj—Note 10
Net income
Comprehensive incorr

Balance—December 31, 200
Partner distribution
Partner units issued for servi—Note 6

Comprehensive incorr
Amount reclassified to income—
unrealized loss on interest rate
swa—Note 10
Net income
Comprehensive incorn

Balance—December 31, 200

Accumulated
Other

Comprehensive Comprehensive
Partners’ Retained
Capital Earnings Income (Loss) Income (Loss) Total

$9,889,20! $ 4,332,57. $ — $14,221,77
— (15,642,69) — (15,642,69)
16,00( 160,00( — 176,00(
(125,100 (1,283,001 — (1,408,10)
— — (662,100 $ (662,100 (662,10()
— 59,164,80 — 59,164,80 59,164,80

— — — $58,502,70
9,780,10! 46,731,68 (662,100 55,849,68
— (18,065,15) — (18,065,15)
1,00( 72,00( — 73,00(
662,10( $ 662,10( 662,10(
— 44,960,70 — 44,960,70 44,960,70

= = = $45,622,80
$9,781,10! $ 73,699,23 $ — $ 83,480,33

The accompanying notes are an integral part oféhmmsolidated financial statements.



SEADRIFT COKE, L.P. AND SUBSIDIARY
Consolidated Statements of Cash Flows

For the Years Ended December 31
Cash Provided by (Used for) Operating Activities
Net income
Adjustments to reconcile net income to net cashigeal by operating activitie
Depreciation and amortizatic
LIFO inventory reserve
Loss on extinguishment of de
Unrealized losses on interest rate s\
Noncash lin-of-credit fees
Partnership units issued for servi
Accretion of debt discour
Changes it
Accounts receivabl
Inventories
Accounts payable and accrued liabilit
Other asset

Net Cash Provided by Operating Activities

Cash Used for Investing Activities
Purchases of property, plant and equipn
Capitalized interest on machinery under construc

Net Cash Used for Investing Activities

Cash Provided by (Used for) Financing Activities
Net proceeds (payments) on line of cre
Proceeds from lor-term debt
Payments on lor-term debi
Loan acquisition fee
Purchase of partnership un
Partner distribution

Net Cash Used for Financing Activities

2008 2007

$44,960,70  $59,164,80
3,522,27. 3,641,97:
5,327,79 7,385,68:
— 1,543,31i

1,288,48: —
96,66+ 239,39
73,00 176,00
— 95,24(
(10,541,33) (4,661,68)
1,145,54; (14,051,38)
(4,263,88) 8,955,18;
3,213,00! (1,306,27)
44.822,25 61,182,24
(37,263,53) (10,228,79)
(1,107,43) (126,879
(38,370,97) (10,355,66)
6,382,94 (19,952,94)

14,903,33 —
(16,536,86) (6,504,60)
(89,69:) (49,47¢)
— (1,408,10()
(18,065,15) (15,642,69)
(13,405,43) (43,557,80)

The accompanying notes are an integral part oféhmmsolidated financial statements.
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Consolidated Statements of Cash Flows (Continued)

For the Years Ended December 31
Increase (Decrease) in Cash and Cash Equivaler
Cash and Cash Equivalent—Beginning of yea

Cash and Cash Equivalent—End of yeal

Supplemental Disclosure of Cash Flow Informatior

Cash paid during the year for inter

Supplemental Disclosures of Noncash Investing andrifancing Activities

Proceeds from note paya—line of credit
Proceeds from note paya—bank
Payment of note payal—bank

Payment of subordinated note paye

2008

2007

(6,954,15) 7,268,77!

7,308,15' 39,38’
$ 354,000 $ 7,308,15
$ 2,132,670 $ 3,399,87(
$24,750,00 $ 1,333,88
$ —  $19,500,00
$24,750,00 $ =
$ —  $19,071,44

The accompanying notes are an integral part oféhmmsolidated financial statements.
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Notes to the Consolidated Financial Statements

Note 1—Summary of Significant Accounting Policies
A. Organization and Basis of Consolidation

Seadrift Coke, L.P. and its wholly owned subsidi@gadrift Coke Export, Inc., a Delaware limitedtpership (collectively the
Partnership) is primarily engaged in the manufaatuand distribution of needle coke for sale totomeers in the steel and aluminum
manufacturing industries. The Partnershiptincipal operating location is in Port Lavacaxas. The Partnership sells to customers primar
North America, Europe and Asi

The accompanying consolidated financial statemiestade the accounts of Seadrift Coke, L.P anavfislly owned subsidiary, Seadrift
Coke Export Inc., an Interest Charge Domestic tregonal Sales Corporation (IC-DISC). All mateiiiiercompany balances and transactions
have been eliminated in consolidation.

B. Estimates

The preparation of financial statements in confoymiith accounting principles generally acceptethi@ United States of America
requires management to make estimates and assms\plioese estimates and assumptions affect thetedpmmounts of assets and liabilities
and disclosure of contingent assets and liabilatethe date of the consolidated financial statémend the reported amounts of revenues and
expenses during the reporting period. Actual reseduld differ from those estimates.

C. Cash and Cash Equivalents

The Partnership considers all highly liquid invesiits with original maturities of less than threenthg as cash equivalents. All of the
Partnership’s cash is maintained in one finandcistiiution located in Texas.

D. Accounts Receivable

Trade accounts receivable are stated at the amuamagement expects to collect from outstandingioakat year end. Based on
management’s assessment of the credit historyaustomers having outstanding balances and curéatianships with them, it believes that
realization losses on balances outstanding ateqemwill be immaterial. Accordingly, no allowana® Houbtful accounts is deemed necessary.

Six customers accounted for approximately 83% o$grsales in 2008 and four customers accountegpfmoximately 64% of gross sa
in 2007. Accounts receivable relating to thesearasts represented approximately 64% of total adsowteivable at December 31, 2008 and
77% at December 31, 2007.

Total sales to customers located in foreign coasatwere approximately 36% of 2008 sales and 422007 sales. Needle coke sales to
customers in foreign countries were approximat®4hf 2008 needle coke sales and 57% of 2007 neelkesales.

E. Revenue Recognition

Sales and related costs of sales are generallydedovhen goods are shipped and title, ownerstdprigk of loss has passed to the
customer, all of which occurs upon shipment ondgli of the product based upon the applicable shipgerms. The shipping terms may vary
depending on the nature of the customer, domesfareign, and the type of transportation usedpfinig and handling costs are recognized as
a component of cost of sales as sales occur.
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

F. Inventories

Inventories are stated at the lower of cost or miatkor all of the Partnership’s inventory, excegttain by-products and its supplies
inventory, costs have been determined by the gdirst-out (LIFO) method. The remainder of thetRarship’s inventory cost is determined
using the first-in, first-out (FIFO) method.

G. Property, Plant and Equipment

Property, plant and equipment are recorded aticoktding expenditures for additions and major ioy@ments. Maintenance and repairs
which are not considered to extend the useful lofesssets are charged to operations as incurteslcdst of assets sold or retired and the
related accumulated depreciation are removed frmratcounts and any resulting gains or losses#ested in other (income) expenses for
the year.

For financial reporting, depreciation of propemiiant and equipment is computed using the strdightmethod at rates calculated to
amortize costs over the estimated useful livehefassets. The ranges of estimated useful liveasaf@lows:

Years
Buildings and leasehold improveme 5-25
Machinery and equipmel 5-20
Computer softwar 5-10

Property, plant and equipment are reviewed for impant whenever events or changes in circumstaindésate that the carrying amot
of the assets may not be recoverable. The Paripdrak determined there is no impairment at Decei®bg2008 and 2007.

H. Other Assets
Loan acquisition fees are capitalized and are baingrtized on a straight-line basis over the tefthe related debt (Note 4).

Non-compete and licensing agreements are beingtaeaon a straight-line basis over the term ofréiated agreements (Note 4).

I. Financial Instruments

The Partnership accounts for its derivative agtiiritaccordance with Statement of Financial AccmghStandards No. 133 (SFAS 133),
Accounting for Derivative Instruments and Hedgirdgivities, as amended, which establishes accounting anddiglaeporting standards for
certain derivative instruments and certain hedgictiyities. The Partnership’s derivative instrumemt interest rate swap, is recognized as an
asset or liability in the consolidated balance shagits fair value with subsequent changes invalue reported in net income or other
comprehensive income based on the effectivenesedfedged transaction. Changes in fair valuelaceraflected as an adjustment to
reconcile net income to net cash provided by opegatctivities in the consolidated statements shddows.

During 2007, the Partnership elected hedge acauyifr its derivative financial instrument and, iffere, changes in fair value were
recorded in other comprehensive income (loss).

During 2008, substantive amendments were madeetBaintnership’s credit agreement (Note 5) and,raswdt of the amendments, hedge
accounting was not elected for the derivative feiahinstrument and changes
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

in fair value were recorded in the consolidatetkesteents of income. Amounts previously accountedrfather comprehensive income (loss)
during 2007 related to the prior credit agreemewehbeen reclassified to the consolidated statearihcome as a component of other
expense.

J. Income Taxes

As a limited partnership, the Partnership is ndjesct to income taxes. The taxable income or IédskePartnership is includible in the
individual income tax returns of its partners baspdn their percentage of ownership. The IC-DIS@aissubject to Federal or state income
taxes. Consequently, no provision for income taggsovided in the accompanying consolidated firgrstatements.

K. Stock-based Compensation

The Partnership has a unit award plan and has atemfor the award plan in accordance with the isious of Statement of Financial
Accounting Standards No. 123(R) (SFAS 123(B)jare-based PaymenSFAS 123(R) requires companies to measure theotesployee
services rendered in exchange for unit awards basedfair value calculation at the grant datecltoased compensation represents the cost
related to stock-based awards granted to employéesPartnership measures compensation expense gitaint date based on the fair value of
the award and recognizes the cost as expensetmightline basis over the employee requisiteiserperiod, which is generally the vesting
period, as required by SFAS 123(R). The Partners$iijnates the fair value of its unit awards usingarket approach for transactions
involving identical unit awards.

L. Planned Major Maintenance Expenses

The Partnership accounts for their planned majant@aance expenses using the direct expensing sh@there actual costs incurred are
expensed directly when maintenance is performed.Fdrtnership recognized planned major maintenaxgenses, which are included in cost
of sales, of approximately $14,500,000 during 2868 $3,100,000 during 2007.

M. Fair Value Measurements

In September 2006, the Financial Accounting Stadsl&oard (FASB) issued Statement of Financial Aotiog Standards No. 157
(SFAS 157)Fair Value MeasurementsSFAS 157 defines fair value, establishes a fraonkfior measuring fair value and expands disclasure
about fair value measurements. Certain provisidrf&é\S 157 were effective for the Partnership i0&@nd the remaining provisions are
effective in 2009. The Partnership does not exgiettthe provisions of SFAS 157 will have a sigrafit impact on its financial position, resi
of operations and cash flows.

SFAS 157 defines fair value as the price that wéneldeceived to sell an asset or paid to transliebdity in an orderly transaction
between market participants at the measurement 8&#S 157 establishes a fair value hierarchydisinguishes between (1) market
participant assumptions developed based on masgkatabtained from independent sources (observapigs) and (2) an entity’s own
assumptions about market participant assumptiomslaieed based on the best information availabteércircumstances (unobservable inp

The three levels of the fair value hierarchy urBEAS 157 are described below:
» Level —Observable inputs such as quoted prices in actaets.
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

» Level z—Inputs, other than quoted prices in active markbts, are observable either directly or indirec

* Level =—Unobservable inputs in which there is little ormarket data, which requires the reporting entitgewelop its owt
assumptions

The Partnership’s financial instruments within thie value hierarchy as prescribed by SFAS 157awee fully disclosed in Note 10 of
the consolidated financial statements.

N. Recent Pronouncements

In June 2006, the FASB issued Interpretation No(F4R 48), Accounting for Uncertainty in Income Taxes—an Iptetation of
FASB Statement No. 1. FIN 48 clarifies the accounting for uncertainyimcome taxes recognized in an entity’s finanstatements in
accordance with SFAS No. 108¢ccounting for Income Taxedhis Interpretation prescribes a recognitionshodd and measurement attribute
for the financial statement recognition and measerd of a tax position taken or expected to bertake tax return. In addition, FIN 48
provides guidance on derecognition, classificatiotgrest and penalties, accounting in interimquisj disclosure, and transition.

The Interpretation was originally effective for mpablic entities for fiscal years beginning afterd@mber 15, 2006. FASB Staff Position
No. FIN 4¢-3 permits nonpublic entities to defer the effeetilate of FIN 48 until fiscal years beginning aflercember 15, 2008. The
Partnership has elected to defer the applicatideilgf48 and is evaluating the impact of the prawisi of FIN 48 on the Partnership’s
consolidated financial statements.

In March 2008, the FASB issued Statement of Firedlrtcounting Standards No. 161 (SFAS 1@lisclosure About Derivative
Instruments and Hedging Activiti. SFAS 161 requires enhanced disclosures regaagirantity’s derivative and hedging activities. SFAR
is effective as of the beginning of an entity’sfifiscal year that begins after November 15, 200 Partnership is currently evaluating the
impact of adopting SFAS 161 on its consolidatedritial statements.

O. Reclassifications
Certain reclassifications have been made to th& #ifi@ncial statements to conform with the 2008preation.

Note 2—Inventories
Inventories consisted of the following at December

2008 2007
Raw material $18,632,04 $18,950,41
Work-in-process 10,586,41 3,310,63
Finished good 7,076,23. 15,458,75
Supplies 2,721,87. 2,442,29!
39,016,56 40,162,10

Less: Amount to reduce certain inventories to LN&ue 17,389,83 12,062,04
Total inventories $21,626,72 $28,100,06
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

The use of LIFO decreased net income by approximné&e328,000 in 2008 and $7,386,000 in 2007.

Approximately 91% and 81% of the Partnership’s irteees at December 31, 2008 and 2007 are costibe &dwer of LIFO cost or
market.

Note 3—Property, Plant and Equipment
Property, plant and equipment consisted of thefdglg at December 31:

2008 2007

Land $ 207,38 $ 207,38t
Buildings and leasehold improveme 1,679,49. 1,183,48
Machinery and equipmel 43,750,90 36,539,74
Computer softwar 1,513,55! 127,75(
Machinery under constructic 39,432,64 10,154,64
86,583,98 48,213,00

Less: Accumulated depreciati 10,409,68 7,168,52!

$76,174,30 $41,044,48

Depreciation expense, included in cost of salesogredating expenses, amounted to approximatelya$3R0 for 2008 and $2,894,000
for 2007. Capitalized interest on machinery unaerstruction amounted to approximately $1,107,008008 and $127,000 in 2007.

Note 4—Other Assets
Other assets consisted of the following at Decerther

2008 2007

Intangible asset $ 129,61 $ 129,61
Deferred loan origination cos 947,84 858, 15¢
Othe—nor-amortizable 53,28( 93,24(
1,130,74. 1,081,01:

Less: Accumulated amortizatic 767,78¢ 486,66¢
$ 362,95¢ $ 594,34!

Intangible assets consist of non-compete, licenagrgements and other intangibles. Amortizatioreasp of intangibles, included in
operating expenses, amounted to approximately 2602008 and 2007.

Amortization of debt-related costs, included irenast expense, amounted to approximately $255/02008 and $722,000 in
2007. Included in the amortization of debt-relatedts in 2007 is approximately $497,000 relatintheowrite off of deferred loan origination
costs in connection with the payoff of the suboati notes payable (Note 5) and the write off pitetized costs related to an interest rate cap
(Note 10).
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

The estimated amortization expense for intangibtets and deferred loan origination costs subsétpu&ecember 31, 2008 is as
follows:

Year Ending Amount

2009 $238,00(
2010 72,00(
Total $310,00(

Note 5—Line of Credit and Long-term Debt

The Partnership has a credit agreement (the agrégmi¢h a bank which provides for a working capievolving line of credit and
provided for a term loan. The agreement grantb#mk a first lien security interest in substanyialll of the Partnership’s assets.

Line of Credit
Prior to February 1, 2008, the agreement providearfaximum borrowings on the line of credit of ¥XH),000.

On February 1, 2008, the existing agreement wasidateand restated to refinance the previouslyiegisine of credit and term loan
(see below). The amended and restated agreementdih agreement) provides for maximum borrowing®6df,000,000 on a line of credit
through January 15, 2011. Borrowings under thedarenot exceed $30,000,000 plus 85% of eligibl@acts receivable and 65% of the
eligible inventory less reserves. The maximum bheimg commitment has been reduced by $7,500,00@aemDber 31, 2008 and will be
reduced by an additional $7,500,000 at Decembe2@19.

The Partnership has the option of selecting a ldseest rate plus an applicable margin or the loonhterbank Offered Rate (LIBOR)
plus an applicable margin for the revolving lineceédit. The Partnership elected LIBOR, which #2B% at December 31, 2008, plus the
applicable margin of 1.375%. For 2007, the Partriprslected the base rate which is primé, 4%/at December 31, 2007 minus 14 %.

The new agreement provides for the issuance @frtettf credit, which are not to exceed certain antwas defined in the agreement. At
December 31, 2008, the Partnership has $2,000,0etters of credit outstanding.

The Partnership must pay an unused line fee ong@agahent date at a rate bfs % per annum on the daily average unused amount. The
new agreement contains various covenants whichpgrather things, require the Partnership to maintainimum financial ratios including a
fixed coverage ratio, debt to EBITDA (earnings efmterest, taxes, depreciation and amortizatiatiyp, and tangible net worth.

Long-term Debt
Long-term debt consisted of the following at DecemBl.:

2008 2007
Term loan $ — $26,250,00
Capital lease payab 22,21¢ 59,07:
22,21¢ 26,309,07

Less: Current portio 22,21¢ 6,036,86.
$ — $20,272,21
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

Term Loan

The Partnership had a term loan which requiredaatgrly payment of $750,000 on April 1, 2007. Taert loan agreement required
payments of $1,500,000, plus interest, commencmduty 1, 2007. The remaining principal balance dae on April 1, 2010. On February 1,
2008, the term loan was paid off as part of the agreement (see above).

On July 2, 2008, the new agreement was further detband restated to provide for a new term loghéramount of $15,000,000. The
new term loan required three equal installment50900,000, commencing on August 31, 2008. Thd finpaid principal balance, including
accrued and unpaid interest, was due and paid ocarblger 31, 2008. The new term loan incurred intere2%.

Subordinated Note Payable

The Partnership had a subordinated note payalievisaprepaid in full, including a prepayment fé&600,000, on May 1, 2007 with
proceeds from an increase in the Partnership’s keam of $19,500,000 and an additional draw onRthenershigs line of credit of $1,333,88

The subordinated note was issued with 15,000 veisesenting limited partnership interests in therership. The units were valued at
$1,500,000 at the date of issuance. The subordimeatte, in the face amount of $20,000,000, wasodisied for the fair value of these
units. The note was being accreted to its faceevalter its term. The subordinated note was acctetésd face value at the date of prepayment
of the note. The loss on extinguishment of the dedltides approximately $929,000 related to theetmm, $600,000 related to prepayment
fees and other costs of approximately $14,000.

In addition, 3,500 units were purchased by thedssifithe subordinated debt as an equity intereiteé Partnership interest in 2005. The
Partnership entered into a put option, which was@sable by the subordinated debt issuer begindiang 1, 2011. The put option provided-
purchase of each unit based on fair value at theafahe put notice; however, in July 2008, theasdinated debt issuer sold their ownership
interest in the Partnership to a third party atieepof $7,300 per unit.

Note 6—Partners’ Equity
Partners’ equity consisted of the following at Dmber 31, 2008 and 2007:

Partners’ Retained
Capital Earnings
At December 31, 200¢
General Partne $ 92,70( $ 698,43¢
Limited Partner: 9,688,40! 73,000,79
Total $9,781,10! $73,699,23
At December 31, 200°
General Partne $ 92,70( $ 451,70!
Limited Partner: 9,687,40! 45,617,87
Total $9,780,10! $46,069,58
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

Employee Unit Purchase Plan

During January 2006, the Partnership establishezhgioyee unit purchase plan (the Employee Planjddain employees, selected at
the discretion of the Board of Directors of thetRarship. Under the terms of the Employee Plan,|leyegs had options to purchase up to 3
limited partnership units at a price of $100 peit,ithe estimated fair value of a unit at the grdaie. The employees exercised options to
purchase 1,392 units before the Employee Plantandriexercised partnership units expired on Jarr2006.

The Employee Plan has a call option which provideshe Partnership to acquire the units upon thpleyees’ termination. The
Employee Plan also contains a put option that plesji at the discretion of the employee, at ternanaif employment for other than cause as
defined, to require the Partnership to purchasefdlie units held by the employee. The call optiod the put option provide for the purchase
of each unit based on fair value as determinedéyPartnership at the date of the put notice.

Employee Equity Award Plan

During January 2007, the Partnership establishezigrioyee equity award plan (the Equity Plan). Eqeity Plan awarded 160
partnership units to selected employees as compiendar service. The employees were immediatelte® in the award. As a condition for
receiving the awards, the employees entered inttnacompete agreement with the Partnership. Thegrahip units were valued by the
Partnership at the grant date at $1,100 per umgwsmarket approach for transactions involvingniital unit awards.

During July 2008, the Partnership issued an aditi@0 units to an employee under the Equity Pléwe. employee was immediately
vested in the award. As a condition for receiving award, the employee entered into a non-comgegeiment with the Partnership. The
partnership units were valued by the Partnershipeagrant date at $7,300 per unit using a manietaach for transactions involving identical
unit awards.

The Equity Plan has a call option which providestfe Partnership to acquire the units upon theleyeps’termination. The Equity Ple
also contains a put option that provides, at tiserdtion of the employee, at termination of emplepbfor other than cause as defined, to
require the Partnership to purchase all of thesuméid by the employee. The call option and theoptibn provide for the purchase of each unit
based on a fair value as determined by the Pattipeas the date of the put notice.

Other

The Partnership purchased 931 partnership un@géte of $1,100 per unit from the majority partimeJanuary 2007 and 320
partnership units at a price of $1,200 per unitrfi@ partner in June 2007.

Note 7—Retirement Plan

The Partnership maintains a defined contributiafipsharing plan in accordance with the provisiohSection 401(k) of the Internal
Revenue Code. The plan covers substantially all@yaps. The plan provides for employee electiverimtions and Partnership matching
contributions. Partnership matching contributioresevapproximately $708,000 for 2008 and $659,00Q807.

Note 8—Profit Sharing Plan

On January 1, 2007, the Partnership establish@shastprofit sharing plan. The Partnership is regputo contribute to the profit sharing
plan if various pre-established goals are achieRadnership contributions relating to the bonusipsharing plan were approximately
$861,000 for 2008 and $825,000 for 2007.
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Note 9—Related Party Transactions

The Partnership has sales to C/G Electrodes LLG) related party through common ownership amdrob Sales to C/G were
approximately $37,936,000, excluding freight revenéiapproximately $3,857,000, in 2008 and $23@@Djn 2007. There were no
outstanding receivables from C/G at December 3@828ccounts receivable from C/G amounted to apprately $2,027,000 at December
2007.

Note 10—Fair Value of Financial Instruments

In management’s opinion, the carrying value ofRaetnership’s financial instruments, primarily agots receivable, accounts payable
and bank debt, approximates fair value. The cagrymues of the Partnership’s variable rate crieditities approximate fair value given that
the interest rates of the debt reset periodicallyell on market interest rates.

On May 1, 2007, the Partnership entered into arést rate swap (the swap) with the intent of mangigs exposure to fluctuations in
Partnership’s variable rate debt instrument. Thapsfiked the interest rate on a portion of the iRagthip’s variable rate debt from LIBOR to a
fixed rate of 5.125%. The swap expires on May 1,220

The swap is measured at fair value as determineddiscounted cash flow method using the applicedplets from forward interest rate
yield curves (Level —significant other observable inputs) with the eliéintial between the forward rate and the origétatled interest rate of
the swap discounted back from the settlement dateecswap contract to December 31, 2008. Theviire of the swap is a liability at
December 31, 2008 and 2007. The fair value of Wegpgesulted in unrealized losses of approxim&éB6,000 in 2008 and $662,100 in
2007. During 2007, unrealized losses related tdaievalue of the swap were recorded in other cahensive income (loss).

During 2008, as a result of substantive amendnterttee Partnership’s credit agreement (Note 5)ghextcounting was not elected for
the derivative financial instrument and changefainvalue were recorded in the consolidated statémof income. Amounts previously
accounted for in other comprehensive income (Idasing 2007 have been reclassified as a comporiéntsoest expense in the consolidated
statements of income.

Note 11—Major Suppliers

The Partnership purchased approximately $127,380r0Q008 and $104,137,000 in 2007 of its raw nialtémventory through two
brokers. Management believes that there are atieensources that could provide these raw mateoialsimilar terms without any interruption
in business operations.

Note 12—Product Supply Agreement

In October 2006, the Partnership and one of ittooniers entered into a product supply agreementavige 17,000 metric tons of needle
coke during 2008 and 19,000 metric tons of neealke during 2009 for a fixed-base price plus an@dfistment. In addition, the supply
agreement contains a calculation for oil surchalge®d on changes in commaodity prices underlyiadPdrtnership’s raw materials.

Note 13—Commitments and Contingencies

The operations of the Partnership generate bothrtlaas and non-hazardous wastes. The treatmerstgstdransportation and disposals
of these materials are subject to various locatesind Federal laws relating to the protectiothefenvironment.
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The Partnership accounts for its environmental tBation expenses in accordance with Statement sitiBo 96-1,Environmental
Remediation Liabilitie. Environmental remediation expenses are accrugerdsd costs and included in results from openastiwhen the
Partnership’s liability is probable and costs @a&sonably estimable.

During 2007, the Partnership identified contamidageil within their production facility. The Partiséip is currently in the process of
investigating the impact of this contamination &developing a remediation plan for the affectazhtions at the Partnership’s production
facility. The Partnership has incurred costs ofrappnately $408,000 in 2008 and $177,000 in 200ictv are included in operating expenses,
related to the investigation of the oil contamioatiAt this stage, the Partnership estimates tta lwss that will result from remediation to be
approximately $1,000,000 to be incurred over agueof up to 10 years. The Partnership has discduhiestimated liability at 6 286 over

the estimated period. The discounted amount of 8Q0is recorded in accrued expenses and othezrdurabilities.
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Independent Auditors’ Report

To the Partners
Seadrift Coke, L.P. and Subsidiary
Port Lavaca, Texas

We have audited the accompanying consolidated balgineets of Seadrift Coke, L.P. and Subsidianf &ecember 31, 2009 and 2008,
and the related consolidated statements of opemtahanges in partners’ equity and cash flowshferyears then ended. These consolidated
financial statements are the responsibility ofagtnership’s management. Our responsibility isxoress an opinion on these consolidated
financial statements based on our audits.

We conducted our audits in accordance with audgiagdards generally accepted in the United StdtAsnerica. Those standards
require that we plan and perform the audit to obtaasonable assurance about whether the consalifiaancial statements are free of mat
misstatement. An audit includes examining, on alasis, evidence supporting the amounts and disis in the consolidated financial
statements. An audit also includes assessing ttwiating principles used and significant estimatesle by management, as well as evalu
the overall financial statement presentation. Wiebe that our audits provide a reasonable basisdo opinion.

In our opinion, the consolidated financial statetaeaferred to above present fairly, in all materégpects, the consolidated financial
position of Seadrift Coke, L.P. and Subsidiary BBecember 31, 2009 and 2008, and the consolidatadts of their operations and their cash
flows for the years then ended, in conformity wattcounting principles generally accepted in thetéthStates of America.

s/ Alpern Rosenthal
Pittsburgh, Pennsylvania
March 15, 2010, except for Note 13, as to whichdat is May 21, 2010
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December 31

ASSETS

Current Assets
Cash and cash equivalel

Accounts receivable (includes related party accoueteivable of $3,686,063 in 2(—Note 9)

Inventorie—Note 2
Prepaid expenses and other current a

Total Current Assets

SEADRIFT COKE, L.P. AND SUBSIDIARY
Consolidated Balance Sheets

Property, Plant and Equipment—Net of accumulated depreciat—Note 3
Other Assets—Note 4

Total Assets

LIABILITIES AND PARTNERS * EQUITY

Current Liabilities
Current portion of lon-term dek—Note 5
Line of credi—Note 5
Accounts payabl
Accrued property taxe
Accrued vacatiol
Accrued expenses and other current liabili

Total Current Liabilities

Long-term Liabilities
Line of credi—Note 5
Long-term dekt—net of current portic—Note 5
Interest rate swap liabili—Note 10
Commitments and contingent liabilit—Note 12
Other lon¢-term liabilities

Total Liabilities

Partners’ Equity —Note 6

Partners' capite
Retained earning

Total Partners’ Equity
Total Liabilities and Partners’ Equity

2009

2008

$ 3,32¢  $  354,00(
14,253,16 26,838,53
15,970,06 21,626,72
470,55 541,24¢
30,697,10 49,360,50
70,999,63 76,174,30
217,38 362,95¢
$101,914,12  $125,897,76
$ 12,039,57 $ 22,21¢
2,985,92i —
778,58( 5,402,37.
1,180,58! 1,093,80!
466,83: 619,67(
774,47¢ 1,605,21!
18,225,97 8,743,27
— 31,343,47

172,46 —
686,94 1,288,48:
800,00( 800,00(
726,61 242,20¢
20,612,00 42,417,43
9,781,10! 9,781,10!
71,521,02 73,699,23
81,302,12 83,480,33
$101,914,12  $125,897,76

The accompanying notes are an integral part oféhmmsolidated financial statements.
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Consolidated Statements of Operations

For the Years Ended December 31
Net Sales
Net sales (Includes related party net sales of0B/489 in 2009 and $37,936,198 in 2—Note 9)

Cost of Sale«(Includes related party cost of sales of $5,208j831009 and $26,614,198 in 2(—Note 9)
Gross Profit

Operating Expenses
Income From Operations

Other (Income) Expenses
Loss on abandonment of machinery under constr.—Note 3
Interest expen—net
Fair value adjustme—interest rate swe—Note 10
Total Other Expenses
Net Income (Loss)

2009 2008

$74,309,39 $329,681,56
55,631,68 269,061,42

18,677,71 60,620,13
7,044,74. 13,171,96
11,632,97 47,448,17
11,640,19 —
1,955,59. 1,198,98:
(601,530 1,288,48:
12,994,24 2,487,46

$(1,361,27) $ 44,960,70

The accompanying notes are an integral part oféhmmsolidated financial statements.
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SEADRIFT COKE, L.P. AND SUBSIDIARY

Consolidated Statements of Changes in Partners’ Edfy
For the Years Ended December 31, 2009 and 2008

Balance—January 1, 200
Partner distribution
Partner units issued for servi—Note 6

Comprehensive incorr
Amount reclassified to incor—unrealizec
loss on interest rate sw—Note 10
Net income
Comprehensive incorr

Balance—December 31, 200
Partner distribution
Comprehensive los

Net loss
Comprehensive los

Balance—December 31, 200

Accumulated
Other

Comprehensive Comprehensive
Partners’ Retained
Capital Earnings Income (Loss) Income (Loss) Total
$9,780,10! $ 46,731,68 $ (662,100 $ 55,849,68
— (18,065,15) — (18,065,15)
1,00( 72,00( — 73,00(
— — 662,10( $ 662,10( 662,10(
— 44,960,70 — 44,960,70 44,960,70
— = = $45,622,80
9,781,10! 73,699,23 — 83,480,33
— (816,939 - (816,939
— (1,361,27) — $(1,361,27) (1,361,27)
— — —  $(1,361,27)
$9,781,10! $ 71,521,02 $ = $81,302,12

The accompanying notes are an integral part oféhmmsolidated financial statements.
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Consolidated Statements of Cash Flows

For the Years Ended December 31
Cash Provided by (Used for) Operating Activities
Net income (loss
Adjustments to reconcile net income (loss) to meshcprovided by operating activiti
Loss on abandonment of machinery under constru
Depreciation and amortizatic
LIFO inventory reserve
(Gains) losses on interest rate sy
Noncash lin-of-credit fees
Partnership units issued for servi
Changes it
Accounts receivabl
Inventories
Accounts payable and accrued liabilit
Other asset

Net Cash Provided by Operating Activities

Cash Used for Investing Activities
Purchases of property, plant and equipn
Capitalized interest on machinery under construac

Net Cash Used for Investing Activities

Cash Provided by (Used for) Financing Activities
Net proceeds (payments) on line of cre
Proceeds from lor-term debt
Payments on lor-term debi
Loan acquisition fee
Partner distribution

Net Cash Used for Financing Activities

2009 2008
$ (1,361,27)  $44,960,70
11,640,19 —
4,167,891 3,522,27.
2,330,91! 5,327,79
(601,53 1,288,48;
— 96,66+
— 73,00
12,585,37 (10,541,33)
3,325,74: 1,145,54;
(5,036,18)) (4,263,88)
110,65 3,213,00!
27,161,78 44,822 25
(9,744,35) (37,263,53)
(305,14 (1,107,43)
(10,049,50) (38,370,97)
(28,357,54) 6,382,94
12,000,00 14,903,33
(31,73) (16,536,86)
(256,749 (89,69:)
(816,93/) (18,065,15)
(17,462,95) (13,405,43)

The accompanying notes are an integral part oféhmmsolidated financial statements.
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Consolidated Statements of Cash Flows (Continued)

For the Years Ended December 31 2009 2008
Decrease in Cash and Cash Equivalen (350,677) (6,954,15)
Cash and Cash Equivalent—Beginning of yea 354,00( 7,308,15.
Cash and Cash Equivalent—End of yeal $ 332¢ $ 354,00(
Supplemental Disclosure of Cash Flow Informatior
Cash paid during the year for inter $1,878,411 $ 2,132,67!
Supplemental Disclosures of Noncash Investing andrfancing Activities

Capital lease obligation incurred for the acquisitof equipmen $ 22155 $ —
Proceeds from note paya—line of credit $ — $24,750,00
Payment of note payal—bank $ — $24,750,00

The accompanying notes are an integral part oféhmmsolidated financial statements.
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Notes to the Consolidated Financial Statements

Note 1—Summary of Significant Accounting Policies
A. Organization and Basis of Consolidation

Seadrift Coke, L.P. and its wholly owned subsidi@gadrift Coke Export, Inc., a Delaware limitedtparship (collectively, the
Partnership), is primarily engaged in the manufigceund distribution of needle coke for sale to @usrs in the graphite electrode
manufacturing industry. The Partnership’s principaérating location is in Port Lavaca, Texas. Thgrrship sells to customers in North
America, Europe and Asia.

The accompanying consolidated financial statemiestade the accounts of Seadrift Coke, L.P anavfislly owned subsidiary, Seadrift
Coke Export, Inc., an Interest Charge Domesticrir@tonal Sales Corporation (IC-DISC). All matetii@lercompany balances and transactions
have been eliminated in consolidation.

B. Estimates

The preparation of financial statements in confoymiith accounting principles generally acceptethi@ United States of America
requires management to make estimates and assms\plioese estimates and assumptions affect thetedpmmounts of assets and liabilities
and disclosure of contingent assets and liabilatethe date of the consolidated financial statémend the reported amounts of revenues and
expenses during the reporting period. Actual reseduld differ from those estimates.

C. Cash and Cash Equivalents

The Partnership considers all highly liquid invesiits with original maturities of less than threenthg as cash equivalents. All of the
Partnership’s cash is maintained in one finandcistiiution located in Texas.

D. Accounts Receivable

Trade accounts receivable are stated at the aneapetted to be collected from outstanding custdrai&mces at year end. Based on
management’s assessment of the credit historythithPartnership’s customers, it believes thatzatitin losses on balances outstanding at
year end will not be material. Accordingly, no allance for doubtful accounts is deemed neces

Four customers accounted for approximately 80%raggsales in 2009 and six customers accounteapfooximately 80% of gross sa
in 2008. Accounts receivable relating to thesearasts represented approximately 98% of total adsawteivable at December 31, 2009 and
65% at December 31, 2008.

Sales to customers located in foreign countriegwpproximately 52% of 2009 total sales and 362068 total sales.

E. Revenue Recognition

Sales and related costs of sales are generallydedovhen goods are shipped and title, ownerstdprigh of loss have passed to the
customer, all of which occurs upon shipment onaeli of the product based on applicable shippingn$e The shipping terms may vary
depending on the nature of the customer, domesfireign, and the type of transportation usedpfing and handling costs are recognized as
a component of cost of sales.
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

F. Taxes on Revenue Producing Transactions

Taxes assessed by governmental authorities onuwevaEeducing transactions, including sales, exaigkuse taxes, are recorded on a net
basis (excluded from revenue) in the consolidatatsents of operations.

G. Inventories

Inventories are stated at the lower of cost or miatklements of cost in inventories include rawemnats, direct labor and manufacturing
overhead. For all of the Partnership’s inventorgept certain by-products and its supplies invantoosts have been determined by the last-in,
first-out (LIFO) method. The remainder of the Parship’s inventory cost is determined using thstfin, first-out (FIFO) method.

H. Property, Plant and Equipment

Property, plant and equipment are recorded aticoktding expenditures for additions and major ioy@ments. Maintenance and repairs
which are not considered to extend the useful lofesssets are charged to operations as incurtezlcdst of assets sold or retired and the
related accumulated depreciation are removed fhmratcounts and any resulting gains or losses#ieeted in other (income) expenses for
the year.

For financial reporting, depreciation of propegiiant and equipment is computed using the strdightmethod at rates calculated to
amortize costs over the estimated useful livesiefassets. The ranges of estimated useful liveasai@lows:

Years
Buildings and leasehold improveme 5-25
Machinery and equipme! 5-2C
Computer softwar 5-1C

Property, plant and equipment are reviewed for impent whenever events or changes in circumstaindésate that the carrying amot
of the assets may not be recoverable. The Paripdrak determined there is no impairment at Decei®bg2009 and 2008.

I. Other Assets
Loan acquisition fees are capitalized and are baingrtized on a straight-line basis over the tefthe related debt (Note 4).

Non-compete and licensing agreements are beingtaeaon a straight-line basis over the term ofréiated agreements (Note 4).

J. Derivative Financial Instruments

During 2009, the Partnership adopted new accoustiawgdards which require additional disclosuresitiee Partnership’objectives ar
strategies for using derivative instruments, hoevdbrivative instruments and related hedged itemaecounted for, and how the derivative
instruments and related hedged item affect thealimaded financial statements.

The Partnership holds an interest rate swap foptinpose of managing risks related to the varighdf future earnings and cash flows
caused by changes in interest rates.
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SEADRIFT COKE, L.P. AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

The Partnership accounts for its interest rate sxgagither an asset or a liability in the constéiddalance sheets and carries it at fair
value. Derivatives that are not defined as hedgeadjusted to fair value through earnings. Foivdéive instruments that hedge the exposure
to variability in expected future cash flows, tHeetive portion of the gain or loss on the derivatinstrument is reported as a component of
accumulated other comprehensive income (loss)iim@is’ equity and reclassified into earnings ie $ame period during which the hedged
transaction affects earnings. The ineffective portf the gain or loss on the derivative instrunmismecognized in current earnings. To receive
hedge accounting treatment, cash flow hedges neulsighly effective in offsetting changes to expddigure cash flows on hedged
transactions.

Prior to 2008, the Partnership elected hedge adicmufor its interest rate swap with the effectp@tion of the interest rate swap
accounted for and reported as a component of adeteduother comprehensive income (loss).

During 2008, substantive amendments were madeetBalntnership’s credit agreement and, as a restiie@amendments, management
did not redesignate hedge accounting for the relatterest rate swap. Changes in fair value ofriterest rate swap were recorded in the
consolidated statements of operations in 2009 8068 2s a component of other (income) expense aad adjustment to reconcile net income
(loss) to net cash provided by operating activitiethe consolidated statements of cash flows. Am®previously accounted for in
accumulated other comprehensive income (loss) @008 were reclassified to the 2008 statemenpefations.

K. Income Taxes

As a limited partnership, the Partnership is ntijestt to income taxes. The taxable income or IdseePartnership is includible in the
individual income tax returns of its partners baspdn their percentage of ownership. The IC-DIS@assubject to Federal or state income
taxes. Consequently, no provision for income taggsovided in the accompanying consolidated firgrstatements.

The Partnership adopted the accounting standanghimertain tax positions as of January 1, 2009.sfaedard requires a two-step
approach to recognizing and measuring uncertaipoaitions accounted for in accordance with thetaasd liability method. The first step is
to evaluate the tax position for recognition byedetining whether evidence indicates that it is niiedy than not that a position will be
sustained if examined by a taxing authority. Theosd step is to measure the tax benefit as thesaamount that is 50% likely of being
realized upon settlement with a taxing authoritye Bdoption of this accounting standard did noetev effect on the Partnership’s
consolidated financial statements.

L. Stock-based Compensation

The Partnership has established employee unit agland for certain employees of the Partnershilddthe plans, employees are either
awarded units at the discretion of the Board o&Btiors or are granted options to purchase partipeusiits. The fair value of the units is
determined using a market approach for transactiumdving similar unit awards at the grant dateeTPartnership recognizes the fair value of
the unit award’s compensation expense on a strfiighbasis over the employee’equisite service period which is generally thsting perioc

M. Planned Major Maintenance Expenses

The Partnership accounts for planned major maimsnactivities by recognizing costs as incurrece Phrtnership recognized
approximately $14,500,000 in its consolidated statet of operations as a component of cost of $al2808. There were no planned major
maintenance activities during 2009.
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Notes to the Consolidated Financial Statements—(Ctinued)

N. Fair Value Measurements

The Partnership applies fair value accounting fidfireancial assets and liabilities and non-finaal@ssets and liabilities that are
recognized or disclosed at fair value in the cadstéd financial statements on a recurring bagis. Fartnership defines fair value as the price
that would be received from selling an asset od patransfer a liability in an orderly transactioetween market participants at the
measurement date. When determining the fair vale@sorements for assets and liabilities, which egeired to be recorded at fair value, the
Partnership considers the principal or most adygaas market in which the Partnership would tratnsad the market-based risk
measurements or assumptions that market particpamtld use in pricing the asset or liability, sashinherent risk, transfer restrictions and
credit risk.

The Partnership applies the following fair valuerhichy, which prioritizes the inputs used to measair value into three levels and
bases the categorization within the hierarchy uperlowest level of input that is available anch#figant to the fair value measurement:
» Level —Quoted prices in active markets for identical assetiabilities.

» Level z—Observable inputs other than quoted prices in actiarkets for identical assets and liabilities,tgdgrices for identice
or similar assets or liabilities in inactive maiketr other inputs that are observable or can b@lorated by observable market «
for substantially the full term of the assets abliities.

» Level 3—Inputs that are generally unobservabletgpitally reflect management’s estimates of assionptthat market
participants would use in pricing the asset orilligb

O. Recently Issued Accounting Standards

On September 15, 2009, the Financial Accountingdgteds Board Accounting Standards Codification (fcation) became the single
source of authoritative generally accepted accagrmirinciples in the United States of America. TQuaification changed the referencing of
financial standards but did not change or altestexg generally accepted accounting principleheWnited States of America. The
Codification became effective for the Partnershithat date.

P. Subsequent Events

Management evaluated subsequent events and tramsafcr potential recognition or disclosure in twnsolidated financial statements
through May 21, 2010, the day the consolidatedhiire statements were approved and authorizedsoei

Note 2—Inventories
Inventories consisted of the following at December

2009 2008

Raw material $ 8,267,30! $18,632,04
Work-in-process 14,566,57 10,586,41
Finished good 9,561,92. 7,076,23
Supplies 3,295,01 2,721,87.
35,690,81 39,016,56

Less: Amount to reduce certain inventories to LN&ue 19,720,75 17,389,83
Total inventories $15,970,06 $21,626,72
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The use of LIFO increased net loss by approximéi2[$31,000 in 2009 and decreased net income hypxippately $5,328,000 in 2008.

Approximately 88% and 91% of the Partnership’s irteees at December 31, 2009 and 2008 are costibe &dwer of LIFO cost or
market.

Note 3—Property, Plant and Equipment
Property, plant and equipment consisted of thefdglg at December 31:

2009 2008

Land $ 207,38 $ 207,38t
Buildings and leasehold improveme 1,679,49. 1,679,49:
Machinery and equipmel 57,186,40 43,750,90
Computer softwar 1,535,899 1,513,55!
Machinery under constructic 24,605,66 39,432,64
85,214,84 86,583,98

Less: Accumulated depreciati 14,215,221 10,409,68

$70,999,63 $76,174,30

During 2009, management chose to abandon two pisdjeat were being constructed and classified ahmery under construction in
2008. The abandonment of machinery under construcéisulted in a loss of approximately $11,640,00€luded in other expenses.

Depreciation expense, included in cost of salesogedating expenses, amounted to approximatelyd$380 for 2009 and $3,241,000
for 2008. Capitalized interest on machinery undsrstruction amounted to approximately $305,00000%2and $1,107,000 in 2008.

Note 4—Other Assets
Other assets consisted of the following at Decerier

2009 2008

Intangible assel $ 129,61 $ 129,61
Loan acquisition fee 1,204,59! 947,84
Othe—nor-amortizable 13,31¢ 53,28(
1,347,53: 1,130,74.

Less: Accumulated amortizatic 1,130,14. 767,78t
$ 217,38 $ 362,95¢

Intangible assets consist of non-compete, licenagrgements and other intangibles. Amortizatioreagp of intangibles, included in
operating expenses, amounted to approximately $26:02009 and 2008.

During 2009, the Partnership incurred approxima$dig7,000 of loan acquisition fees related to armenits credit agreement and
$120,000 of fees related to the issuance of subatelil notes (Note 5). Amortization of loan acgigsifees, included in interest expense,

amounted to approximately $336,000 in 2009 and $#&bin 2008.
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The estimated remaining amortization expense taniible assets and loan acquisition fees subsetué&ecember 31, 2009 is
approximately $204,000 for the year ending Decerie2010.

Note 5—Line of Credit and Long-term Debt
Line of Credit and Term Loan

The Partnership has a credit agreement (the agregmi¢h a bank which provides for a working capigvolving line of credit and a
term loan. The agreement grants the bank a festdecurity interest in substantially all of thetRarship’s assets.

The agreement provided for maximum borrowings @nlite of credit of $25,000,000. On February 1,208e agreement was amended
to refinance the line of credit and term loan. A§ebruary 1, 2008, the term loan had an outstandalance of $24,750,000, which was paid
off with proceeds from the line of credit. The amded agreement provided for maximum borrowings enlitie of credit of $60,000,000 and a
term loan in the amount of $15,000,000. The teram lvas paid off on December 31, 2008.

On July 10, 2009, the agreement was amended irection with the Partnership’s issuance of subotdishaotes (see below). The
amended agreement provides for maximum borrowifig2®,000,000 on a line of credit through JuneZ8I,0. Borrowings under the line of
credit cannot exceed 85% of eligible accounts ked#é and 65% of eligible inventory less reserves.

The Partnership has the option of selecting a lvaseest rate plus an applicable margin or the loonkhterbank Offered Rate (LIBOR)
plus an applicable margin for the line of crediteTPartnership elected LIBOR whichlis4 % at December 31, 2009, plus the applicable
margin of 4%. For 2008, the Partnership electedRB which was 1.423% at December 31, 2008, pluspipdicable margin of 1.375%.

The agreement provides for the issuance of lettecsedit, which are not to exceed certain amoastdefined in the agreement. There
no letters of credit outstanding at December 30920 he Partnership had $2,000,000 of letterseditoutstanding at December 31, 2008.

The Partnership must pay an unused line fee ongaainent date at an annual ratel o8 % on the daily average unused amount. The
agreement contains various covenants which, amtireg things, require the Partnership to maintainimiim financial ratios including a fixed
coverage ratio, debt to EBITDA (earnings beforetiest, taxes, depreciation and amortization) ratid, tangible net worth.

Long-term debt consisted of the following at DecemB®i.

2009 2008
Subordinated note $12,000,00 $ —

Capital lease payab 212,04 22,21¢

12,212,04 22,21¢

Less: Current portio 12,039,57 22,21¢
$ 172,46 $ —

Subordinated Notes

On July 2, 2009, the Partnership issued $12,0000000tes to three partners of the Partnership.rnidtes are subordinate to the line of
credit. The proceeds from the notes were usedytapan the line of credit. The notes bear interebich is payable quarterly, at 10% and are
due upon demand subject to approval of the sewior laolder.
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Capital Lease Payable

During 2009, the Partnership entered into an eqeigriease agreement which is payable in monthbglingents, including interest at 6
1/ 4%, through July 2014 and is collateralized by emept with a net book value of approximately $218,00

Approximate future maturities of long-term debt asefollows:

Year Ending December 31 Amount
2010 $ 40,00(
2011 43,00(
2012 45,00(
2013 48,00(
2014 36,00(
$212,00(
Note 6—Partners’ Equity
Partners’ equity consisted of the following at Dmber 31, 2009 and 2008:
Partners’ Retained
Capital Earnings
At December 31, 200¢
General Partne $ 92,70( $ 677,31
Limited Partner: 9,688,40! 70,843,70
Total $9,781,10! $71,521,02
At December 31, 200¢
General Partne $ 92,70( $ 698,43
Limited Partner: 9,688,40! 73,000,79
Total $9,781,101 $73,699,23

Employee Unit Purchase Plan

During January 2006, the Partnership establishezirgsioyee unit purchase plan (the Employee Planjddain employees, selected at
the discretion of the Board of Directors. Under térens of the Employee Plan, employees were graspédns to purchase up to 3,000 limited
partnership units at a price of $100 per unit,g@smated fair value of a unit at the grant datee @mployees exercised their options and

purchased 1,392 units before the partnership erpgged on January 31, 2006.

The Employee Plan has a call option providing lfar Partnership to acquire the outstanding units@woemployee’s termination. The
Employee Plan also contains a put option that reguat the discretion of the employee, at ternonadf employment for other than cause, the
Partnership to purchase the units held by the eyeploThe call option and the put option providethar purchase of each outstanding unit

based on the unit’s fair value as determined byPduenership.
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Employee Equity Award Plan

During January 2007, the Partnership establishezhgpioyee equity award plan (the Equity Plan). Ehgeity Plan awarded 160
partnership units to selected employees as compiendar services rendered. The employees were idisely vested in their awards. As a
condition for receiving the awards, the employegsred into a nowompete agreement with the Partnership. The pattipeunits were value
by the Partnership at the grant date at $1,10@pi€using a market approach for transactions wingl similar unit awards.

During July 2008, the Partnership issued an aduiti®é0 units to an employee under the Equity Pléie. employee was immediately
vested in the award. As a condition for receiving award, the employee entered into a non-comgesement with the Partnership. The
partnership units were valued by the Partnershipeagrant date at $7,300 per unit using a marietcach for transactions involving similar
unit awards.

The Equity Plan has a call option providing for Bertnership to acquire the outstanding units tggoemployee’s termination. The
Equity Plan also contains a put option that recpJiag¢ the discretion of the employee, at termimatibemployment for other than cause, the
Partnership to purchase the units held by the eypploThe call option and the put option providetfar purchase of each outstanding unit
based on the unit’s fair value as determined byPéuenership.

There were no units issued during 2009.

Other

The Partnership has issued 18,500 units that pedeida put option that is exercisable beginning/NMla2011. The put option provides
for the purchase of each outstanding unit baseti@nnit’s fair value at the date of the put natice

Note 7—Retirement Plan

The Partnership maintains a defined contributiafipsharing plan in accordance with the provisiohSection 401(k) of the Internal
Revenue Code. The plan covers substantially all@yeps. The plan provides for employee electiverimtions and Partnership matching
contributions. On May 1, 2009, the plan was amendedlow the Partnership’s matching contributiorbe a discretionary percentage,
determined by the Partnership, of the participagiéstive deferrals. As of the amendment datePtreénership suspended its matching
contribution until further notice. Partnership ntatg contributions were approximately $247,00026609 and $708,000 for 2008.

Note 8—Profit Sharing Plan

On January 1, 2007, the Partnership establish@shastprofit sharing plan. The Partnership is regputo contribute to the profit sharing
plan if various pre-established goals are achieVadre were no Partnership contributions relatimthe bonus profit sharing plan for
2009. Partnership contributions relating to theusoprofit sharing plan were approximately $861,66®008.

Note 9—Related Party Transactions

The Partnership has sales to C/G Electrodes LLG) related party through common ownership amdrob Sales to C/G, excluding
freight revenue, were approximately $7,003,000062and $37,936,000 in 2008. Accounts receivall@ f€/G amounted to approximately
$3,686,000 at December 31, 2009. There were ndamdli®g receivables from C/G at December 31, 2008.
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Note 10—Fair Value of Financial Instruments

The Partnership’s liability for its interest rate@ap is measured at fair value on a recurring hasigg Level 2 inputs at December 31,
2009 and 2008.

On May 1, 2007, the Partnership entered into araést rate swap (the swap) with the intent of menggigs cash flow exposure to
fluctuations in the Partnershipvariable rate line of credit. The notional amoainthe swap was $30,000,000 which is reduced hyR1000 &
the end of each fiscal quarter. The swap providethie Partnership to receive interest based ariable LIBOR interest rate and pay interest
at a fixed rate of 5.125%. The swap expires on Ma3012.

The fair value of the swap is determined on a megibasis by using a discounted cash flow mettgidgithe applicable inputs from
forward interest rate yield curves with the diffetial between the forward rate and the originalestanterest rate of the swap discounted back
from the settlement date of the swap contract toeder 31, 2009 and 2008. The fair value of thepdiability amounted to approximately
$687,000 as of December 31, 2009 and $1,288,000@scember 31, 2008, and resulted in a gain of@apmately $601,000 in 2009 and loss
of approximately $626,000 in 2008. Changes invalue of the swap previously accounted for in otdwnprehensive income (loss) prior to
2008 were reclassified in the 2008 consolidatetdstant of operations in other (income) expenses.

The carrying value of cash and cash equivalentmuats receivable, and accounts payable approxatiaitevalue because of the short-
term maturity of those instruments.

The fair value of the Partnership’s debt is esteddiased on the quoted market prices for the samiendar issues or on the current rates
offered to the Partnership for debt of the sameairing maturities. The carrying value of the Paish@’s debt approximates fair value.

Note 11—Major Suppliers

The Partnership purchased approximately 75% oitsmaterial inventory through two suppliers in 2@hd 80% through three
suppliers in 2008. Management believes that ther@léernative sources that could provide thesematerials on similar terms without any
interruption in business operations.

Note 12—Commitments and Contingent Liabilities

The operations of the Partnership generate bothartlaas and non-hazardous wastes. The treatmeratgetdransportation and disposals
of these materials are subject to various locatesind Federal laws relating to the protectiothefenvironment.

Environmental remediation expenses are accruedrézdpcosts and included in results from operatishen the Partnership’s liability is
probable and costs are reasonably estimable.

During 2007, the Partnership identified contamidateil within its production facility. The Partnéip is currently in the process of
investigating the impact of this contamination @&developing a remediation plan for the affectazhtions at the Partnership’s production
facility. The Partnership has incurred costs ofrappnately $273,000 in 2009 and $408,000 in 2008ctv are included in operating expenses,
related to the investigation of the oil contamiaatiAt this stage, the Partnership estimates tta ¢osts of remediation to be approximately
$1,000,000 to be incurred over a period of 10 yeHne Partnership has discounted the estimatetlityadt 6 1 /2% over the estimated
period. The estimated liability is included in letegm liabilities in the consolidated balance sheice management has estimated no
substantial costs will be incurred during 2010.
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Note 13—Subsequent Events
On March 31, 2010, the Partnership’s credit agreegiwas amended to provide for prepayment of itordibated notes. Concurrent with
the amendment, the subordinated notes were pdidl.in

During April, 2010, the Partnership’s credit agrestnwas amended to provide for an extension ofintbeof credit through March 15,
2011 along with certain other provisions adjustimg borrowing base for the Partnership’s trade actoreceivable and inventory.

On April 28, 2010, the Partnership entered int@greement and plan of merger with GrafTech Intéonat, Ltd. and certain of its
subsidiaries (GTI) that currently holds a 18.9% ewship interest in the Partnership, to sell itsaenmg equity interests to GTI.

The consideration expected to be received by Seadliconsist of $78.5 million in cash less ddbubject to working capital
adjustments), 12 million new GTI shares, and ndarest, senior subordinated promissory notes fo0$illion.

The acquisition is subject to certain anti-trugfulatory provisions which are currently pendingeTimancial statements have not been
adjusted to reflect this transaction.
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ASSETS

Current Assets
Cash and cash equivalel

Consolidated Balance Sheets

December 31,

Accounts receivable (includes related party accoueteivable of $1,301,170 in 2010 and $3,686,063

in 2009)
Inventories
Prepaid expenses and other current a:

Total Current Assets

Property, Plant and Equipment—Net of accumulated depreciation of $17,163,452000 and

$14,215,219 in 200

Other Assets
Total Assets

LIABILITIES AND PARTNERS ’ EQUITY

Current Liabilities
Current portion of lon-term deb!
Line of credit
Accounts payabl
Accrued manufacturing cos
Accrued acquisition cos
Accrued property taxe
Accrued vacatiol
Accrued expenses and other current liabili

Total Current Liabilities

Long-term Liabilities
Long-term dek—net of current portiol
Interest rate swap liabilit
Commitments and contingent liabiliti
Accrued bonuse

Total Liabilities

Partners’ Equity
Total Liabilities and Partners’ Equity

2009
September 30, (Derived From
2010 Audited

(Unaudited) Statements)
$ 540825 % 3,32¢
22,252,13 14,253,16
22,598,94 15,970,06
416,48t 470,55¢
50,675,81 30,697,10
72,547,83 70,999,63
135,67¢ 217,38
$123,359,32 $101,914,12
$ 41,47: $ 12,039,57
— 2,985,92!
1,189,11! 778,58(
6,226,301 337,09
1,258,22i —
1,091,98! 1,180,58!
628,16¢ 466,83:
612,08. 437,38
11,047,35 18,225,97
141,11¢ 172,46
— 686,94"
800,00( 800,00(
1,103,96! 726,61:
13,092,44 20,612,00
110,266,88 81,302,12
$123,359,32 $101,914,12

The accompanying notes are an integral part oféhmmsolidated financial statements.
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For the Nine Months Ended September 30

Gross Profit

Operating Expenses

Net Sales(Includes related party net sales of $26,675,388it0 and none in 200
Cost of Sale¢(Includes related party cost of sales of $19,455j812010 and none in 200

Income From Operations

Other Expenses
Loss on disposal of ass—net
Interest expen—net

Total Other Expenses

Net Income

2010 2009
(Unaudited) (Unaudited)
$118,958,20  $46,339,00

80,749,81 38,616,09
38,208,38 7,722,91.
8,110,04! 5,385,43|
30,098,33 2,337,48.
433,38: —
700,19: 757,05:
1,133,57. 757,05:
$ 28,964,76 $ 1,580,43

The accompanying notes are an integral part oféhmmsolidated financial statements.
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For the Nine Months Ended September 30
Cash Provided by (Used for) Operating Activities
Net income
Adjustments to reconcile net income to net caskiden by operating activitie
Loss on disposal of ass¢
Depreciation and amortizatic
LIFO inventory reserve
Gains on interest rate sw
Changes it
Accounts receivabl
Inventories
Accounts payable and accrued liabilit
Other asset

Net Cash Provided by Operating Activities

Cash Provided by (Used for) Investing Activities
Purchases of property, plant and equipn
Proceeds from the sale of ass

Net Cash Used for Investing Activities

Cash Provided by (Used for) Financing Activities
Net payments on line of crec
Proceeds from subordinated d
Payments on subordinated d
Payments on lor-term deb!
Partner distribution

Net Cash Used for Financing Activities
Increase (Decrease) in Cash and Cash Equivaler

Cash and Cash Equivalent—Beginning of perioc
Cash and Cash Equivalent—End of perioc

Supplemental Disclosure of Cash Flow Informatior

Cash paid during the period for inter

2010 2009
(Unaudited) (Unaudited)
$ 28,964,76 $ 1,580,43
205,02¢ —
3,295,81l 2,769,111
(4,437,52) 2,613,93

(686,94 (452,467
(7,750,02) 15,911,48
(2,391,37) (790,68()
8,182,76! (2,785,60)
127,12° 259,18
25,509,62 19,105,39
(5,134,31) (10,078,01)
44,99 —
(5,089,32) (10,078,01)
(2,985,92) (20,538,97)
— 12,000,00
(12,000,00) -
(29,45)) (22,216

— (816,93:)
(15,015,37) (9,378,11)
5,404,92. (350,73
3,32¢ 354,00(

$ 5,408,25! $ 3,26€
$ 984,58! $ 1,129,0L

The accompanying notes are an integral part oféhmmsolidated financial statements.
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Note 1—Summary of Significant Accounting Policies
A. Interim Financial Presentation

These interim consolidated financial statementSezdrift Coke, L.P. and Subsidiary (the Partnej<inip unaudited; however, in
the opinion of management, they have been preparactordance with accounting principles generatlgepted in the United States of
America (GAAP). Certain information and footnoteabsures normally included in the financial sta¢ats prepared in accordance with
GAAP have been omitted or condensed. These intewimsolidated financial statements should be readmjunction with the
Partnership’s audited consolidated financial statets) including the accompanying notes for the gealed December 31, 2009.

The unaudited consolidated financial statementsatéll adjustments (all of which are of a nornraturring nature) which
management considers necessary for a fair stateshéntincial position, results of operations amaglt flows for the interim periods
presented. The results for interim periods arenecessarily indicative of results which may be exge for any other interim period or
the full year.

B. Reclassifications

Certain reclassifications have been made to them@ber 31, 2009 financial statements to conform tighSeptember 30, 2010
presentation.

Note 2—Inventories
Inventories consisted of the following at:

September 30 December 31
2010 2009

Raw material $17,864,26 $ 8,267,30
Work-in-process 7,767,54 14,566,57
Finished good 9,049,75. 9,561,922
Supplies 3,200,61. 3,295,01
37,882,17. 35,690,81

Less: Amount to reduce certain inventories to LN&ue 15,283,23 19,720,75
Total inventories $22,598,94 $15,970,06

Note 3—Property, Plant and Equipment

During February 2010, the Partnership experiendae & part of its production facilities. As asudt of this fire, the Partnership
sustained losses in certain machinery and equipmieich had a net book value of approximately $2@9,0’he Partnership has completed the
process of repairing the damage and replacing awgrip The Partnership has expensed approximatéy,$80 related to its retention amou
under its insurance policies for repair and restomaactivities which is included in loss on dispbsf assets in the consolidated statements of
income. The Partnership has currently negotiateetdement claim with its insurance providers fopximately $521,000, which includes
amounts in excess of the net book value of theaswesi losses in certain machinery and equipmeng&efstember 30, 2010, the Partnership had
collected substantially all of the proceeds.
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Note 4—Line of Credit and Long-term Debt

During April 2010, the Partnership’s credit agreemg&as amended to provide for an extension onitteedf credit through March 15,
2011. The Partnership has the option of selectibgse interest rate plus an applicable marginettndon Interbank Offered Rate (LIBOR)
plus an applicable margin for the line of crediteTPartnership elected LIBOR whichlis4 % at September 30, 2010, plus the applicable
margin of 31 £ %.

On March 31, 2010, the Partnership’s credit agregwas amended to provide for prepayment of itordibated notes. Concurrent with
the amendment, the subordinated notes were pdidl.in

Note 5—Partners’ Equity
Partners’ equity consisted of the following at @epber 30, 2010 and December 31, 2009:

Partners’ Retained Partners’
Capital Earnings Equity
September 30, 201
General Partne $ 92,70 % 952,42t $ 1,045,12
Limited Partner: 9,688,40! 99,533,36 109,221,76
Total 9,781,10! $100,485,78 $110,266,88
December 31, 200
General Partne $ 92,700 $ 677,31 $  770,01¢
Limited Partner: 9,688,40! 70,843,70 80,532,10
Total $9,781,10 $ 71,521,02 $ 81,302,12

Note 6—Related Party Transactions

The Partnership has sales to C/G Electrodes LLG) related party through common ownership amdrob Sales to C/G, excluding
freight revenue, were approximately $24,187,000thrdelated cost of sales were approximately ¥5/(®0 for the nine months ended
September 30, 2010. There were no sales and redagt@f sales to C/G for the nine months endedeBdper 30, 2009. Accounts receivable
from C/G amounted to approximately $831,000 at &aper 30, 2010 and $3,686,000 at December 31, 2009.

The Partnership has sales to GrafTech Internatiamél (GrafTech), a related party due to a paghigrinterest, of approximately
$2,489,000 and related cost of sales of approxisn&te881,000 for the nine months ended SeptemBe2®10. There were no sales and
related cost of sales to GrafTech for the nine tm®ended September 30, 2009. Accounts receivaiiie BrafTech amounted to approxima
$470,000 at September 30, 2010. There were noamdlisty receivables from GrafTech at December 32920

Note 7—Fair Value of Derivative Financial Instrumerts

The Partnershig’ liability for its interest rate swap is measuaediair value on a recurring basis using Levelig@r$icant other observak
inputs) at December 31, 2009. The interest rat®xpired in May 2010.

The Partnership held an interest rate swap foptinpose of managing its cash flow exposure to Glations in the Partnership’s variable
rate line of credit. The notional amount of the pwaas $30,000,000 at the effective date of MayOD,72 The notional amount was reduced by
$1,500,000 at the end of each fiscal quarter. Tepsprovided for the Partnership to receive intelbased on a variable LIBOR interest rate
and pay interest at a fixed rate ot 53 %.
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The fair value of the swap was determined on arrg@ibasis by using a discounted cash flow metiidg the applicable inputs from
forward interest rate yield curves with the diffetial between the forward rate and the originaiestanterest rate of the swap discounted back
from the settlement date of the swap contract toeDer 31, 2009. The fair value of the swap ligbdimounted to approximately $687,000 as
of December 31, 2009. The expiration of the swapfair value adjustment resulted in a gain of appnately $687,000 for the nine months
ended September 30, 2010 and $452,000 for thenmim¢hs ended September 30, 2009 which are includiederest expense in the
consolidated statements of income and as adjustm@mnéconcile net income to net cash providedg®rating activities in the consolidated
statements of cash flows.

The carrying value of cash and cash equivalentmuats receivable, and accounts payable approxatfiaitevalue because of the short-
term maturity of those instruments.

The fair value of the Partnership’s debt is esteddiased on the quoted market prices for the samiendar issues or on the current rates
offered to the Partnership for debt of the sameairing maturities. The carrying value of the Paish@’s debt approximates fair value.

Note 8—Commitments and Contingencies

The operations of the Partnership generate bothartlaas and non-hazardous wastes. The treatmeratgetdransportation and disposals
of these materials are subject to various locatesind Federal laws relating to the protectiothefenvironment.

Environmental remediation expenses are accruedrézdpcosts and included in results from operatishen the Partnership’s liability is
probable and costs are reasonably estimable.

During 2007, the Partnership had identified conteated soil within its production facility and hasveloped a remediation plan and
submitted its plan to the Texas Commission on Emvirental Quality (TCEQ) for approval. As of SeptemB0, 2010, the Partnership has not
received a response from the TCEQ indicating TCEQ@tzptance and approval of management’s remedigldm. At this stage, based on
current information available to management, mamage estimates total costs of remediation to becqumately $1,000,000 which will be
incurred over a period of 10 years. The Partnershipdiscounted the estimated liability at & % over this estimated period which is reflec
in the consolidated balance sheets in the amou$B@®,000 at September 30, 2010 and December 89, 20

Note 9—Pending Sale

On April 28, 2010, the Partnership entered int@agreement and plan of merger with GrafTech anditedf its subsidiaries (GTI) that
currently holds an 18.9% ownership interest inRlaetnership, to sell its remaining equity interést&TI.

The consideration expected to be received by thea&ahip will consist of $78.5 million in cash $ett to working capital and debt
adjustments, 12 million new GTI shares, and noarast, senior subordinated promissory notes fof $dillion.

Acquisition costs are accounted for as expenstiperiods in which the costs are incurred. Tieigdl, accounting, regulatory and other
professional costs incurred for the nine monthsedrBeptember 30, 2010 were approximately $1,4613880re included in operating
expenses in the consolidated statements of incAproximately $1,258,000 of these costs are indludeaccrued acquisition costs in the
consolidated balance sheet as of September 30, 2010

The acquisition is subject to certain anti-trugfulatory provisions which are currently pendingeTdonsolidated financial statements
have not been adjusted to reflect this transaction.
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Independent Auditors’ Report

To the Members
C/G Electrodes LLC
St. Marys, Pennsylvania

We have audited the accompanying consolidated balgineets of C/G Electrodes LLC (a Limited Liabiftompany) and Subsidiary as
of December 31, 2008 and 2007, and the relatedotidated statements of income, members’ equityi¢detind cash flows for the years then
ended. These consolidated financial statementthamesponsibility of the Company’s management. @sponsibility is to express an opinion
on these consolidated financial statements basedioaudits.

We conducted our audits in accordance with audgiagdards generally accepted in the United StdtAsnerica. Those standards
require that we plan and perform the audits toiobtasonable assurance about whether the consaliflaancial statements are free of
material misstatement. An audit includes examinorga test basis, evidence supporting the amoumatsliaclosures in the consolidated
financial statements. An audit also includes agsgdbe accounting principles used and signifiesiimates made by management, as well as
evaluating the overall financial statement pred@rmaWe believe that our audits provide a reastbasis for our opinion.

In our opinion, the consolidated financial statetaeaferred to above present fairly, in all materégpects, the consolidated financial
position of C/G Electrodes LLC and Subsidiary aBetember 31, 2008 and 2007, and the consolidatdts of its operations and its cash
flows for the years then ended, in conformity wattcounting principles generally accepted in thetéthStates of America.

s/ Alpern Rosenthal
Pittsburgh, Pennsylvania
March 20, 2009
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C/G ELECTRODES LLC AND SUBSIDIARY
Consolidated Balance Sheets

December 31

ASSETS

Current Assets
Cash and cash equivalel
Accounts receivabl
Inventorie—Note 2
Other current ass«——Note 3

Total Current Assets
Property, Plant and Equipment—Net of accumulated depreciat—Note 4

Other Assets—Note 5
Total Assets

LIABILITIES AND MEMBERS ' EQUITY (DEFICIT)

Current Liabilities
Current portion of lon-term dek—Note 7
Accounts payable (includes related party accouayaiple of $2,027,157 in 20(—Note 10
Accrued expenses and other current liabili
Note payabl—line of credit
Total Current Liabilities
Long-term Debt —Net of current portic—Note 7
Total Liabilities
Members' Equity (Deficit) —Note 8
Total Liabilities and Members’ Equity (Deficit)

2008

2007

$ 1,092,98  $ 1,00541;
15,147,68 13,698,07
30,629,95 19,719,52

1,202,56! 513,91
48,073,20. 34,936,91
39,203,95 30,314,00

1,917,810 772,60

$ 89,19497  $66,023,52

$ 176,11  $ 4,646,590
3,383,69 6,560,73
7,258,69. 4,549,45;

— 8,393,501
10,818,49 24,150,27
113,124,11 16,802,07
123,942,60 40,952,35
(34,747,63)  25,071,16
$ 89,19497  $66,023,52

The accompanying notes are an integral part oféhmmsolidated financial statements.
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C/G ELECTRODES LLC AND SUBSIDIARY
Consolidated Statements of Income

For the Years Ended December 31 2008 2007
Net Sales $142,782,80  $114,283,02
Cost of Sale«(Includes related party cost of sales of $37,93%jh®008 and $23,419,750 in 2007)—Note
10 97,665,64 79,632,16
Gross Profit 45,117,16 34,650,86
Operating Expenses 8,704,83. 6,644,68!
Income From Operations 36,412,32 28,006,17
Other Income (Expense’
Interest expens (4,898,81)) (2,362,31)
Scrap sale 689,97 432,64.
Gain on EURO currency hedge settlenr 651,43¢ —
Other 565,12: 249,72.
Total Other Expense (2,992,27) (1,679,95)
Net Income $ 33,420,05 $ 26,326,22

The accompanying notes are an integral part oféhmmsolidated financial statements.
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Balance—January 1, 200
Unit awards
Purchase of member un
Member distribution:
Net income
Balance—December 31, 200
Unit awards
Purchase of member un
Member distribution:
Net income

Balance—December 31, 200

The accompanying notes are an integral part oféhmmsolidated financial statements.

C/G ELECTRODES LLC AND SUBSIDIARY

Consolidated Statements of Members’ Equity (Deficjt
For the Years Ended December 31, 2008 and 2007
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$ 18,741,15
102,79
(1,744,70)
(18,354,30)
26,326,22
25,071,16
940,69:
(19,950,00)
(74,229,55)
33,420,05

$(34,747,63)



C/G ELECTRODES LLC AND SUBSIDIARY
Consolidated Statements of Cash Flows

For the Years Ended December 31
Cash Provided by (Used for) Operating Activities
Net income

Adjustments to reconcile net income to net cashigeal by operating activitie

Depreciation and amortizatic
Compensation exper—unit awards
LIFO inventory reserve
Interest rate swa
EURO hedge fair valu
Changes it
Accounts receivabl
Inventories
Accounts payabl
Other
Net Cash Provided by Operating Activities
Cash Used for Investing Activities
Purchases of property, plant and equipn
Cash Provided by (Used for) Financing Activities
Net borrowings on line of crec
Proceeds from lor-term debt
Payments on lor-term deb!
Loan acquisition fee
Purchase of unit
Member distribution:
Net Cash Used for Financing Activities
Net Increase (Decrease) in Cash and Cash Equivalet
Cash and Cash Equivalent—Beginning of yea
Cash and Cash Equivalent—End of yeal

2008 2007

$33,420,05  $26,326,22
4,828,54: 3,460,88!
940,69: 102,79
5,257,901 7,029,23
2,852,65: 421,44¢
(204,58) —
(1,449,61) (5,994,20)
(16,168,34) (8,067,12)
(3,177,04) 2,807,81.
(627,48 1,317,84:
25,672,77 27,404,92
(13,343,22) (9,900,65)
86,999,32 6,093,50!
— 1,150,001
(3,541,27)) (8,558,99)
(1,520,47) —
(19,950,00) (1,744,70)
(74,229,55)  (18,354,30)
(12,241,97)  (21,414,50)
87,57 (3,910,23)
1,005,41; 4,915 65,
$ 1,092,98 $ 1,0054L

The accompanying notes are an integral part oféhmmsolidated financial statements.
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C/G ELECTRODES LLC AND SUBSIDIARY
Consolidated Statements of Cash Flows (Continued)

For the Years Ended December 31 2008 2007
Supplemental Disclosure of Cash Flow Informatior

Cash paid during the year for inter $2,184,031  $2,386,41.

The accompanying notes are an integral part oféhmmsolidated financial statements.
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C/G ELECTRODES LLC AND SUBSIDIARY
Notes to the Consolidated Financial Statements

Note 1—Summary of Significant Accounting Policies
A. Organization and Basis of Consolidation

C/G Electrodes LLC and its wholly owned subsidia@@yG Electrodes Export, Inc., a Delaware LimitedHility Company (collectively,
the Company), whose members have limited direbtliig for Company operations, is engaged primailyhe manufacture, distribution and
sale of electrodes for the steel industry. The Camysells to customers throughout America, Eur®ussia, the Middle East and the Peoples
Republic of China.

The accompanying consolidated financial statemiewtade the accounts of C/G Electrodes LLC andavitelly owned subsidiary, C/G
Electrodes Export, Inc., an Interest Charge Dorodsternational Sales Corporation (IC-DISC). TheDGSC commenced business on June 6,
2008. All material intercompany balances and tretisas have been eliminated in consolidation.

B. Estimates

The preparation of financial statements in conftymiith generally accepted accounting principleguiees management to make
estimates and assumptions. These estimates andgms affect the reported amounts of assetsiahilities and disclosure of contingent
assets and liabilities at the date of the finamstialements and the reported amounts of revenuksxgenses during the reporting period. Ac
results could differ from those estimates.

C. Cash and Cash Equivalents

The Company considers all highly liquid investmenith original maturities of less than three morgisscash equivalents. Substantially
all of the Company'’s cash is with a financial ingion located in Cleveland, Ohio.

D. Accounts Receivable

Accounts receivable are stated at the amount mamaxgteexpects to collect from balances outstandirygar end. Based on
management’s assessment of the credit historyaustomers having outstanding balances and curéattanships with them, it believes that
realization losses on balances outstanding ateqemwill be immaterial. Accordingly, no allowana® Houbtful accounts is deemed necessary.

Four customers accounted for approximately 27%algfssin 2008 and 28% of sales in 2007. Five custemecounted for approximately
71% of accounts receivable at December 31, 200&4#ielat December 31, 2007.

The Company does not believe it has significanbeupe to the effects of the risk of fluctuationgareign currency on receivables
denominated in other than U.S. dollars.

E. Inventories

Inventories are stated at the lower of cost or miarkhe raw material component of inventory costs Ibeen determined by the last-in,
first-out (LIFO) method. The remainder of the Comya inventory cost is determined using the firstfirst-out (FIFO) method.
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C/G ELECTRODES LLC AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

F. Property, Plant and Equipment

Property, plant and equipment are recorded atigoktding expenditures for additions and major ioy@ments. Maintenance and repairs
which are not considered to extend the useful lofesssets are charged to operations as incurteelcdst of assets sold or retired and related
accumulated depreciation are removed from the adsa@nd any resulting gains or losses are refléotettome from operations for the year.

For financial reporting, depreciation of propemiiant and equipment is computed using the strdightmethod at rates calculated to
amortize costs over the estimated useful livesiefassets. The ranges of estimated useful liveasai@lows:

Years
Buildings 20-4C
Machinery and equipme! 3-2C

Property, plant and equipment are reviewed for impant whenever events or changes in circumstaindésate that the carrying amot
of the assets may not be recoverable. The Compasigdtermined there is no impairment at Decembe2(B18.

G. Other Assets
Loan acquisition fees are capitalized and are baingrtized on a straight-line basis over the tefithe related debt.

Non-compete and licensing agreements are beingtaedion a straight-line basis over 10 years.

H. Financial Instruments

The Company accounts for its derivative activitaotordance with Statement of Financial Accoun8tendards No. 133 (SFAS 133),
Accounting for Derivative Instruments and Hedgirgivities, as amended, which establishes accounting anddiglaeporting standards for
certain derivative instruments and certain hedgictivities. The Company’s derivative instruments @cognized as assets or liabilities at their
fair value with subsequent changes in fair valygored in net income or other comprehensive incbased on the effectiveness of the hedged
transaction.

The Company has not elected hedge accounting tesatior its derivative financial instruments artgrefore, changes in fair value are
marked to market in the statements of income.

I. Income Taxes

As a limited liability company, the Company is teas a partnership for income tax purposes andtisubject to income taxes. The
taxable income or loss of the Company is inclugethé individual income tax returns of its membeased upon their percentage of
ownership. Consequently, no provision for incomeatais required in the accompanying financial statets.

J. Foreign Currency

The Company sells to European customers. Thesg aadaénvoiced in EUROSs. Foreign currency exchagages and losses, including the
effect of the translation of year-end accountsix@dse balances from EUROs to dollars, are incluidenket income. As a result of foreign
currency fluctuations of the Company’s trade act®un
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C/G ELECTRODES LLC AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

receivables, the Company recognized a net foraigrency translation loss in net income of approxetya$152,000 in 2008 and a net foreign
currency translation gain in net income of appraatiefy $157,000 in 2007.

K. Revenue Recognition

The Company recognizes revenue when title, owngyrsimd risk of loss pass to the customer, all dEtwloccurs upon shipment or
delivery of the product based on the applicablpgihig terms. The shipping terms may vary dependmthe nature of the customer, domestic
or foreign, and the type of transportation used.

L. Stock-based Compensation

The Company has employee unit award plans anddeasiated for the award plans in accordance witlptbgisions of Statement of
Financial Accounting Standards No. 123(R) (SFAS(RYB Share-based Paymen$tock-based compensation represents the costdeta
stock-based awards granted to employees. The Commpeasures compensation expense for its membeawaitds at the grant date based on
the fair value of the awards and recognizes thepemsation expense over the employee’s requisitécegperiod, which is generally the
vesting period, as required by SFAS 123(R). The gamy estimates the fair value of the units graotgdg a discounted cash flow valuation
model.

M. Fair Value Measurements

In September 2006, the Financial Accounting Stastel&oard (FASB) issued SFAS No. 15ajr Value MeasurementsSFAS No. 157
defines fair value, establishes a framework for sneiag fair value in generally accepted accoungirigciples and expands disclosures about
fair value measurements. Certain provisions of SN&S157 were effective for the Company in 2008 trdremaining provisions are effect
in 2009. The Company does not expect that the piang of SFAS No. 157 will have a significant impan its financial position, results of
operations and cash flows.

SFAS No. 157 defines fair value as the price thatld be received to sell an asset or paid to tearssfiability in an orderly transaction
between market participants at the measurement 8&#S No. 157 establishes a fair value hierarbly distinguishes between (1) market
participant assumptions developed based on mastatabtained from independent sources (observapigd) and (2) an entity’s own
assumptions about market participant assumptionsiolged based on the best information availabtbéncircumstances (unobservable inpi

The three levels of the fair value hierarchy un8EAS 157 are described below:

» Level —Observable inputs such as quoted prices in actaets.

» Level z—Inputs, other than quoted prices in active markbtt, are observable either directly or indirec

* Level 3—Unobservable inputs in which there isdittr no market data, which require the reportintifyeto develop its own
assumptions

The Companys financial instruments within the fair value hietay as prescribed by SFAS No. 157 are more fu#igldsed in Note 11 ¢
the consolidated financial statements.
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C/G ELECTRODES LLC AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

N. Recent Accounting Pronouncements

In June 2006, the FASB issued Interpretation No(F4R 48), Accounting for Uncertainty in Income Taxes—an Iptetation of
FASB Statement No. 1. FIN 48 clarifies the accounting for uncertainyimcome taxes recognized in an entity’s finanstatements in
accordance with SFAS 108ccounting for Income Taxed his Interpretation prescribes a recognitionshoéd and measurement attribute for
the financial statement recognition and measurewieatax position taken or expected to be takemtizx return. In addition, FIN 48 provides
guidance on derecognition, classification, inteest penalties, accounting in interim periods, Idsare, and transition.

The Interpretation was originally effective for mpablic entities for fiscal years beginning afterd@mber 15, 2006. FASB Staff Position
No. FIN 4¢-3 permits nonpublic entities to defer the effegtilate of FIN 48 until fiscal years beginning afiercember 15, 2008. The
Company has elected to defer the application of #88Nind is evaluating the impact of the provisiohBIN 48 on the Company’s consolidated
financial statements.

In March 2008, the FASB issued SFAS No. 1Bikclosure About Derivative Instruments and Hedghugivities. SFAS 161 requires
enhanced disclosures regarding an entity’s devieatnd hedging activities. SFAS 161 is effectivefathe beginning of an entity’s first fiscal
year that begins after November 15, 2008. The Comjsacurrently evaluating the impact of adoptirgAS 161 on its consolidated financ
statements.

Note 2—Inventories
Inventories consisted of the following at December

2008 2007
Raw material $11,337,77 $ 6,653,50.
Work in proces: 24,332,13 17,639,00
Finished good 6,447,81. 2,123,89.
Supplies 4,556,77. 4,239,75.
Inventory valuation allowanc — (150,000

46,674,49 30,506,14
Less amount to reduce certain inventories to LI 16,044,53 10,786,62
Total inventories $30,629,95 $19,719,52

The use of LIFO decreased net income by approxim&&258,000 in 2008 and $7,029,000 in 2007.

Approximately 73% and 69% of the Company'’s inveig®at December 31, 2008 and 2007 are costed hivtlee of LIFO cost or
market.
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C/G ELECTRODES LLC AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

Note 3—Other Current Assets
Other current assets consisted of the followinDetember 31:

Value-added tax receivab
EURO hedge fair value (Note 1
Prepaid expenst

Other

Note 4—Property, Plant and Equipment

2008 2007

Property, plant and equipment consisted of th@fdlg at December 31:

Land

Buildings

Machinery and equipmel
Construction in progres

Accumulated depreciatic
Net property, plant and equipme

Depreciation expense, included in cost of goodd antl operating expenses, amounted to approximbdes3,000 for 2008 and

$3,160,000 for 2007.

Note 5—Other Assets
Other assets consisted of the following at Decerther

Loan acquisition fee
Non-compete agreemei—Note 8
Licensing agreemel
Other—nonamortizable

Accumulated amortizatio
Net other asse

$ 568,020  $291,81(
204,58 —
318,90« 214,47(
111,05¢ 7,63(
$1,202,56!  $513,91(
2008 2007

$ 206,80 $ 53,03
6,052,18' 2,993,27
36,983,00 29,600,82
7,297,93: 4,549,56/
50,539,92 37,196,69
(11,335,97) (6,882,69)
$ 39,203,95 $30,314,00

2008 2007

$1,610,79! $ 922,03
500,00( 500,00(
39,03: 39,03:
41,42 41,42
2,191,25. 1,502,49;
(273,43)) (729,889)
$1,917,81 $ 772,60

Amortization expense, included in operating expsnamounted to approximately $375,000 for 2008%8aD,000 for 2007.
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C/G ELECTRODES LLC AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

The approximate amortization expense for othertassject to amortization for the five years sajsat to December 31, 2008 is as
follows:

Year Ending December 31 Amount
2009 $ 364,00(
2010 364,00(
2011 364,00(
2012 364,00(
2013 288,00(
Thereaftel 132,00(
Note 6—Accrued Expenses and Other Current Liabilites
Accrued expenses and other current liabilities isbed of the following at December 31.:
2008 2007
Accrued interest rate swap (Note : $3,176,97! $ 324,32
Accrued compensatic 2,485,62. 1,934,24!
Accrued utilities 777,99 1,163,48!
Other 818,09¢ 1,127,39:
$7,258,69. $4,549,45:
Note 7—Long-term Debt
Long-term debt consists of the following at Decenik
2008 2007
Revolving line of credi $112,000,00 $ —
Notes payab—Key Bank (see below
Note payabl¢ — 12,345,26
Capital expenditure loan — 4,083,33:
Capital expenditure loan — 3,500,00!
Mortgage note payat—Pennsylvania Industrial Development Authc—due in monthly payments
$12,085, including interest at 3%, matures in Nolbben2018, collateralized by the Comp’s property 1,233,62 1,339,901
Capital lease obligatio—due in monthly installments including interest dB% through 7%, maturir
through October 200 66,59¢ 180,17(
113,300,22 21,448,66
Less: Current portio 176,11( 4,646,59!
$113,124,11  $16,802,07

In September 2008, the Company entered into ata@gdiement (the Agreement) with various finanicigtitutions. The Agreement
provides for a revolving line of credit (the lin@)th maximum borrowings of $130 million, inclusieé a swingline facility of $15 million. The

line includes $1 million for standby letters of dite Borrowings under the line bear interest ataeorate. The base rate is the greater of lender’

Prime Rate
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C/G ELECTRODES LLC AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

(3 1/4% at December 31, 2008) or the Federal funds r@6&4 at December 31, 2008) plusz %. The Company has the option to lock in a
fixed rate one month LIBOR (.63 at December 31,8 Qus a margin on a qualifying portion of the foavings at 3month intervals, as defin
in the Agreement. At December 31, 2008, $75 millbdthe outstanding borrowings were locked in aadrhinterest at 3.88%, with the
remaining outstanding borrowings of $37 million beg interest at 5.00%.

The line expires in September 2013 and is collare@ by substantially all of the Company’s assdtsig with certain of the Company’s
member units. The Company’s wholly owned subsidi@s Electrodes Export, Inc., is a guarantor ef Adgreement. In addition, the
Agreement contains certain restrictive covenantghylamong other things, require the Company tantaa minimum financial ratios.

The notes payable - Key Bank were paid in full @p@mber 2008 as part of the new refinancing. Nemeativities of the refinancing
included payment of approximately $13.5 millionanevolving line of credit and approximately $1#8lion on term notes.

Approximate future maturities of long-term debt asefollows:

Year Ending December 31 Amount
2009 $ 176,00(
2010 113,00(
2011 116,00(
2012 120,00(
2013 112,123,00
Thereaftel 652,00(
$113,300,00

Note 8—Members’ Equity
The following is the number of units outstandind>acember 31:

2008 2007
Series A 37,68( 5,83¢
Series B 11,99: 1,71¢
Series C 6,581 86¢

In October 2008, the Company split all outstandirgmber units 7 for 1. During 2008, the Company refpased 3,305 Series A
management units and 195 Series D units at $5,Z0Qmpt.

Series A Units
The Series A units have full voting rights. Thetardontain various restrictions as to transfersdihdion.

On October 1, 2008, the Company established anam@@lunit award plan. The plan authorized 175 SeXianits and awarded 1 unit to
147 non-management employees. The awarded unitsdviesmediately. The fair value of the vested uattthe grant date was approximately
$838,000 based on the Company'’s estimated faiewddtiermined by a discounted cash flow valuatiodehdl'he Company recorded
compensation expense of approximately $747,0003h af sales and $91,000 in operating expensesplBineterminates December 31,
2011. There were no outstanding rights to purctiaEsenember units under this plan.
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C/G ELECTRODES LLC AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

Series B Units
Series B units have the same rights and privilegeSeries A—management units.

Series D Units

On January 1, 2006, the Company established anogegplnit award plan. The plan awarded 1,000 Seriesits to 11 members of the
Company’s management. The units were valued airéng date based on the underlying discounted ftasiof the Company’s enterprise fair
value. As of December 31, 2008, all units were aedr The final forfeiture restrictions, as defirnedhe plan, were released in 2008 and 2007
and the Company recorded compensation expenseahamately $103,000 in 2008 and 2007 which isudeld in operating expenses in the
statements of income.

In addition, as required by the Series D unit agrest, each employee was required to sign a non-etnggreement. The non-compete
agreements were valued at $500,000 based on thedyra estimated fair value determined by a discountstt dlow valuation model and :
being amortized on a straight-line basis over I&rgyeThe non-compete agreements are included @r aisets on the balance sheet (Note 5).

The Series A and Series D unit agreements inclugigl aption that allows the Company to acquireuhés upon the employees’
termination. The agreements also contain a puboptihich provides the employee or the estate oéthployee the option at the employee’s
death, permanent disability, or the retirementhefémployee after the age of 60, to require the @ to purchase all of the outstanding
Series A - non-management and Series D units hetdebemployees. The put option provides for thelpase of the units based on the fair
value of the units as determined by the Compangar8 of Directors at the date of the put notice.

The Limited Liability Agreement provides for thdadation of income and distributions to the membarsluding distributions for the
members’ income taxes. In January 2009, the Comgaokared and paid a distribution of approxima&3y972,000.

Note 9—Employee Benefit Plan

The Company has a 401(k) plan. The Plan generallgrs al employees meeting certain age and semigérements and provides for
employee and elective contributions and companyritarions. The Company’s contributions to the 4)Xlan were approximately $398,000
in 2008 and $326,000 in 2007.

Note 10—Related Party Transactions

The Company purchases a major portion of its raterigs from Seadrift Coke L.P (Seadrift). Seadsftelated through common
ownership and control. Total purchases from Setadgfe approximately $37,936,000 in 2008 and $2B@A0 in 2007. There were no
accounts payable to Seadrift at December 31, 2808unts payable to Seadrift amounted to approxeiyai2,027,000 at December 31, 2007.

Note 11—Major Suppliers

The Company purchases all of its premium and sppenium coke from two suppliers. The managemeth®{Company believes that
these two suppliers are adequate for the Compaegigrements. The management of the Company cosfinat the loss of these suppliers
would interrupt business operations. One of thebkens is a related party (Note 10).
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Notes to the Consolidated Financial Statements—(Ctinued)

Note 12—Fair Value of Financial Instruments

In management’s opinion, the carrying value of@wnpany’s financial instruments, primarily accourgseivable, accounts payable and
bank debt, approximates fair value. The carryirigesof the Company’s variable rate credit fa@8tapproximate fair value given that the
interest rates of the debt reset periodically basecharket interest rates.

From time to time, the Company enters into interat swaps that exchange floating interest ratefied rates with the intent of
managing its exposure to interest rate risk. Atdbelger 31, 2008, the Company had the following égerate swaps, which fixed the interest
rates in the collateralized credit agreement tcetttent of the notional amounts of the swap, asdot the table below:

Exchangec
Notional Swap Effective Termination
Amount Rate For Date Date
$ 5,000,00( 4.31% LIBOR December 1, 20( December 1, 20(
$ 2,500,00( 4.68% LIBOR June 1, 200! June 1, 201
$50,000,00( 3.5%% LIBOR October 1, 200: October 1, 201
$ 4,375,00( 5.47% LIBOR January 1, 200 January 1, 201

The Company’s interest rate swaps are measuredt atalue as determined on a discounted cash flethad using the applicable inputs
from the forward interest rate yield curves (LeRelsignificant other observable inputs) with tligedential between the forward rate and the
original stated interest rate of the swap discadibtck from the settlement date of the contra@iéoember 31, 2008. The fair value of the
interest rate swaps is a liability. The mark to ketiof the fair values of the interest rate swagssiited in unrealized losses of approximately
$2,529,000 for 2008 and $421,000 for 2007 andrasl@ded in interest expense in the consolidate@msints of income and as an adjustment
to reconcile net income to net cash provided byatpey activities in the consolidated statementash flows.

In January 2009, the Company entered into an additinterest rate swap as follows:

Exchangec
Notional Swap Effective Termination
Amount Rate For Date Date
$40,000,00( 1.9&8% LIBOR February 1, 20C February 1, 201

The Company has EURO currency hedge contractextaiange floating currency rates for fixed ratethwhe intent of managing its
exposure to EURO exchange rate risk. At Decembg2@18, the Company had the following EURO curreimegige contracts:

Contract
Face Mark Effective Termination
Amount Rate Price Date Date
$2,953,30¢ 1.392 1.43:2 December 18, 20( April 30, 2009
$2,316,95¢ 1.39:2 1.43: December 18, 20( March 31, 200¢
$ 624,83( 1.39: 1.43¢ December 18, 20( February 27, 20(
$1,268,99: 1.392 1.43¢ December 18, 20( January 30, 200

The Company’s EURO currency hedge contracts aresuned at fair value as determined by quoted mamkegs. The valuation of the
Company’s EURO currency hedge contracts are basegiated prices of the forward exchange ratesdi@i@n currency contracts in effect at
the time the contracts are valued (Level 1 inpguieted price in an active market). The fair valithe EURO currency hedges were
approximately $205,000 at December 31, 2008 (Np&nd is included in other income in the consobdattatement of income
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Notes to the Consolidated Financial Statements—(Ctinued)

and as an adjustment to reconcile net income toeasdt provided by operating activities in the cdidated statement of cash flows. The fair
value of the hedges was not material to the fir@rstatements at December 31, 2007.
Note 13—Contingency and Commitment

The Company is, from time to time, involved in laiits arising in the ordinary course of its businésthe opinion of management,
resolution of these lawsuits will not have a matlegffect on the Company’s financial position csuks of operations.
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Independent Auditors’ Report

To the Members
C/G Electrodes LLC
St. Marys, Pennsylvania

We have audited the accompanying consolidated balsimeets of C/G Electrodes LLC (a Limited Liagil@ompany) and Subsidiary as
of December 31, 2009 and 2008, and the relatedbtidated statements of income, members’ deficit eaxch flows for the years then ended.
These consolidated financial statements are tiponssility of the Company’s management. Our resgality is to express an opinion on
these consolidated financial statements based oaualits.

We conducted our audits in accordance with audiiagdards generally accepted in the United Stdtdserica. Those standards
require that we plan and perform the audit to sbteasonable assurance about whether the congdlifiatincial statements are free of mat
misstatement. An audit includes examining, on aliasis, evidence supporting the amounts and disds in the consolidated financial
statements. An audit also includes assessing twuating principles used and significant estimatesle by management, as well as evalue
the overall financial statement presentation. Weetbe that our audits provide a reasonable basisdo opinion.

In our opinion, the consolidated financial statetaerferred to above present fairly, in all matenéspects, the consolidated financial
position of C/G Electrodes LLC and Subsidiary a®etember 31, 2009 and 2008, and the consolidatdts of its operations and its cash
flows for the years then ended, in conformity watttounting principles generally accepted in theté¢hStates of America.

/sl Alpern Rosenthal

Pittsburgh, Pennsylvania

March 2, 2010, except for Note 14, as to
which the date is May 21, 2010
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C/G ELECTRODES LLC AND SUBSIDIARY
Consolidated Balance Sheets

December 31 2009 2008
ASSETS
Current Assets
Cash and cash equivalel $ 175,03 $ 1,092,98
Accounts receivab—trade 9,281,65: 15,147,68
Notes receivab—trade 1,152,48I —
Inventorie—Note 2 20,574,19 30,629,95
Other current asse 232,78’ 1,202,56!
Total Current Assets 31,416,14 48,073,20
Property, Plant and Equipment—Net of accumulated depreciat—Note 3 37,776,62 39,203,95
Other Assets—Note 4 1,863,20: 1,917,811
Total Assets $ 71,055,97 $ 89,194,97

LIABILITIES AND MEMBERS ' DEFICIT
Current Liabilities

Current portion of lon-term det—Note 6 $ 112,84. $ 176,11
Accounts payable (includes related party accouaysiple of $3,686,063 in 20(—Note 9 4,996,49. 3,383,69!
Accrued expenses and other current liabi—Note 5 6,066,85! 7,258,69.
Total Current Liabilities 11,176,18 10,818,49
Long-term Debt —Net of current portic—Note 6 86,393,28 113,124,11
Total Liabilities 97,569,46 123,942,60

Members' Deficit —Note 7 (26,513,49) (34,747,63)
Total Liabilities and Members’ Deficit $ 71,055,97 $ 89,194,97

The accompanying notes are an integral part oféhmmsolidated financial statements.
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C/G ELECTRODES LLC AND SUBSIDIARY
Consolidated Statements of Income

For the Years Ended December 31

Net Sales

Cost of Sales(Includes related party cost of sales of $7,003j48809 and $37,936,198 in 20—Note 9

Gross Profit
Operating Expenses

Income From Operations

Other Income (Expense’
Interest expens
Scrap sale

Gain on EURO currency hedge settlenr

Other

Total Other Expense

Net Income

2009

2008

$76,420,08  $142,782,80
47,859,56 97,665,64
28,560,51 45,117,16
5,830,51! 8,704,83;
22,730,00 36,412,32
(5,989,60) (4,898,81)
13,82t 689,97

— 651,43
517,24 565,12
(5,458,53) (2,992,27)
$17,271,46  $ 33,420,05

The accompanying notes are an integral part oféhmmsolidated financial statements.
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Balance—January 1, 200
Unit awards
Purchase of member un
Member distribution:
Net income
Balance—December 31, 200
Unit awards
Purchase of member un
Member distribution:
Net income

Balance—December 31, 200

The accompanying notes are an integral part oféhmmsolidated financial statements.

C/G ELECTRODES LLC AND SUBSIDIARY

Consolidated Statements of Members’ Deficit
For the Years Ended December 31, 2009 and 2008
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$ 25,071,16
940,69:
(19,950,00)
(74,229,55)
33,420,05
(34,747,63)
5,40(
(5,600)
(9,037,12)
17,271,46

$(26,513,49)



C/G ELECTRODES LLC AND SUBSIDIARY
Consolidated Statements of Cash Flows

For the Years Ended December 31
Cash Provided by (Used for) Operating Activities
Net income

Adjustments to reconcile net income to net cashkigeal by operating activitie

Depreciation and amortizatic
Compensation exper—unit awards
LIFO inventory reserve
Interest rate swa
EURO hedge fair valu
Changes it
Accounts and notes receival
Inventories
Accounts payabl
Other
Net Cash Provided by Operating Activities
Cash Used for Investing Activities
Purchases of property, plant and equipn
Cash Provided by (Used for) Financing Activities
Line of credi—net
Payments on lor-term debt
Loan acquisition fee
Purchase of unit
Member distribution:
Net Cash Used for Financing Activities
Net Increase (Decrease) in Cash and Cash Equivalst
Cash and Cash Equivalent—Beginning of yea
Cash and Cash Equivalent—End of yeal

2009 2008
$17,271,46  $33,420,05
5,412,77" 4,828,54:
5,40( 940,69:
(428,03Y) 5,257,901
(275,54() 2,852,65.
204,58’ (204,58
4,713,55; (1,449,61)
10,483,80 (16,168,34)
1,612,80. (3,177,04)
(151,109 (627,482)
38,849,70 25,672,77
(3,572,250 (13,343,22)
(26,617,99) 86,999,32
(176,11() (3,541,27))
(358,58)) (1,520,47)
(5,600) (19,950,00)
(9,037,12) (74,229,55)
(36,195,40) (12,241,97)
(917,95) 87,57
1,092,98' 1,005,41;
$ 17503 $ 1,092,98

The accompanying notes are an integral part oféhmmsolidated financial statements.
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C/G ELECTRODES LLC AND SUBSIDIARY
Consolidated Statements of Cash Flows (Continued)

For the Years Ended December 31 2009 2008
Supplemental Disclosure of Cash Flow Informatior

Cash paid during the year for inter $4,873,60 $2,184,03

The accompanying notes are an integral part oféhmmsolidated financial statements.
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C/G ELECTRODES LLC AND SUBSIDIARY
Notes to the Consolidated Financial Statements

Note 1—Summary of Significant Accounting Policies
A. Organization and Basis of Consolidation

C/G Electrodes LLC and its wholly owned subsidi&@yG Electrodes Export, Inc., a Delaware Limitedhility Company (collectively,
the Company), whose members have limited direbtliig for Company operations, is engaged primaiilyhe manufacture, distribution and
sale of graphite electrodes for the steel indugthe Company sells to customers throughout AmeEcagpe, Russia, the Middle East and the
Peoples Republic of China.

The accompanying consolidated financial statemiestade the accounts of C/G Electrodes LLC anavii®lly owned subsidiary, C/G
Electrodes Export, Inc., an Interest Charge Dorodsternational Sales Corporation (IC-DISC). Alltexdal intercompany balances and
transactions have been eliminated in consolidation.

B. Estimates

The preparation of financial statements in confoymiith accounting principles generally acceptethi@ United States of America
requires management to make estimates and assmsiplicese estimates and assumptions affect thetedpamounts of assets and liabilities
and disclosure of contingent assets and liabildtethe date of the financial statements and therted amounts of revenues and expenses
during the reporting period. Actual results couilified from those estimates.

C. Cash and Cash Equivalents

The Company considers all highly liquid investmenitth original maturities of less than three mondlsscash equivalents. Substantially
all of the Company’s cash is with a financial ihgion located in Cleveland, Ohio.

D. Accounts and Note Receivable

Accounts receivable are stated at the amount mamagfeexpects to collect from balances outstandiygar end. Based on
management’s assessment of the credit historythffCompany’s customers it believes that realizdtigses on balances outstanding at year
end will not be material. Accordingly, no allowarfoe doubtful accounts is deemed necessary.

Five customers accounted for approximately 52%atd#ssin 2009 and four customers accounted for aqpedely 27% of sales in 2008.
Five customers accounted for approximately 45%cobants receivable at December 31, 2009 and 71d&e@mber 31, 2008.

Included in accounts receivable at December 319 20@ note receivable due from a customer totaljpgroximately $1,152,000. The
note bears interest at 12% with payments to bewedenonthly through December 31, 2010.

E. Revenue Recognition

Sales and related costs of sales are generallydedavhen goods are shipped and title, ownershifriak of loss have passed to the
customer, all of which occurs upon shipment onaeli of the product based on applicable shippings$e The shipping terms may vary
depending on the nature of the customer, domesfareign, and the type of transportation usedpfinig and handling costs are recognized as
a component of cost of sales.
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C/G ELECTRODES LLC AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

F. Taxes on Revenue Producing Transactions

Taxes assessed by governmental authorities onuevaeducing transactions, including sales, vatlded, excise and use taxes, are
recorded on a net basis (excluded from revenutieiincome statement.

G. Inventories

The Company’s inventories are stated at the loWweost or market. The raw material component oéirtery costs has been determined
by the last-in, first-out (LIFO) method. The remdén of the Company’s inventory costs are determirgdg the first-in, first-out (FIFO)
method.

H. Property, Plant and Equipment

Property, plant and equipment are recorded aticoktding expenditures for additions and major ioy@ments. Maintenance and repairs
which are not considered to extend the useful lofesssets are charged to operations as incurtezlcdst of assets sold or retired and the
related accumulated depreciation are removed fhmratcounts and any resulting gains or losse®fiested in income from operations for
year.

For financial reporting, depreciation of propemiiant and equipment is computed using the strdightmethod at rates calculated to
amortize costs over the estimated useful livesiefassets. The ranges of estimated useful liveasai@lows:

Years
Buildings 20-4C
Machinery and equipme! 5-15

Property, plant and equipment are reviewed for impant whenever events or changes in circumstaincésate the carrying amount of
the assets may not be recoverable.

I. Other Assets
Loan acquisition fees are capitalized and are baingrtized on a straight-line basis over the tefithe related debt.

Non-compete and licensing agreements are beingtaedion a straight-line basis over 10 years.

J. Derivative Financial Instruments

During 2009, the Company adopted new accountingdstas which require additional disclosures ablo@tGompany’s objectives and
strategies for using derivative instruments, hoevdbrivative instruments and related hedged itemaecounted for, and how the derivative
instruments and related hedged items affect theddiolated financial statements.

The Company accounts for its derivative instrumastegither assets or liabilities and carries thefaiavalue. Derivatives that are not
defined as hedges are adjusted to fair value thre@agnings. For derivative instruments that hetigeskposure to variability in expected future
cash flows, the effective portion of the gain a@dmn the derivative instrument is reported asnapoment of accumulated other comprehensive
income in stockholders’ equity and reclassified ieérnings in the same period during which the Bddansaction affects earnings. The
ineffective portion of the gain or loss on the dative instrument is recognized in current
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Notes to the Consolidated Financial Statements—(Ctinued)

earnings. To receive hedge accounting treatmesit, ffaw hedges must be highly effective in offsetchanges to expected future cash flows
on hedged transactions. The Company has deterrthaeds interest rate swaps do not qualify forgeeccounting.

K. Income Taxes

As a limited liability company, the Company is tiehas a partnership for income tax purposes andtisubject to income taxes. The
taxable income or loss of the Company is inclugethé individual income tax returns of its membeaised upon their percentage of owner:
The IC-DISC is not subject to Federal or state imnedaxes. Consequently, no provision for incomesdas required in the accompanying
consolidated financial statements.

The Company adopted the accounting standard faertain tax positions as of January 1, 2009. Thedstad requires a twstep approac
to recognizing and measuring uncertain tax possteecounted for in accordance with the asset abdity method. The first step is to evalu.
the tax position for recognition by determining e evidence indicates that it is more likely time that a position will be sustained if
examined by a taxing authority. The second stép iseasure the tax benefit as the largest amoahigtb0% likely of being realized upon
settlement with a taxing authority. The adoptioriig accounting standard did not have an effedherCompany’s consolidated financial
statements.

L. Foreign Currency

The Company sells to European customers. Thesg amddnvoiced in EUROs. Foreign currency exchayages and losses, including the
effect of the translation of the year-end accouetgivable balances from EUROs to U.S. dollarsjrasieded in net income. As a result of
foreign currency fluctuations of the Company’s gatcounts receivable, the Company recognized foregn currency translation loss in net
income of approximately $36,000 in 2009 and $152j62008.

The Company does not believe it has significanbsupe to the effects of the risk of fluctuationgareign currency on receivables
denominated in other than U.S. dollars.

M. Stock-based Compensation

The Company has employee unit award plans. The @oynmeasures compensation expense for its memhexwerds at the grant date
based on the fair value of the awards and recogiimcompensation expense over the employee’ssitgservice period, which is generally
the vesting period. The Company estimates thes&dire of the units granted using a discounted dashvaluation model.

N. Fair Value Measurements

The Company applies fair value accounting foriathficial assets and liabilities and non-financgasleds and liabilities that are recognized
or disclosed at fair value in the financial statatseon a recurring basis. The Company defines/tdire as the price that would be received
from selling an asset or paid to transfer a ligyilh an orderly transaction between market paréiois at the measurement date. When
determining the fair value measurements for asseddiabilities, which are required to be recordédhir value, the Company considers the
principal or most advantageous market in whichGbenpany would transact and the market-based riglsorements or assumptions that
market participants would use in pricing the assdiability, such as inherent risk, transfer regtons and credit risk.
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The Company applies the following fair value hietgr, which prioritizes the inputs used to measamevalue into three levels and bases
the categorization within the hierarchy upon thedst level of input that is available and signifitéo the fair value measurement:
Level 1—Quoted prices in active markets for identical &sse liabilities.

Level 2—Observable inputs other than quoted prices irvactiarkets for identical assets and liabilitiesytqd prices for identical or
similar assets or liabilities in inactive markaisother inputs that are observable or can be boreded by observable market data for
substantially the full term of the assets or liiiei.

Level 3—Inputs that are generally unobservable and tylyicaflect management’s estimates of assumptioatrtarket participants
would use in pricing the asset or liability.

O. Recent Accounting Pronouncements

On September 15, 2009, the Financial Accountingdteds Board Accounting Standards Codification (fication) became the single
source of authoritative generally accepted accagrmirinciples in the United States of America. TQuwification changed the referencing of
financial standards but did not change or altestexg generally accepted accounting principleheWnited States of America. The
Codification became effective for the Company at thate.

P. Subsequent Events

Management evaluated subsequent events and tramsafcr potential recognition or disclosure in twnsolidated financial statements
through May 21, 2010, the day the consolidatedhiired statements were approved and authorized$oei

Note 2—Inventories
Inventories consisted of the following at DecemBer

2009 2008

Raw material $ 7,808,25! $11,337,77
Work in proces: 20,955,39 24,332,13
Finished good 2,750,08! 6,447,81.
Supplies 4,676,96. 4,556,77.
36,190,69 46,674,49

Less amount to reduce certain inventories to LI 15,616,50 16,044,53
Total inventories $20,574,19 $30,629,95

The use of LIFO increased net income by approxiinm&428,000 in 2009 and decreased net income boappately $5,258,000 in
2008.

Approximately 65% and 73% of the Company'’s inveig®at December 31, 2009 and 2008 are costed hivtlee of LIFO cost or
market.
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Note 3—Property, Plant and Equipment
Property, plant and equipment consisted of thefdglg at December 31:

2009 2008
Land $ 206,80: $ 206,80:
Buildings 7,344,60! 6,052,18
Machinery and equipme! 40,042,25 36,983,00
Construction in progres 6,518,52. 7,297,93.
54,112,17 50,539,92
Accumulated depreciatic (16,335,55) (11,335,97)
Net property, plant and equipme $ 37,776,622 $ 39,203,95

Depreciation expense, included in cost of goodd ant operating expenses, amounted to approxim&be0p0,000 for 2009 and
$4,453,000 for 2008.

Note 4—Other Assets
Other assets consisted of the following at Decerier

2009 2008
Loan acquisition fee $1,969,37 $1,610,79!
Non-compete agreemer 500,00( 500,00(
Licensing agreemel 39,03: 39,03:
Other—nonamortizable 41,42« 41,42«
2,549,83 2,191,25.
Accumulated amortizatio (686,637) (273,43)
Net other asse $1,863,20. $1,917,81

Amortization expense, included in operating expsnamounted to approximately $413,000 for 2009%8%b,000 for 2008.

The approximate amortization expense for othertasstject to amortization for the five years sgjoeat to December 31, 2009 is as
follows:

Year Ending December 31 Amount
2010 $ 448,00(
2011 448,00(
2012 448,00(
2013 346,00(
2014 59,00(
Thereaftel 73,00(
$1,822,00!
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Note 5—Accrued Expenses and Other Current Liabilites

Accrued expenses and other current liabilities isbed of the following at December 31:

2009 2008
Interest rate swa $2,901,43 $3,176,97!
Accrued interes 1,102,30: —
Accrued compensatic 745,61( 2,485,62.
Accrued utilities 581,69! 777,99¢
Other accrued expens 735,80 818,09¢
$6,066,85! $7,258,69:
Note 6—Long-term Debt
Long-term debt consists of the following at Decenik
2009 2008
Revolving line of credi $85,382,01 $112,000,00
Mortgage note payable—Pennsylvania Industrial Degwalent
Authority—due in monthly payments of $12,085, irdihg interest
at 3%, matures in November 2018, collateralizethieyCompanys
property 1,124,111 1,233,62
Capital lease obligatio—paid in full in 200¢ — 66,59¢
86,506,12 113,300,22
Less: Current portio 112,84. 176,11(
$86,393,28 $113,124,11

The Company has a credit agreement (the Agreemétht)arious financial institutions. The Agreememovides for a revolving line of
credit (the line) with maximum borrowings of $100@llian, and includes a swingline facility of $10 iion and $1 million for standby letters of
credit.

Borrowings under the line bear interest at a bate The base rate is the greater of lender’'s PRate (31 4% at December 31, 2009)
plus a margin or the Federal funds rate (.05% a&eber 31, 2009) plus 286. The Company has the option to lock in a fixed three-
month LIBOR (.31% at December 31, 2009) plus a inaog a qualifying portion of the borrowings, adided in the Agreement. At
December 31, 2009, $75 million of the outstandingdwvings were locked in and bear interest at 4.34#%h the remaining outstanding
borrowings bearing interest at'6 4 %.

The line expires in September 2012 and is colltize@ by substantially all of the Company’s assdtsig with certain of the Company’s
member units. The Company’s wholly owned subsidi@s Electrodes Export, Inc., is a guarantor ef Adgreement. In addition, the
Agreement contains certain restrictive covenantshytamong other things, require the Company totaa minimum financial ratios.
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Approximate future maturities of long-term debt asefollows:

Year Ending December 31 Amount

2010 $ 113,00(
2011 116,00(
2012 85,502,00
2013 123,00(
2014 127,00(
Thereaftel 525,00(

Note 7—Members’ Deficit

The Company’s amended and restated limited ligkdlgreement provides for the allocation of income distributions to the members,
including distributions for the members’ incomeedaxin January 2010, the Company declared andapaistribution of approximately
$934,000.

Series A Units

On October 1, 2008, the Company established thesSaremployee unit award plan. The plan authoriZ&8l Series A units to be issued
to non-management employees. The awarded unitsd/gamediately. The units were valued at the gdate based on the underlying
discounted cash flow of the Company’s enterprigevidue. The plan terminates December 31, 201&rdkwvere no outstanding rights to
purchase the member units under this plan.

The Series A units have full voting rights. Thetardontain various restrictions as to transfersdihdion.

Series B Units
Series B units have the same rights and privilegeSeries A.

Series D Units

The Company has a Series D employee unit award Plaunits were valued at the grant date basedeonnderlying discounted cash
flow of the Company’s enterprise fair value. Adddcember 31, 2009, all units were awarded. Thée foréeiture restrictions, as defined in the
plan, were released in 2008 and the Company redamimpensation expense of approximately $103,006hnik included in operating
expenses in the statements of income.

In addition, as required by the Series D unit agre®, each employee was required to sign a non-etarggreement. The non-compete
agreements were valued at $500,000 based on th@a&lyre estimated fair value determined by a discounsstt dlow valuation model and :
being amortized on a straight-line basis over 1dyyeThe non-compete agreements are included &r afisets on the balance sheet.

The Series A and Series D unit agreements inclumgl @ption that allows the Company to acquireuhés upon the employees’
termination. The agreements also contain a puboptiich provides the employee or the estate oéthployee the option at the employee’s
death, permanent disability, or the retirementef t
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employee after the age of 60, to require the Compapurchase all of the outstanding Series A—na@magement and Series D units held by
the employees. The put option provides for the Ipase of the units based on the fair value of tlits as determined by the Company’s Board
of Directors at the date of the put notice.

In August 2009, the Company entered into agreentergarchase 1,190 of Series D units from four fermembers. Payments for the
units will be made starting June 30, 2010 for fremsecutive years.

Note 8—Retirement Plan

The Company has a 401(k) plan. The plan generalhgrs all employees meeting certain age and sereguarements and provides for
employee elective contributions and Company coutidims. The Company’s contributions to the 401 (enpnvere approximately $265,000 in
2009 and $398,000 in 2008.

Note 9—Related Party Transactions

The Company purchases a major portion of its raterigs from Seadrift Coke L.P (Seadrift). Seadsftelated through common
ownership and control. Total purchases from Setaddfe approximately $7,003,000 in 2009 and $37,3B®Bin 2008. Accounts payable to
Seadrift amounted to approximately $3,686,000 atelbeer 31, 2009. There were no accounts payaleddrift at December 31, 2008.

Note 10—Major Suppliers

The Company purchases all of its premium and sppEnium coke from two suppliers. Management ofGbenpany believes these two
suppliers are adequate for the Company’s productignirements; however, the loss of either suppliguld interrupt business operations in
the short term. One of the suppliers is Seadrift.

Note 11—Derivative Financial Instruments

The Company holds derivative financial instrumédotsthe purpose of managing risks related to thréabdity of future earnings and ca
flows caused by changes in interest rates. The @agnpnters into interest rate swap agreements tagesinterest rate risk associated with the
Company'’s variable-rate borrowings. The Companyterest rate swap agreements involve agreemeptsyta fixed rate and receive a
variable rate, at specified intervals, calculatacin agreed-upon notional amount. At December @29 2nd 2008, all derivative instruments
are designated as hedges of underlying exposunesCémpany does not use any of these instrumentsafting or speculative purposes.

At December 31, 2009, the Company had the follovifrgrest rate swaps, which fixed the interestsraehe collateralized credit
agreement to the extent of the notional amountee@twap, as noted in the table below:

ﬁ%tlt?t?ril Swap Rate Exchanged Fo Effective Date Termination Date
$ 1,500,00( 4.6&% LIBOR June 1, 200! June 1, 201.
$ 3,303,57: 5.47% LIBOR January 1, 20C January 1, 201
$50,000,00( 3.5%% LIBOR October 1, 20C October 1, 201.
$40,000,00( 2.1%% LIBOR January 1, 20C February 1, 201

The fair value of the swap liability included incaged expenses and other current liabilities anmexlitd approximately $2,901,000 as of

December 31, 2009 and $3,177,000 as of Decemb&088, This resulted in a
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gain of approximately $276,000 in 2009 and a Idsspproximately $3,177,000 in 2008 which is incldde interest expense in the

consolidated statements of income and as an adgastim reconcile net income to net cash providedg®rating activities in the consolidated
statements of cash flows.

Note 12—Fair Value of Financial Instruments

The fair value of the interest rate swap contractetermined on a recurring basis by using a distxl cash flow method using the
applicable inputs from the forward interest ratelgicurves with the differential between the forsveaite and the original stated interest rate of
the swap discounted back from the settlement dateeacontract to December 31, 2009 within the Yaiue hierarchy (Level 2 - significant
other observable inputs).

The carrying value of cash and cash equivalentmuats receivable and note receivable and accpaytsble approximates fair value
because of the short-term maturity of those insémis

The fair value of the Company’s debt is estimatasklol on the quoted market prices for the samerilasiissues or on the current rates
offered to the Company for debt of the same remginiaturities. The carrying value of debt approxesdair value.

Note 13—Contingency and Commitment

The Company is, from time to time, involved in laus arising in the ordinary course of its businésshe opinion of management,
resolution of these lawsuits will not have a matlegffect on the Company’s financial position csuks of operations.

Note 14—Subsequent Event

On April 28, 2010, the Company entered into an exgent and plan of merger with GrafTech Internafioa. and certain of its
subsidiaries (GTI) to sell all of the Members’ irgsts of the Company. GTI also entered into a ainsigreement to purchase Seadrift.

Members of the Company will receive $152.5 milliarcash less debt (subject to working capital adjests), 12 million new GTI
Shares and non-interest bearing, senior subordimatamissory notes of $100 million. The acquisitmnGTI is also subject to the
consummation of the Seadrift acquisition and ceréaiti-trust regulatory provisions which are cuthegpending. The financial statements have
not been adjusted to reflect this transition.
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Consolidated Balance Sheets

ASSETS

Current Assets
Cash and cash equivalel
Accounts receivab—trade
Note receivabl—trade
Inventories
Other current asse
Total Current Assets
Property, Plant and Equipment—Net of accumulated depreciation of $20,029,5780h0 and
$16,335,555 in 200
Other Assets

Total Assets
LIABILITIES AND MEMBERS' DEFICIT

Current Liabilities
Current portion of lon-term debt
Accounts payable (includes related party accouayslple of $831,468 in 2010 and $3,686,063 i
2009)
Interest rate swap liabilitie
Accrued payrol
Accrued utilities
Accrued interes
Accrued expenses and other current liabili
Total Current Liabilities
Long-term Debt —Net of current portiol
Total Liabilities
Members' Deficit

Total Liabilities and Members' Deficit

September 30,
2010

December 31,
2009
(Derived From
Audited

(Unaudited) Statements)
$ 773,96¢ $ 175,03(
12,032,78 9,281,65!
235,13¢ 1,152,48I
19,687,19 20,574,19
288,07 232,78
33,017,15 31,416,14
36,421,70 37,776,62
1,526,91! 1,863,20:
$ 70,965,77 $ 71,055,97
$ 115,40¢ $ 112,84.
5,372,15! 4,996,49.
2,681,38! 2,901,43
1,414,46 845,26!
1,078,60: 581,69!
712,13¢ 1,102,30:
373,48¢ 636,14¢
11,747,64 11,176,18
75,978,67 86,393,28
87,726,322 97,569,46
(16,760,55) (26,513,49)
$ 70,965,77 $ 71,055,97

The accompanying notes are an integral part oféhmmsolidated financial statements.
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C/G ELECTRODES LLC AND SUBSIDIARY
Consolidated Statements of Income

For the Nine Months Ended September 30

Net Sales

Cost of Sales(Includes related party cost of sales of $24,187j83010 and none in 200

Gross Profit
Operating Expenses

Income From Operations

Other Income (Expense’
Interest expens
Other income

Total Other Expense

Net Income

2010 2009
(Unaudited) (Unaudited)

$95,115,55  $59,107,31
66,924,41 35,835,58
28,191,14 23,271,72
6,673,07 4,230,97.
21,518,06 19,040,74

(4,223,69)  (4,763,60)
658,17 586,69:

(3,565,52)  (4,176,91)
$17,95254  $14,863,83

The accompanying notes are an integral part oféhmmsolidated financial statements.

80



C/G ELECTRODES LLC AND SUBSIDIARY
Consolidated Statements of Cash Flows

For the Nine Months Ended September 30
Cash Provided by (Used for) Operating Activities
Net income
Adjustments to reconcile net income to net caskiden by operating activitie
Depreciation and amortizatic
LIFO inventory reserve
Interest rate swa
EURO hedge fair valu
Changes it
Accounts and note receivat
Inventories
Accounts payabl
Accrued expense and other current liabili
Other
Net Cash Provided by Operating Activities
Cash Used for Investing Activities
Purchases of property, plant and equipn
Cash Used for Financing Activities
Line of credi—net
Payments on lor-term debt
Loan acquisition fee
Purchase of unit
Member distribution:
Net Cash Used for Financing Activities
Net Increase (Decrease) in Cash and Cash Equivalet

Cash and Cash Equivalent—Beginning of perioc
Cash and Cash Equivalent—End of perioc

Supplemental Disclosure of Cash Flow Information

Cash paid during the period for inter

2010 2009

(Unaudited) (Unaudited)
$17,952,54. $ 14,863,83
4,030,31. 4,040,81.
(285,51() (428,03Y)
(220,05)) (84,789
— 204,58
(1,833,78) 8,225,14
1,172,51. 13,532,70
375,66¢ (2,711,06)
413,28t (749,29)
(55,287 826,74
21,549,69 37,720,65
(2,339,10) (3,400,41)
(10,327,73) (25,728,25)
(84,319 (139,470
— (358,58:)
(1,800) (3,600)
(8,197,80) (9,034,31)
(18,611,64) (35,264,21)
598,93t (943,98()
175,03( 1,092,98

$ 773,96¢ $ 149,000
$ 4,223,69 $ 4,763,60.

The accompanying notes are an integral part oféhmmsolidated financial statements.
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C/G ELECTRODES LLC AND SUBSIDIARY
Notes to the Consolidated Financial Statements

Note 1—Summary of Significant Accounting Policies
A. Interim Financial Presentation

These interim consolidated financial statementS/&f Electrodes LLC and Subsidiary (the Company)uai@udited; however, in the
opinion of management, they have been preparedciordance with accounting principles generally ptee in the United States of America
(GAAP). Certain information and footnote disclosirmrmally included in the financial statementgjared in accordance with GAAP have
been omitted or condensed. These interim conselidiittancial statements should be read in conjanatiith the Company’s audited
consolidated financial statements, including theoatgpanying notes, for the year ended December(819.2

The unaudited consolidated financial statementsaedéll adjustments (all of which are of a normafurring nature) which management
considers necessary for a fair statement of firmpasition, results of operations and cash flogvdlie interim periods presented. The results
for the interim periods are not necessarily indieabf results which may be expected for any othtarim period or for the full year.

B. Foreign Currency

The Company sells to European customers. Thesg amdnvoiced in EUROs. Foreign currency exchayages and losses, including the
effect of the translation of the September 30, 281@ December 31, 2009 year-end accounts receifatdaces from EUROs to U.S. dollars,
are included in net income as a component of sAkes. result of foreign currency fluctuations oe thompany’s trade accounts receivable, the
Company recognized a net foreign currency tramsidtss in net income of approximately $221,000tHier nine-month period ended
September 30, 2010 and a net foreign currencylatms gain in net income of approximately $6,000the nine-month period ended
September 30, 2009.

The Company does not believe it has significanbsupe to the effects of the risk of fluctuationgareign currency on receivables
denominated in other than U.S. dollars.

C. Reclassifications

Certain reclassifications have been made to them@ber 31, 2009 financial statements to conform tighSeptember 30, 2010
presentation.

Note 2—Inventories
Inventories consisted of the following at:

September 30 December 31
2010 2009

Raw material $ 5,995,11. $ 7,808,25!
Work-in-process 21,727,58 20,955,39
Finished good 2,531,224 2,750,08!
Supplies 4,764,23; 4,676,96.
35,018,18 36,190,69

Less: Amount to reduce certain inventories to LN&ue 15,330,99 15,616,50
Total inventories $19,687,19 $20,574,19
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C/G ELECTRODES LLC AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

Cost of sales was decreased by approximately $286¢0 the nine-month period ended September 300 20id $428,000 for the nine-
month period ended September 30, 2009 as a rdduUEO liquidations.

Interim LIFO liquidations expected to be replacégear end have been reflected in the cost of sadke difference between the LIFO
cost and replacement cost for the periods endeté®éer 30, 2010 and 2009.

Note 3—Long-term Debt

Long-term debt at September 30, 2010 and Decenher0®9 primarily consists of a line of credit. Bawings under the line bear
interest at a base rate. The base rate is theegrafdender’'s Prime Rate (B 4% at September 30, 2010) plus a margin or the Béélards rat
(.09% at September 30, 2010) plus %. The Company has the option to lock in a fixed e LIBOR rate plus a margin (4.0% at
September 30, 2010) on a qualifying portion ofllberowings, as defined in the agreement. At Sepsr@b, 2010, the Company has the
following outstanding borrowings interest rate ledk

Outstanding Rate Locked
Borrowings LIBOR Through
$70,000,00( .31% October 6, 201

The remaining outstanding borrowings on the linarbeterest at 8 4%.

Note 4—Members’ Deficit
The Company has declared and paid distributiormppfoximately $8,198,000 during the nine-monthgetended September 30, 2010.

Note 5—Related Party Transactions

The Company purchases a major portion of its rader@s from Seadrift Coke, L.P. (Seadrift). Setidsirelated through common
ownership and control. Total purchases from Setaddfe approximately $24,187,000 for the nine-m@ustiod ended September 30, 2010.
There were no purchases for the nine-month permoded September 30, 2009. Accounts payable to Seadrunted to approximately
$831,000 at September 30, 2010 and $3,686,000carzer 31, 2009.

Note 6—Derivative Financial Instruments

The Company holds derivative financial instrumdatsthe purpose of managing risks related to thréabdity of future earnings and ca
flows caused by changes in interest rates. The @agnpnters into interest rate swap agreements bagesinterest rate risk associated with the
Company'’s variable-rate borrowings. The Companyterest rate swap agreements involve agreemeptsyta fixed rate and receive a
variable rate, at specified intervals, calculatacin agreedpon notional amount. At September 30, 2010 anceBéer 31, 2009, all derivati
instruments are designated as hedges of underyipgsures. The Company does not use any of thesariments for trading or speculative
purposes.
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C/G ELECTRODES LLC AND SUBSIDIARY
Notes to the Consolidated Financial Statements—(Ctinued)

At September 30, 2010, the Company had the follgvrniterest rate swaps, which fixed the interestig@t the collateralized credit
agreement to the extent of the notional amountee@twap, as noted in the table below:

Exchangec
Notional Swap Effective Termination
Amount Rate For Date Date
$ 1,000,00( 4.68% LIBOR June 1, 2001 June 1, 201.
$ 2,500,00( 5.47% LIBOR January 1, 20C January 1, 201
$50,000,00( 3.5%% LIBOR October 1, 20C October 1, 201,
$40,000,00( 2.1<% LIBOR January 1, 20C February 1, 201

The fair value of the swap liability included irténest rate swap liabilities amounted to approxatya$2,681,000 as of September 30,
2010 and $2,901,000 as of December 31, 2009. Thediae adjustments for the interest rate swapslted in gains of approximately
$220,000 for the nine-month period ended Septerd®e2010 and losses of approximately $85,000 femihe-month period ended
September 30, 2009. These adjustments offset gitexpense in the consolidated statements of in@rdes an adjustment to reconcile net
income to net cash provided by operating activitiethe consolidated statements of cash flows.

Note 7—Fair Value of Financial Instruments

The fair value of the interest rate swap contractetermined on a recurring basis by using a distl cash flow method using the
applicable inputs from the forward interest ratelgicurves with the differential between the forteaite and the original stated interest rate of
the swap discounted back from the settlement ddteeccontract to September 30, 2010 and Decemhe2@®9 within the fair value hierarchy
(Level 2 - significant other observable inputs).

The carrying value of cash and cash equivalentsuatds receivable, note receivable and accounhbpampproximates fair value
because of the short-term maturity of those insémits

The fair value of the Company’s debt is estimataseld on the quoted market prices for the samerolasiissues or on the current rates
offered to the Company for debt of the same remginiaturities. The carrying value of debt approxesdair value.

Note 8—Contingency and Commitment

The Company is, from time to time, involved in laiits arising in the ordinary course of its businésthe opinion of management,
resolution of these lawsuits will not have a matlegifect on the Company’s financial position osuks of operations.

Note 9—Potential Sale

On April 28, 2010, the Company entered into an egient and plan of merger with GrafTech Internationa. and certain of its
subsidiaries (GTI) to sell all of the members’ netgts of the Company. GTI also entered into a aingijreement to purchase Seadrift Coke,
L.P.

Members of the Company will receive $152.5 milliarcash less debt (subject to working capital adjesits), 12 million new GTI sha
and non-interest bearing, senior subordinated m®sony notes of $100 million. The acquisition by Gialso subject to the consummation of
the Seadrift Coke, L.P. acquisition and certain-tnst regulatory provisions which are currently gi@g. The consolidated financial statem:
have not been adjusted to reflect this transition.
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C/G ELECTRODES LLC AND SUBSIDIARY

Notes to the Consolidated Financial Statements—(Ctinued)
Acquisition costs are accounted for as expensledipériods in which the costs are incurred. Tetgél, accounting, regulatory and other
professional costs incurred for the nine monthsedrseptember 30, 2010 were approximately $1,58%060re included in operating expe

in the consolidated statements of income. Approiétyebl,258,000 of these costs are included in@aaisopayable in the consolidated balance
sheet as of September 30, 2010.

85



GRAFTECH, SEADRIFT AND C/G UNAUDITED PRO FORMA COND ENSED COMBINED
FINANCIAL INFORMATION

The unaudited pro forma condensed combined balkstmet combines the historical consolidated balaheets of GrafTech, Seadrift, ¢
C/G as if the merger took place on September 30020

The unaudited pro forma condensed combined statsméoperations for the year ended December 319 20d for the nine months
ended September 30, 2010 combine the historicaatiiated statements of operations for GrafTechd8# and C/G as if the merger took
place on January 1, 2009.

The historical consolidated financial informatiosshbeen adjusted in the unaudited condensed codthfinaacial statements to give
effect to pro forma events that are (1) directlyilatitable to the merger; (2) factually supportalaled (3) with respect to the statements of
operations, expected to have a continuing impa¢hertombined company’s results. The pro formastdjants are described in the
accompanying footnotes.

The unaudited pro forma condensed combined finhimd@mation was based on and should be read mjuoetion with the following
historical consolidated financial statements armbampanying notes of GrafTech, Seadrift, and C/Gtierapplicable periods, which are
included in this document:

» Separate unaudited financial statements of Grafsatf and for the nine months ended Septembe&(RM;
» Separate historical financial statements of Gralfifax of and for the year ended December 31, 2

» Separate unaudited financial statements of Seadriff and for the nine months ended Septembet(RM;
» Separate historical financial statements of Setaasibf and for the year ended December 31, 2

» Separate unaudited financial statements of C/G asdfor the nine months ended September 30, 201d
» Separate historical financial statements of C/@fad for the year ended December 31, 2

The unaudited pro forma condensed combined finhimf@mation is presented for information purposesy and is not intended to
represent or be indicative of the combined resafltsperations or financial position that we woukll/b reported had the acquisitions been
completed as of the date and for the periods ptedeand should not be taken as representativarafansolidated results of operations or
financial condition following completion of the aggitions. In addition, the unaudited pro formadensed combined financial information is
not intended to project the future financial pasitor
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results of operations of the combined company. Saations between Seadrift and either GrafTech GrdLiring the periods presented have
been eliminated in the unaudited pro forma cond#senbined financial information. There were no eniat transactions between GrafTech
and C/G during the periods presented that are redjto be eliminated. In the future, to the exteetcombined company uses Seadrift coke to
manufacture any products, Seadsifpirofit will not be recognized until the coke sed to produce a finished product and the assdcitishec
product is delivered to our end customer. Givermtlaaufacturing process time for graphite electroftesexample, this could result in
Seadrift’s profits being delayed 3 to 6 months usrSeadrift product sales to third parties.

The unaudited pro forma condensed combined finhimf@mation was prepared using the acquisitiorihod of accounting under
existing U.S. generally accepted accounting priesi*GAAP”). GrafTech has been treated as the mequrhe acquisition accounting is
dependent upon certain valuations and other sttidéddhave yet to commence or progress to a sthgeevthere is sufficient information for a
definitive measurement. Accordingly, the pro foratgustments are preliminary and have been madty $otethe purpose of providing
unaudited condensed combined financial informatiifferences between these preliminary managensimates (for example estimates a
value of acquired property and equipment and iritdeg) and the final acquisition accounting willcac and these differences could have a
material impact on the accompanying unaudited pnmé& condensed combined financial statements andaimbined company’s future results
of operations and financial position.

The unaudited pro forma combined financial inforimadoes not reflect any cost savings, operatispaérgies or revenue enhancements
that the combined company may achieve as a refstileanerger or the costs to combine the operatiortise costs necessary to achieve cost
savings, operating synergies and revenue enhantgmen
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GrafTech International Ltd., Seadrift Coke L.P. and C/G Electrodes LLC

Pro Forma Unaudited Condensed Combined Statement @perations
For the Year Ended December 31, 2009

Pro Forma Pro Forma
GrafTech Seadrift CG Adjustments Combined
(dollars in thousands, except per share informatjon

Net sales $659,04: $74,30¢ $76,42( $ (7,009)(a) $802,77(
Cost of sale: 467,93¢ 55,63: 47,86( 13,78%(b) 585,21«
Gross profil 191,10¢ 18,67: 28,56( (20,78¢) 217,55t
Research and developmt 10,16¢ 0 0 0 10,16¢
Selling and administrative expens 82,32¢ 7,04~ 5,831 (439)(c) 94,76:
Operating incomi 98,61- 11,63 22,72¢ (20,34") 112,62¢
Equity in losses of nc-consolidated affiliate 55,48¢ (55,48¢)(d) 0
Other (income), ne 1,86¢ 11,03¢ (531 87¢&(e) 13,25:
Interest expens 5,60¢ 1,95¢ 5,99( 7,80Z(f) 21,357
Interest incomt (1,047 0 0 0 (1,047
Income (loss) before provision for income ta 36,69 (1,362)  17,27( 26,46: 79,06:
Provision for income taxe 24,144 0 0 (26,035(9) (1,89
Net income (loss $ 12,55C $(1,367) $17,27C $ 52,49¢ $ 80,95/
Basic income per common sha

Net income per shal $ 0.1 $ 0.5¢€
Weighted average common shares outstanding (irstrals’ 119,70° 24.,00((h) 143,70°
Diluted income per common sha

Net income per shal $ 0.1c $ 0.5¢
Weighted average common shares outstanding (irsémuls, 120,73¢ 24,00((h) 144,73:

See the accompanying notes to the unaudited pneefeondensed combined financial statements whiglamintegral part of these
statements. The pro forma adjustments are explamadjustments to Unaudited Pro Forma Condensedifioed Statements of Operations
for the Year Ended December 31, 2009 and for time NMdonths Ended September 30, 2010.
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GrafTech International Ltd., Seadrift Coke L.P. and C/G Electrodes LLC

Pro Forma Unaudited Condensed Combined Statement @perations
For the Nine Months Ended September 30, 2010

Net sales

Cost of sale:

Gross profil

Research and developmt

Selling and administrative expens

Operating incomi

Equity in (earnings) of nc-consolidated affiliate
Other (income), ne

Interest expens

Interest incomt

Income (loss) before provision for income ta
Provision for income taxe

Net income (loss

Basic income per common sha
Net income per shai

Weighted average common shares outstanding (irstrals’

Diluted income per common sha
Net income per sha

Weighted average common shares outstanding (irsémuls,

Pro Forma Pro Forma

GrafTech Seadrift CG Adjustments Combined
(dollars in thousands, except per share informatjon

$725,75. $118,95¢ $95,11¢ $ (26,676(a) $913,15:

507,89: 80,75( 66,92 (19,100(b)  636,46¢

217,86. 38,20¢  28,19: (7,576) 276,68
9,261 0 0 0 9,261
85,41 8,11(  6,67¢ (15,45)(c)  84,73¢
123,18t 30,09¢  21,51¢ 7,881 182,68°
(2,326) 0 0 2,32¢(d) 0
(1,744) 432 (65€) 0 (1,969)
3,06% 70C 4,22 6,80(f) 14,79¢
(1,229) 0 0 0 (1,229)
125,42 28,96  17,95: (1,25/) 171,08¢
27,96 0 0 15,52((g) 43,48:

$ 97,46: $ 28,96¢ $17,95¢ $ (16,779 $127,60t

$ 081 $  0.8¢
120,48: 24,00(h) 144,48
$ 0.8¢C $ 0.8¢
121,24: 24,00(h)  145,24:

See the accompanying notes to the unaudited pneefeondensed combined financial statements whiglamintegral part of these
statements. The pro forma adjustments are explamadjustments to Unaudited Pro Forma Condensedifioed Statements of Operations
for the Year Ended December 31, 2009 and for time NMdonths Ended September 30, 2010.



GrafTech International Ltd., Seadrift Coke L.P. and C/G Electrodes LLC

Pro Forma Unaudited Condensed Combined Balance Shee

Assets

Current assetl

Cash and cash equivalel

Accounts and notes receival
Inventories, ne

Prepaid expenses and other current a:
Total current asse

Property, plant and equipment, |
Deferred income taxe

Goodwiill

Other asset

Investment in nonconsolidated affilic
Restricted cas

Total asset

Liabilities and Stockholders’ Equity
Current liabilities

Accounts payabl

Shor-term debi

Accrued income and other tax
Supply chain financing liabilit
Other current liabilitie:

Other accrued liabilitie

Total current liabilities

Long-term debt

Other lon¢-term obligations
Deferred income taxe
Contingencie:

Stockholder equity

Preferred stoc

Common stock/capit

Additional paic-in capital
Accumulated other comprehensive |
Accumulated (deficit) earning

Common stock/capital held in treasury and in emgéotrusts

Total stockholder equity
Total liabilities and stockholde’ equity

As of September 30, 2010

Pro Forma
GrafTech Seadrift CIG Adjustments
(dollars in thousands)
$ 66,50¢ $ 5406 $ 774 $ (66,000(A)
158,68 22,25 12,26¢ (831)(B)
283,33 22,59¢ 19,68 25,52¢C)
13,37: 417 28€ 4,06%(D)
521,89¢ 50,67¢ 33,01 (37,239
392,89¢ 72,54 36,42 237,504E)
11,12¢ 0 0 (7,023)(F)
9,52¢ 0 0 393,35(G)
11,99¢ 13€ 1,527 176,00(H)
65,64- 0 0 (65,647)(1)
1,161 0 0 0
$1,014,241 $123,35¢ $ 70,96¢ $ 696,96
$ 41,94 $ 118 $ 537: $  (831)(B)
9 41 11¢F
34,48 1,09z 0 9,58¢J)
25,46( 0 0 0
0 0 0 20,00((A)
92,96¢ 8,72¢ 6,26( (2,681)(K)
194,85¢ 11,047 11,745 26,07
1,38¢ 141 75,97¢ 232,104L)
104,49: 1,104 0 0
29,09 0 0 51,44((M)
0 80C 0 0
0 0 0 0
1,247 9,781 7,91¢ (17,459 (N)
1,309,17 0 0 440,88(N)
(303,59) 0 0 0
(207,740 100,48t 15,01 (75,779(0)
(114,66 0 (39,685 39,685(P)
684,41! 110,26° (16,760 387,33¢
$1,014,241 $123,35¢ $ 70,96¢ $ 696,96

Pro Forma
Combined

$ 6,68¢
192,37¢
351,15:
18,14:
568,35¢
739,37
4,10z
402,87!
189,66¢
0

1,161

$ 47,67
16t
45,16¢
25,46(
20,00(
105,26
243,73l
309,61.
105,59¢
80,531
80C

0
1,487
1,750,05
(303,59)
(168,01!)
(114,66Y)
1,165,261
$1,905,53!

See the accompanying notes to the unaudited pmeafeondensed combined financial statements whiglamintegral part of these
statements. The pro forma adjustments are explamadjustments to Unaudited Pro Forma Condensediiioed Balance Sheet as of

September 30, 2010.
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GRAFTECH, SEADRIFT AND C/G NOTES TO THE UNAUDITED P RO FORMA CONDENSED COMBINED FINANCIAL
INFORMATION

Description of Transaction

On April 28, 2010, we, and certain of our subsiéisrentered into an agreement and plan of mergkrSeadrift Coke, L.P. (“Seadrift”),
a Delaware limited partnership, and certain opdstners, to acquire all of the equity interestSeédrift that we do not already own. We ow
limited partnership units constituting approximgt#8.9% of the equity interests in Seadrift attihee of the agreement. At the same time, we,
and certain of our subsidiaries, entered into arergent and plan of merger with C/G Electrodes, [(1@IG"), a Delaware limited liability
company, and certain of its members.

In connection with the acquisitions, GrafTech remiged into a new holding company structure purstathe agreements and plans of
merger and Section 251(g) of the General Corpardteow of the State of Delaware. The new holding pany (“New GTI”) was identical to
our then existing holding company, GrafTech (“Ol@IG, in all material respects, including its BoasflDirectors, management and capital
structure. At the closing of the mergers, all aansling shares of our common stock were automaticalhverted into identical common stock
representing the same percentage ownership ofaithwights in the New GTI, which is also a Delawaorporation. Each Old GTI Share
issued and outstanding immediately prior to thegaoization was converted into and exchanged ferahrare, par value $0.01 per share, of
common stock of the New GTI (each, a “New GTI Shateaving the same rights, powers, preferencealifigations, limitations and
restrictions as the Old GTI Shares. Immediatelgratie merger, the new holding company was renddratlech International Ltd. and the
name of Old GTI was changed to GrafTech Holdings In

The consideration paid for Seadrift consisted df.@9nillion in cash (including working capital adjments), approximately 12 million
New GTI Shares and n-interest bearing, senior subordinated promissotgsin an aggregate face amount of $100 milliaaidi2015. The
consideration paid for C/G consisted of $160.6iomillin cash (including working capital adjustmeneg)proximately 12 million New GTI
Shares and non-interest bearing, senior subordinatamissory notes in an aggregate face amount@d #illion due in 2015. Approximately
$165 million of the cash consideration paid in aeetion with the acquisitions was funded throughr@eimgs under our principal revolving
credit facility, as amended and restated on A@jlZ010. The balance of the cash portion of thelpase price, approximately $86 million, was
paid from cash on hand. The New GTI Shares weigated on November 30, 2010, the date that theisitigms of Seadrift and C/G were
completed. GrafTech stockholders did not have dissg’ rights or appraisal rights in connectionhathtis reorganization.

The consummation of the Seadrift and C/G mergesssiraultaneous.

Basis of Presentation

The unaudited pro forma condensed combined finhimf@mation was prepared using the acquisitiorihod of accounting and was
based on the historical financial statements of Taxeh, Seadrift and C/G. The acquisition methodafounting is based on Accounting
Standards Codification (“ASC”) Topic 80Business Combinationsvhich GrafTech adopted on January 1, 2009 ansdl theefair value
concepts defined in ASC Topic 8Zrir Value Measurements and Disclosuraghich GrafTech has adopted as required.

The acquisition method of accounting requires, agnather things, that most assets acquired anditiabiassumed be recognized at their
fair values as of the acquisition date. Finandialesnents of GrafTech issued after completion efrtferger will reflect such fair values,
measured as of the acquisition date, which mayiffereht than the estimated fair values includethiese unaudited pro forma condensed
combined financial statements. The financial statetof GrafTech issued after the completion ofntieeger will not be retroactively restated
to reflect the historical financial position or véts of operations of Seadrift and C/G. In additittre consideration to be transferred is to be
measured at the closing date of the merger ab#re¢urrent market price, which will likely resiidtthe per share equity and debt components
that are different from the amount reflected irsthe these unaudited pro forma condensed comffiimaacial statements.
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ASC Topic 820 defines the term “fair valuskts forth the valuation requirements for any asséability measured at fair value, expatr
related disclosure requirements and specifiesrafuiey of valuation techniques based on the natfitiee inputs used to develop the fair value
measures. Fair value is defined #s"“price that would be received to sell an asspa to transfer a liability in an orderly traotan betweel
market participants at the measurement date.” dlitiad, market participants are assumed to be atedlbuyers and sellers in the principal (or
most advantageous) market for the asset or ligbiiir value measurements for an asset assuniéghest and best use by these market
participants. As a result of these standards, @a&fTmay be required to record assets which armtestded to be used or may be sold and/
value assets at fair value measures that do rletté&rafTech’s intended use of those assets. Méatlyese fair value measurements can be
highly subjective and it is possible that otherfessionals, applying reasonable judgment to theedats and circumstances, could develop
and support a range of alternative estimated amsount

Acquisition costs (i.e., advisory, legal, valuatiother professional fees, etc.) are accountedg@xpenses in the periods in which the
costs are incurred. Total advisory, legal, reguiatond valuation costs expected to be incurred afT&ch are estimated to be approximately
$16 million, of which $12.3 million was expensedtfire nine months ended September 30, 2010 andraatemnial amount in the year ended
December 31, 2009. Total advisory, legal, and ophefessional fees expensed by Seadrift in the miapths ended September 30, 2010 were
$1.5 million; none were expensed in the year erdecember 31, 2009. Total advisory, legal, and gphefessional fees expensed by C/G in
the nine months ended September 30, 2010 werendillién; none were expensed in the year ended Deeerdl, 2009.

Accounting Policies

Upon completion of the merger, GrafTech will perfoa detailed review of Seadrift's and C/G’s accogpolicies. As a result of that
review, GrafTech may identify differences betweea accounting policies of the three companies thlagn conformed, could have a material
impact on the combined financial statements. At time, GrafTech has identified that Seadrift an@ Gse the last-in, first-out (“LIFO”)
method for costing its raw material inventory. Traudited pro forma financial information has badjusted to reflect the assumption that
Seadrift and C/G will use the first-in, first-odE{FO”) method of valuing inventory.

Estimate of Consideration Expected to be Transferré

The following is an estimate of the considerati@pexted to be transferred to effect the acquisitibiine remaining 81.1% of Seadrift ¢
C/G (dollars in thousands):

Seadrift CIG Total
Cash
Agreed amount subject to debt and working capdalstments $ 78,50C  $152,50(  $231,00(
Debt adjustment (1,897 (1,89))
Net working capital adjustmen 13,37: 8,08¢ 21,451
Net cash consideratic 89,98: 160,58 250,56t
Fair value of common stock issued (based upon thesiber 23, 2010 closing price of our common
stock—$18.38) 220,56( 220,56( 441,12(
Fair value of no-interest bearing, fiv-year senior subordinated nc 71,29¢ 71,29¢ 142,59¢
Total consideration expected to be transfe $381,84.  $452,44.  $834,28:
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Our acquisition of the remaining units of Seadwfults in our obtaining control. Under ASC Top&0D8ve are required to remeasure our
previously held equity interest (18.9% ownershipits fair value at the effective time of the merg@ur estimate of the fair value of our
previously held investment of $74.9 million at Sapber 30, 2010 is greater than its carrying vafu#66.6 million by $9.3 million. GrafTech
will recognize this difference as a gain in theome statement at the effective time of the merfjee. unaudited pro forma condensed
combined results of operation for the year endeckBwer 31, 2009 and for the nine months ended Béete30, 2010 do not include this gi
The unaudited pro forma condensed combined balstmeet reflects an adjustment of retained earnimighé gain—See Note (O) Adjustments
to Unaudited Pro Forma Condensed Balance SheétSeptember 30, 2010. Our estimates of fair vahdethe gain are preliminary and
subject to change and could vary materially fromdbtual amounts on the closing date. A changeerstimated fair value would affect
goodwill.

The estimated consideration expected to be traesfeeflected in these unaudited pro forma condeneebined financial statements
does not purport to represent what the actual densiion that will be transferred when the mergarampleted. The fair value of equity
securities issued is required to be measured oriber 30, 2010, the closing date of the mergeheathen-current market price. This
requirement will likely result in a per share eguibmponent different from the $18.38 assumed ésé¢tunaudited pro forma condensed
combined financial statements and that differenag be material. GrafTech believes that an increaskecrease by as much as $1.00 in the
GrafTech common stock price on the closing datta@fmerger from the common stock price assumelgdeiset unaudited pro forma condensed
combined financial statements is reasonably passised on the recent history of GrafTech commmekgirice. A change of this magnitude
would increase or decrease the consideration exgpé¢atbe transferred by about $24 million which lddwe reflected in these unaudited pro
forma condensed combined financial statements &scagase or decrease to goodwill.

In addition, the fair value of the unsecured subwtd notes issued is required to be measured usamket interest rates as of the
closing date. The interest rates used for pro fquorposes are based on current market rates.

Estimate of Assets to be Acquired and Liabilitiesd be Assumed

The following is a preliminary estimate of the dsge be acquired and the liabilities to be assubme@rafTech in the merger, reconciled
to the estimate of consideration expected to bestesred (dollars in thousands):

Seadrift CIG Total

Total estimated consideration expected to be tearest $381,84.  $452,447  $834,28:
Fair value of our equity in Seadrift held prioraoquisition (a 74,87( 74,87(
Aggregate value to be allocated to identifiableasstets, with residual to goodw 456,71 452,44 909,15
Allocation to identifiable net asse’

Cash 5,40¢ 774 6,18:-
Accounts and notes receivable 21,427 12,26¢ 33,68¢
Inventories (b 37,88: 29,93: 67,81t
Other current asse 417 28¢ 70t
Property, plant and equipme 250,00( 96,47¢ 346,47"
Customer relationships ( 39,31: 81,00( 120,31:
Technology and kno-how 27,30( 30,00( 57,30(
Other lon¢-term asset 0 56 56
Accounts payable and accrued liabilities (112,009 (8,120 (29,126
Debt and capital lease obligatic (182) (1,040 (1,227)
Deferred income tax—liability (54,19)) (40,289 (94,480
Other lon¢-term liabilities (1,909 0 (1,909
Total allocated to identifiable net ass 314,45 201,35: 515,80:
Goodwill $142,25¢  $251,09: $393,35:
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(@) Includes an estimated gain of $9.3 million resgltirom remeasuring GrafTe's previously held equity interests in Sead

(b) Net of related party activity

(¢) Includes derecognition of the C/G customerti@feship intangible asset of $4.4 million recogiiz®y Seadrift; however, eliminated as a
related party amount when both acquisitions ares@omated

These preliminary estimates of fair value and wisdraverage useful life will likely differ from treemounts reported in the final
acquisition accounting, and the difference couldeha material impact on the accompanying unaugitedorma condensed combined finan
statements. Once GrafTech and our third party vialnadvisors have full access to the specificSeddrift's and C/G’s long-lived assets,
additional insight will be gained that could impag) the estimated total value assigned to lorgdiassets; (ii) the estimated allocation of
value between finite-lived and indefinite-lived etssand/or (iii) the estimated weighted-averagdéulisiée of each category of lonlived assets

Following is a discussion of the adjustments madedadrift's and C/G’s assets and liabilities inroection with the preparation of these
unaudited pro forma condensed combined financistents:

Investment in Non-consolidated AffiliatASC Topic 820 requires that an acquirer remeaissifgreviously held equity interest in an
acquiree at its acquisition date fair value an@gedze the resulting gain or loss in earnings. Gaia is calculated based on the acquisition date
fair value of our 18.9% ownership of Seadrift, whigill be determined by discounting the estimatashcflows of Seadrift.

Property, plant and equipmenAs of the effective time of the merger, propeplant and equipment is required to be measurérat
value, unless those assets are classified as tiekhfe on the acquisition date. The acquired asset include assets that are not intended to be
used or sold, or that are intended to be usednarmner other than their highest and best use. Basaternal assessments for purposes of
unaudited pro forma condensed combined finandistents, it is assumed that all assets will bd irsa manner that represents their highest
and best use. This estimate of fair value is priemy and subject to change and could vary mateffiedm the actual adjustment on the closing
date. For each $10 million change of fair valueuatipent that changes property, plant and equipriteere could be an annual increase or
decrease in depreciation expense of approximately illion per year, assuming a weighted-averaggul life of 17.5 years.

Intangible assetsAs of the effective time of the merger, identifia intangible assets are required to be measuifadr &alue and these
acquired assets could include assets that aretestded to be used or sold, or that are intendée igsed in a manner other than their highest
and best use. For purposes of these unauditedprmafcondensed combined financial statementsagssmed that all assets will be used in a
manner that represents their highest and best use.

The fair value of these intangible assets is ndyntdtermined primarily through the use of the tnte approach,” which requires an
estimate or forecast of all the expected futurda dlmsvs through the use of either the multi-pereoatess earnings method or relief-froayalty
method. At this time, GrafTech does not have sidficinformation as to the amount, timing and a$khe estimated future cash flows needed
to value the customer relationships/contracts asdlle coke manufacturing technology and know-hamé&of the more significant
assumptions in the development of estimated cas¥sflfrom the perspective of a market participantiude: the amount and timing of
projected future cash flows (including revenue t adgoods sold, sales and marketing expenseswarking capital/contributory asset charg
and the discount rate selected to measure theinkksent in the future cash flows. However, base@n internal revaluation of the third party
valuation when we acquired our 18.9% ownershipdadsift, as well as internal assessments, Graffiashidentified the following significant
intangible assets: customer relationships/conti@utneedle coke manufacturing technology and kinow:- For purposes of these unaudited
pro forma condensed combined financial statem@&n&Tech management estimated the fair valueseoirttangible assets as follows:
customer relationships/contracts—$120.3 milliorhvétweighted average useful life of 15 years; &edneedle coke and graphite electrode
manufacturing technologies and know-how—$57.3 onillwith a weighted average useful life of 10 yekrs.each $10 million change of fair
value adjustment that changes intangible assetse ttould be an annual increase or decrease irtiaatmm expense of approximately $0.8
million per year, assuming a weighted-average u$iédof 13 years
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Debt and other long-term obligation€/G’s bank debt and interest rate swaps willdgard with a portion of the cash consideration at
the time of the merger. We have based our pro farahaulations using the balances at SeptemberB®@-2bank debt of $75.0 million and
interest rate swaps of $2.7 million. We will assuBeadrift's capital lease and C/G’s indebtednesksdd®ennsylvania Industrial Development
Authority and record them at their merger date ¥aiues.

Deferred taxes As of the effective time of the merger, GrafTedh provide deferred taxes and other tax adjustrs@s part of the
accounting for the acquisition, primarily relatedthe estimated fair value adjustments made taicegaissets acquired and liabilities assumed.

Other long-term liabilities and contingencieés of the effective time of the merger, continges are required to be measured at fair
value if the acquisition-date fair value of theetss liability arising from the contingency can determined. If the acquisitiotiate fair value ¢
the asset or liability cannot be determined, tleetsr liability would be recognized at the acdiosi date if both of the following criteria are
met: (i) it is probable that an asset existed at ¢liability had been incurred at the acquisitilate, and (ii) the amount of the asset or lighilit
can be reasonably estimated. These criteria dve &pplied using the guidance in ASC Topic 4D8ntingencies The acquisition method of
accounting is dependent upon certain valuationso#ime studies that have yet to commence or predoea stage where there is sufficient
information for a definitive measurement.

Goodwill: Goodwill is calculated as the difference betw@gthe sum of the acquisition-date fair value lué tonsideration expected to
be transferred and the fair value of the previobgl equity interest and (ii) the values assigtoetthe assets acquired and liabilities assumed.
Goodwill is not amortized but rather subject toaamual fair value impairment test.

Related Party TransactionsSales of product from Seadrift to C/G and to Gesh during the periods presented have been eliedria
the unaudited pro forma condensed combined finhat@gements. Interest expense on the loan frorfiT@ca to Seadrift has also been
eliminated. There were no other material transastlmetween GrafTech and Seadrift or C/G duringpiréods presented.
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Adjustments to GrafTech, Seadrift and C/G UnauditedPro Forma Condensed Combined Statements of Operatis for the Year Ended
December 31, 2009 and for the Nine Months Ended Sember 30, 2010

(a) To record the elimination of sales of produotri Seadrift to C/G and to GrafTech.

Nine Months
Year Ended Ended
December 31 September 3C
2009 2010
Sales of product from Seadrift to C $ (7,009 $ (24,18)
Sales of product from Seadrift to GrafTe 0 (2,489

§ (009 (26670

(b) Reflects the elimination of sales from SeaddfC/G and to GrafTech and the related party ppefitaining to C/G’s inventory; the
change in accounting for inventories from the LIF®thod to the FIFO method; and increased depreniatid amortization resulting due to
recording property, plant and equipment and intaleghssets at their fair values. The componentiseofdjustments to cost of sales are (dollars
in thousands):

Nine Months

Year Ended Ended
December 31 September 3C

2009 2010
Related party eliminatior $ (7,995 $ (31,76)

Reversal of (expense) benefit previously recogniesdlting from change in accounting for inventsrie
from LIFO method to FIFO methc (1,909 (4,729
Increased depreciation and amortization due tordéng property, plant and equipment and intangible
assets at their fair valu 23,68: 17,38¢
$ 13,78 $ (19,100
(c) The components of the adjustment to sellingaddinistrative expenses are (dollars in thousands)

Nine Months

Year Ended Ended
December 31 September 3C

2009 2010
Reversal of amortization of other as—Seadrift $ (26) $ (9)
Reversal of amortization of other as—C/G (413) (56)
Elimination of transaction fe—Seadrift (2,467
Elimination of transaction fe—C/G (1,587)
Elimination of transaction fe—GrafTech (12,349

$ (439 $ (15,45)
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(d) To eliminate equity in (earnings) losses (inithg non-cash write-down of investment of $52.8lignil in 2009) of non-consolidated
affiliate as a result of now owning 100% of Seddrif

(e) To eliminate gains on interest rate swapstferyiear ended December 31, 2009.

(f) Reflects the change in interest expense (doilathousands):

Nine Months
Year Ended Ended
December 31 September 3C
2009 2010
Reversal of interest on debt and interest rate sweypaid at acquisitic $ (8,227 $ (5,209
Interest expense on new borrowings under GrafTestlittagreement and amortization of non interest
bearing note issued ( 16,02¢ 12,01¢
$ 7,807 $ 6,80¢

(1) Represents incremental interest expense refatda: incurrence of additional indebtedness f(prhorrowings under our revolving credit
facility of $165 million, bearing interest at owreent interest rate of 2.79% and (ii) the issuanfc®142.6 million of non-interest bearing
notes with an effective interest rate of 7.0%. iriterest rates used for pro forma purposes aredt@seurrent market rates. For each
0.125% increase or decrease in the assumed ratesaspect to the credit agreement and the nofesedfhereby, our annual interest
expense would increase or decrease by $0.4 mi

(9) Represents the tax effect, calculated usindJti$e statutory income tax rate of 35%, of the iotgd combining Seadrift’s results of
operations and the adjustments to income beformmedaxes for the purchase accounting adjustmritsarily related to expenses associated
with incremental debt to partially finance the asifion and increased depreciation and amortizatisulting from the estimated fair value
adjustments for acquired property, plant and egeiprand intangible assets, with the historicalrioial statements of GrafTech.

The pro forma statements of operations are prepéfdSeadrift were acquired as of January 1, 28@8ordingly, the pro forma
statements of operations include an adjustmenirtorate our equity in (earnings) losses and wdtsvn of investment in non-consolidated
affiliate. Because we reversed the 2009 impairmeite-down of the investment in non-consolidatefiliate and the related tax effects, we
were again in our original net deferred tax lidghiposition. Therefore, we reversed the provisimnvaluation allowance of $41.4 million.
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(h) The approximate 24 million common shares tisbeed, while subject to customary standstill psmris and certain restrictions on
their sale, are participating shares for the caliohs of basic and diluted earnings per share.

Adjustments to GrafTech, Seadrift and C/G UnauditedPro Forma Condensed Combined Balance Sheet as af@ember 30, 2010
(A) To adjust cash and cash equivalents for amosed to fund the cash consideration paid to owofeBeadrift and C/G (dollars in

thousands)
Cash on hand paid to owners of Seadrift and CiZoatng (November 30, 201 $ 86,00(
Cash on hand available at September 30, 2010 towagrs of Seadrift and C/ (66,000
Cash on hand paid to owners of Seadrift and C/@ssified as current liability for pro forma

presentatioi $ 20,00(

(B) To eliminate related party balanc

(C) To adjust Seadrift and C/G inventories to tlesitimated net realizable value. GrafTech beli¢hasfair value approximates net
realizable value, which is defined as expectedsgaliee less costs to sell plus a reasonable mérgthe selling effort. The
adjustment to inventory includes an adjustmentitoieate related party profit in C/G’s inventory $6.1 million and a $30.6
million increase to adjust LIFO inventories to aremt cost basit

(D) To record the release of $4.1 million of valoatallowance for deferred tax assets—short-teree. [Sote (F) and footnote (2) to
Note (O) below for details

(E) Reflects adjustment of Seadrift and C/G propergnipand equipment to their estimated fair valukslérs in thousands

Seadrift CIG Total
Net book value of property, plant and equipn $ 72,547 $36,42: $108,96¢
Adjustment to record property, plant and equipnagnhbeir fair value: 177,45: 60,05 237,50!
Estimated fair value of property, plant and equiph $250,00( $96,47¢ $346,47-
(F) Reflects adjustments for the following (dollarghousands)
Reversal of valuation allowance previously recogdifor GrafTech deferred tax ass $ 27,73
Change in net lor-term deferred tax asset position due to recordaogliiaed assets and liabilities assumed at |
fair values (34,759
$ (7,029

As part of accounting for the acquisition, we refsat deferred income tax liabilities for the faitu@adjustments made to certain
assets acquired and liabilities assumed. Certatinesie deferred tax liabilities are expected t@rss during the same period that
certain of our deferred tax assets are expectegl/gryse. As a result, we reduced our preexistihgatian allowance related to such
deferred tax assets. This pro forma adjustmemfisated as an adjustment to deferred income tés=set) and retained earnings in
the unaudited pro forma condensed combined balsimeet.

See Note (M) and footnote (2) to Note (O) belowddditional details.
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1)

(G) Reflects goodwill associated with the transactawllérs in thousands

Difference between the estimated fair values ofnbieassets acquired and the consider:

Recognition of gain on adjustment to fair valuezoé&fTecl’'s 18.9% ownership of Seadrift at the effective twh
the merge

Net deferred tax liabilities associated with thgneated fair value adjustments of net assets aedyit)

See Note (M)

Goodwill consists of the fair value of SeadriftisdaC/G's assembled workforces and buyer-specifiesyies.
(H) Reflects adjustments for the following (dollarghwusands)

Recognition of intangible as—customer relationships, Sead

Recognition of intangible as—technology, Seadri

Recognition of intangible as—customer relationships, Ci

Recognition of intangible as—technology, C/C

Write-off of Seadrift and C/G balances, primarily defdrfimancing costs and n-compete agreemer

$289,64:

9,22¢
94,48(

$ 39,31
27,30
81,00
30,00
(1,606)

$176,00

Customer relationships represent the existing coste that are expected to continue to supportikabss. We estimated the fair values
of customer relationships and technology and know-hising an income approach, that is, we determtinegresent value of the after-tax
excess earnings attributable to each intangibletasing an appropriate risk-adjusted rate of retur

The amortization of these intangible assets wamatdd using the straight-line method over thetingsted lives: customer relationships,
15 years; technology and know-how, 10 years.

(D To eliminate carrying value of our 18.9% ownersbfifseadrift at acquisition of the remaining owngoaimits.
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(J) To record the interim pro forma current tax promisi
(K) Reflects the payment to terminate ('s interest rate swap at closing of ($2,681) (dsliarthousands
(L) Reflects adjustments for the following (dollarghousands)

Repayment of C/’s revolving line of credi $(75,05¢)
Payment to terminate C’s interest rate swe 2,681
Borrowings under our revolving credit facility airocurrent rate of 2.79% to fund acquisitic 161,88:
Issuance of nc-interest bearing, fiv-year senior subordinated note at its fair valuagisi current market rate of 7 142,59t

$232,10¢

(M) Reflects adjustments for the following (dollarglimmusands)

Deferred tax liability on net assets acqui $ 94,48(
Reclassification of change in long-term net defititeex asset/liability position due to recording @icgd assets and

liabilities assumed at their fair valu (43,040

$ 51,44(

For purposes of this unaudited pro forma condensetbined financial information, the United Stateddral statutory tax rate of
35% has been used in the calculations of the dveralelated to the acquisitions for all periodegented. This rate does not reflect
GrafTech’s effective tax rate, which includes otteeritems, such as state and foreign taxes, dsawelther tax charges or benefits
and does not take into account any historical esjibe future tax events that may impact the cosdbitompany.

(N) Reflects adjustments for the following (dollarghousands)

Common Additional
stock/ paid-in
capital capital

Issuance of 24 million shares of common stock, $@#r value at fair value of $18.38 per st $ 24C $440,88(
Elimination of Seadri’s capital account (9,787
Elimination of C/C's capital account (7,919

$(17,459) $440,88(
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The fair value of the approximate 24 million shasésommon stock to be issued is based on thengqsiice of our common stock
on November 23, 2010. An increase or decreaseeiprite of our common stock on the closing datiefmerger of $1.00 from tl
stock price of $18.38 will increase or decreasevtiae of the shares issued by $24 million, whidhuld be reflected as an increase
or decrease in goodwill.

(O) Reflects adjustments for the following (dollarghousands)

Elimination of Seadri’s retained earning $(100,48¢)
Elimination of C/C's retained earning (15,017

Recognition of gain on adjustment to fair valuezoéfTecl' s 18.9% ownership of Seadrift at the effective twh
the merger (1 9,22¢
Recognition of reversal of valuation allowance deferred tax assets ( 31,79¢
To reverse previously established deferred taxliiptupon acquisition of Seadri 8,28¢
Recognition of provision for current income taxespso forma adjustmen (9,589
$ (75,779

(1) Represents our estimated gain as a result of remegour previously held equity interest in Sefidfiihe gain will be impacted t
transactional activity, such as equity income aisttidutions, up until the date the merger is costgd. Because this pro forma
adjustment will not have a continuing impact, ieicluded from the unaudited pro forma condensedbated statements of operations,
but is reflected as an adjustment to goodwill atdined earnings in the unaudited pro forma coretbnembined balance she

(2) Inthe pro forma financial statements we eliatéour investment in Seadrift, our equity in #&srengs, and our 2009 write-down of the
investment. Our pro forma adjustment to incomegareludes the reversal of the net change of tferdsl tax liability that we
recognized at the acquisition of our investment tedreversal of the provision for valuation allowa ($41.4 million) that we recorded
in connection with the impairment wr-down of our investmen

(P) To eliminate C/Cs units held in treasur
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SIGNATURE

Pursuant to the requirements of the Securities &xgé Act of 1934, as amended, the registrant higscdused this report to be signed
its behalf by the undersigned thereunto duly atko:

GRAFTECH INTERNATIONAL LTD.

Date: November 30, 2010 By:  /s/Craig S. Shular
Name Craig S. Shula
Title:  Chairman, Chief Executive Officer and Presic
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Exhibit 3.1.0
CERTIFICATE OF ELIMINATION
OF THE
SERIES A JUNIOR PARTICIPATING PREFERRED STOCK
OF
GRAFTECH INTERNATIONAL LTD.
(Pursuant to Section 151(g) of the Delaware Gener@lorporation Law)

GrafTech International Ltd., a corporation orgadiaed existing under the laws of the State of Dalawthe “ Corporatioty), in
accordance with the provisions of Section 151(ghefGeneral Corporation Law of the State of Delawhereby certifies as follows:

1. That, pursuant to Section 151 of the Generap@uation Law of the State of Delaware and authayignted in the Certificate of
Incorporation of the Corporation, as theretofortated, the Board of Directors of the Corporatlmnresolution duly adopted, authorized the
issuance of a series of one million (1,000,000)ehaf Series A Junior Participating Preferred Ktpar value $.01 per share (the “ Preferred
Stock”), and established the voting powers, designatipreferences and relative, participating and otigéts, and the qualifications,
limitations or restrictions thereof, and, on Augi8t 1998, filed a Certificate of Designation wispect to the Preferred Stock in the office of
the Secretary of State of the State of Delaware.

2. That no shares of the Preferred Stock are auistg and no shares thereof will be issued sulbjestich Certificate of
Designation.

3. That the Board of Directors of the Corporati@s ladopted the following resolutions:

WHEREAS, by resolution of the Board of Directorstloé Corporation and a Certificate of Designatitre (* Certificate of
Designatior’) filed in the office of the Secretary of Statetbé State of Delaware on August 18, 1998, the @o&Directors
authorized the issuance of a series of one mi(ligh00,000) shares of Series A Junior Participafirgferred Stock, par vall



$.01 per share, of the Corporation (the “ PrefeBtatk”) and established the voting powers, designatipresferences and relative,
participating and other rights, and the qualifica§, limitations or restrictions thereof; and

WHEREAS, no shares of the Preferred Stock were isgaed by the Corporation; and

WHEREAS, as of the date hereof, no shares of thfeRed Stock are outstanding and no shares d¥riéferred Stock will be
issued subject to the Certificate of Designatiord a

WHEREAS, it is desirable that all matters set fortlthe Certificate of Designation with respecthe Preferred Stock be
eliminated from the certificate of incorporatioss, lzeretofore amended, of the Corporation; it is:

RESOLVED, that all matters set forth in the Cectitie of Designation with respect to the PreferrediSbe eliminated from
the certificate of incorporation, as heretofore adesl and restated, of the Corporation; and itrighé&u

RESOLVED, that the officers be, and hereby areh@iged and directed to file a certificate with thféice of the Secretary of
State of the State of Delaware setting forth a anfthese resolutions whereupon all matters séh farthe Certificate of
Designation with respect to the Preferred StocK sleseliminated from the certificate of incorpadcet, as heretofore amended and
restated, of the Corporation.

4. That, accordingly, all matters set forth in @ertificate of Designation with respect to the Brefd Stock be, and hereby are,
eliminated from the Certificate of Incorporatios, lzeretofore restated, of the Corporation.

5. This Certificate of Elimination shall be effectiat 8:40 a.m., Eastern Time, on November 30, 2010
[remainder of page intentionally left blank]
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IN WITNESS WHEREOF, GrafTech International Ltd. ltasised this Certificate of Elimination to be sidiy its duly authorized
officer this 290 day of November, 2010.

GRAFTECH INTERNATIONAL LTD.

By: /s/ John D. Mora
Name John D. Morar
Title: Vice President, General Coun:
and Secretar




Exhibit 3.2.0

CERTIFICATE OF AMENDMENT
TO
AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
GRAFTECH HOLDINGS INC.

[, John D. Moran, hereby certify that:

1. The name of the corporation is GrafTech Holdimgs (the “_Corporatiori).

2. 1 am the Vice President, General Counsel andeSay of the Corporation.

3. The Corporation is duly organized and validljsérg under the General Corporation Law of thaeStd Delaware, as amended.

4. The Board of Directors of the Corporation, byaletions duly adopted, declared it advisable thatAmended and Restated Certificate
of Incorporation of the Corporation be amendedriteoto change the name of the Corporation to Geelfiinternational Ltd.

5. This Certificate of Amendment to the Amended Redtated Certificate of Incorporation of the Caogpion was duly adopted in
accordance with Section 242 of the General Corpmrdtaw of the State of Delaware.

6. This Certificate of Amendment shall be effectate8:41 a.m., Eastern Time, on November 30, 2010.

7. Article FIRST of the Amended and Restated Gedié of Incorporation of the Corporation be, aedeby is, amended in its entirety to
be and read as follows:

“FIRST: The name of this corporation is GrafTectetnational Ltd.”

[remainder of page intentionally left blar



IN WITNESS WHEREOF , the undersigned has caused this Certificate ofdment to be signed by its duly authorized offtbés 29
thday of November, 2010.

GRAFTECH HOLDINGS INC.

By: /s/ John D. Moral

John D. Morar
Vice President, General Counsel and Secre



AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
GRAFTECH HOLDINGS INC.

The undersigned, John D. Moran, hereby certifias th
1. He is the Vice President, General Counsel amdeSey of the corporation referred to herein.
2. The name of such corporation is GrafTech Holglimg. (the “ Corporatiof.

3. The date on which the original certificate afarmporation of the Corporation was filed with thec&tary of State of the State of
Delaware is April 26, 2010 (the “ Certificate oftlirporation”).

4. The Corporation is a corporation duly organiaad validly existing under the General Corporatiaw of the State of Delaware, as
amended (the “ Law).

5. The board of directors and sole stockholdehefGorporation, by resolutions duly adopted, haaadated it advisable to amend the
Certificate of Incorporation so that it is the saasethe Certificate of Incorporation of its pareatporation, GrafTech International Ltd.
(formerly UCAR International Inc.), a Delaware coration formed on November 24, 1993 (* UCAR

6. Concurrently with the filing of this Amended aRéstated Certificate of Incorporation, thelaws of the Corporation shall be amen
so that they are the same as the by-laws of UCAR.

7. This Amended and Restated Certificate of Incapon of the Corporation was duly adopted in trennmer and by the vote prescribed
by the Certificate of Incorporation, the by-lawstleé Corporation and Section 242 of the Law, ameiotise in the manner prescribed by
Section 245 of the Law, and has been adopted.

8. This Amended and Restated Certificate of Incaapon of the Corporation shall be effective at®Badm., Eastern Time, on
November 30, 201(

9. The provisions of the Certificate of Incorpooati as so amended and restated, are as follows:

FIRST: Name.
The name of this corporation is GrafTech Holdings (the “ Corporatiofi).

SECOND: Address.

The address, including street number, street,aity county, of the registered office of the Corgiorain the State of Delaware is
Corporation Trust Center, 1209 Orange Street, @fity/ilmington, County of New Castle. The name «f tlegistered agent of the Corporation
in the State of Delaware at such address is ThpdZation Trust Compan



THIRD: Purpose.

The nature of the businesses to be conducted anpltiposes to be promoted by the Corporation iaging in any lawful act or activity
for which corporations may be organized under tbadgsal Corporation Law of the State of Delawaregragnded (the “ Law).

FOURTH: Powers.

In order to conduct its businesses and promoteaaadmplish its purposes, the Corporation shall lzendemay exercise all of the powers
conferred by the Law upon corporations formed theder.

FIFTH: Perpetual Existence.

The Corporation shall have perpetual existence.

SIXTH: Capital Stock

The aggregate number of shares of all classespithtatock which the Corporation shall have auitlydo issue is two hundred thirtje
million (235,000,000), of which two hundred and tiefive million (225,000,000) shall be common $tppar value $.01 per share (the “
Common StocK), and ten million (10,000,000) shall be preferstdck, par value $.01 per share (the " PrefertedkS).

The time of filing of this Amended and Restatedtifieate of Incorporation (this “ Certificate of ¢orporation”) with the Secretary of
State of the State of Delaware is called the “ &fife Time”.

Shares of Preferred Stock may be issued in oneooe series. The number of shares included in angssef Preferred Stock and the full
or limited voting rights, if any, the cumulative won-cumulative dividend rights, if any, the corsien, redemption or sinking fund rights, if
any and the priorities, preferences and relatiaetigipating, optional and other special rightsrify, in respect of the Preferred Stock, any s
of Preferred Stock or any rights pertaining theratal the qualification, limitations or restricteoan the Preferred Stock, any series of Prefe
Stock or any rights pertaining thereto, shall lesthset forth in the resolution or resolutions piimg for the issuance of the Preferred Stock or
such series of Preferred Stock adopted at anydimdefrom time to time by the affirmative vote ofnajority of the total number of directors
which the Corporation would have if there were agcancies on the Board of Directors of the Corporafthe “ Board') at the time of the vote
(the “ Whole Board) on such resolution or resolutions and filed wiltle Secretary of State of the State of Delawahe. Board is hereby
expressly vested with authority, to the full extaotv or hereafter provided by the Law, to adopt sugh resolution or resolutions.

SEVENTH: Directors.

The business and affairs of the Corporation shalhlanaged by or under the direction of the Boahe. fumber of directors shall, at the
Effective Time, be the number of directors thewfiice and shall thereafter, subject to any limiitas which may be set forth in the By-Laws
and subject to the right, if any, of holders ofretseof Preferred Stock outstanding to elect adufiidirectors expressly set forth in the
resolution or resolutions providing for the issuai¢ such shares, be such number or such greatessar number as may be fixed from tim
time and at any time by a resolution or resolutiadgpted by the affirmative vote of a majority loé Whole Board.
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Except as otherwise provided in the By-Laws, tleetidn of directors is not required to be condudtedvritten ballot.

Except for the right, if any, of holders of shaoé$referred Stock then outstanding to remove amaare directors expressly set forth in
the resolution or resolutions providing for theuiasce of such shares and except as otherwise eddujrthe law directors can be removed
only for cause and only upon the affirmative votdalders of at least 67% of the voting power dfshlares of capital stock of the Corporation
then outstanding entitled to vote generally forekextion of directors.

Except for the right, if any, of holders of shaoé$referred Stock then outstanding to fill sucharcies expressly set forth in the
resolution or resolutions providing for the issuaio€ such shares and except as otherwise requyrdteldaw, any vacancies on the Board
resulting from an increase in the authorized nunadbelirectors, from death, resignation, retiremeligqualification or removal of a director or
from any other event can be filled by a majorityevof the directors then in office (even thoughytbhenstitute less than a quorum), unless no
directors are then in office in which (but onlyifich) event such vacancies can be filled by theldtolders. A director elected to fill such a
vacancy shall hold office until the due electionl gualification of his successor (which may be sdiclctor, if he is re-elected) at the annual
meeting of stockholders next following his electmrhis earlier death, resignation or removal. Ilordase in the authorized number of
directors shall shorten the term of any incumbénctor.

In connection with managing the business and affafithe Corporation, including, but not limited teetermining whether and to what
extent any action may be in the best intereste@forporation or the stockholders, approving saplproving any action or determining
whether to make any recommendation and what recomation to make to stockholders with respect toraajter, each director and the Bc
(and any committee of the Board) may consideith@)long-term and short-term interests of the eyg®s, suppliers, creditors and customers
of the Corporation and its subsidiaries; (ii) tbed-term and short-term interests of the commumitievhich the Corporation and its
subsidiaries conduct any business or other a@sjitind (iii) the long-term and short-term intesesftthe Corporation, its subsidiaries and the
stockholders, including the possibility that sucterests may best be served by the continued imdepee of the Corporation.

EIGHTH: Voting.

Except for the right, if any, of holders of shacé$referred Stock then outstanding to cumulateveixpressly set forth in the resolution
or resolutions providing for the issuance of sutfires, cumulative voting is not permitted with exgyto the election of directors.

Except as otherwise permitted with respect to mgsttonsisting solely of, and actions requiredeynitted to be taken at meetings
consisting solely of, holders of shares of Prefé@&ck then outstanding as expressly set forthérresolution or resolutions providing for the
issuance of such shares, (i) any action requirgubonitted to be taken by the stockholders musaken at a duly called and convened meeting
of stockholders and cannot be taken by consentitingy and (ii) special meetings of stockholdera t& called only (a) by or at the directior
the Board pursuant to a resolution or resolutiaigped by the affirmative vote of a majority of éhole Board, (b) by or at the direction of a
director affiliated with and nominated or recommetidor nomination for election (under a writtenegment with GrafTech International Ltd.
(formerly UCAR International Inc.), a Delaware coration formed on November 24, 1993 (* UCARwhich provides for a right to make
such nomination or recommendation and which waedfect at 11:00



a.m. on August 3, 1995 (the “ UCAR Effective Tiff)eas a director by a person (but only such persdm (x) was a stockholder of UCAR at
the UCAR Effective Time or (y) became or becomssoakholder after the UCAR Effective Time by reasbithe transfer of shares of
common stock of UCAR or shares of Common Stoclpeaetively, by a person who (1) was a stockholdddGAR at the UCAR Effective
Time, (2) had the right to make such a nominatioreoommendation pursuant to such a written agreeared (3) assigned such right and s
written agreement to such stockholder in accordavitteits terms in connection with such transfe),lfy or at the direction of a committee of
the Board which has been expressly authorized dytiard pursuant to a resolution or resolutiongatbby the affirmative vote of a majority
of the Whole Board to call special meetings of kkadders or (d) by the chief executive officer oegident of the Corporation. As used herein,
“ Nominating Stockholdet means a person who has the right to make a ndioinar recommendation described in clause (bhefireceding
sentence and who was a stockholder of UCAR at thARJ Effective Time.

NINTH: By-Laws.

The Amended and Restated Bgws of the Corporation approved by the stockhotideéhe Corporation concurrently with approval by
stockholder of this Certificate of Incorporatiorafihat the Effective Time, be the By-Laws.

After the Effective Time, all or any part of the Baws may be amended or repealed and new By-Lawsb@adopted at any time and
from time to time pursuant to (but only pursuantaagesolution or resolutions adopted by the affitire vote of a majority of the Whole Boa
but subject to the power of the holders of shafespital stock of the Corporation then outstandmg@dopt, amend or repeal the By-Laws as
provided in the next paragraph and to the limitaiset forth in the By-Laws immediately after tHéeEtive Time.

Subject to the next sentence, all or any part®Bh-Laws may be amended or repealed and new Byslmaay be adopted by the
stockholders upon (but only upon) the affirmatiwgevof holders of at least 67% of the voting powfeall shares of capital stock of the
Corporation then outstanding entitled to vote galfyefor the election of directors. The referencé?% in the preceding sentence shall be
deemed to refer to 50% if the Principal Stockhol@erdefined below) votes in favor of such amendnrepeal or adoption. As used herein, *
Principal Stockholdet means the Nominating Stockholder who, togethehws affiliates, held at the UCAR Effective Timeore than 50% of
the outstanding shares of common stock of UCARyidesl, however, that there shall be no “ Principdckholder’ after such time as such
Nominating Stockholder, together with its affiliateceases to hold more than 20% of the outstarsfiages of common stock of UCAR
shares of Common Stock, respectively.

TENTH: Exculpation.

A director shall not be personally liable to ther@ration or the stockholders for monetary damdgebreach of fiduciary duty as a
director, except (i) for any breach of the dutyayfalty of such director to the Corporation or sinthders, (ii) for acts or omissions not in good
faith or which involve intentional misconduct okmaowing violation of law, (iii) under Section 174 the Law and (iv) for any transaction from
which such director derives an improper personakfit If the Law is hereafter amended to authodagporate action further eliminating or
limiting the personal liability of directors, théine liability of a director shall be eliminated lonited to the fullest extent permitted by the Law,
as so amended. No repeal or modification of thischkr TENTH



shall adversely affect any right of or protectidfoeded to a director prior to such repeal or mimaifion.

ELEVENTH: Amendments.

Subject to the next sentence, notwithstanding éingrgorovision contained in this Certificate of dnporation and notwithstanding that a
lesser percentage may be specified by law, the &ysLor otherwise, Articles SEVENTH, EIGHTH, NINTH@&TENTH of this Certificate of
Incorporation and this Article ELEVENTH shall na¢ hmended or repealed, and no provision inconsigterewith or providing for
cumulative voting in the election of directors e adopted, unless such adoption, amendmenpeakés approved by the affirmative vote of
holders of at least 67% of the voting power ofshlires of capital stock of the Corporation thestamiding entitled to vote generally for the
election of directors. The reference to 67% ingheceding sentence shall be deemed to refer toiblih Principal Stockholder votes in favor
of such amendment, repeal or adoption.

Subject to the immediately preceding paragraphigfArticle ELEVENTH, the Corporation reserves tight to amend, alter, change or
repeal any provision contained herein in the manoer or hereafter prescribed by law.

TWELFTH: Compromise.

Whenever a compromise or arrangement is propodegebe the Corporation and its creditors or anyscghem and/or between the
Corporation and its stockholders or any class effithany court of equitable jurisdiction within tS&ate of Delaware may, on the application in
a summary way of the Corporation or of any creditostockholder thereof or on the application of egceiver or receivers appointed for the
Corporation under the provisions of Section 29Tidé 8 of the Delaware Code or on the applicatibtrustees in dissolution or of any rece
or receivers appointed for the Corporation undergtovisions of Section 279 of Title 8 of the De#aes Code order a meeting of the creditors
or class of creditors, and/or of the stockholderslass of stockholders of the Corporation, asctise may be, to be summoned in such manner
as the said court directs. If a majority in numisgresenting three-fourths in value of the creditmrclass of creditors, and/or of the
stockholders or class of stockholders of the Capom, as the case may be, agree to any compramnagangement and to any reorganization
of the said compromise or arrangement and thersaigianization shall, if sanctioned by the coumvtoch the said application has been made,
be binding on all the creditors or class of creditand/or on all the stockholders or class ofldtolders, of the Corporation, as the case ma
and also on the Corporation.



IN WITNESS WHEREOF, the undersigned corporationdessed this Amended and Restated Certificateamirporation to be signed
its duly authorized officer this 29 day of Novem|i2010.

GRAFTECH HOLDINGS INC.

By: /s/ John D. Moral

John D. Morar
Vice President, General Counsel and Secre
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ARTICLE |
MEETINGS OF STOCKHOLDERS

Section 1. Place of Meetings

Subject to the next sentence, all meetings of siolders shall be held at the registered offichef@orporation in the State of Delaware
or at such other places within or without the StdtBelaware as may be specified in the noticesush meetings. The Board of Directors (the
Board”) may determine that any or all meetings shalllm@theld at any place, but shall instead be hé&dysby means of remote
communications in accordance with such guidelimesmocedures as may be adopted from time to tyrtedBoard or required by the
General Corporation Law of the State of Delawasethan in effect (the “ Law).

Section 2. Annual Meeting

An annual meeting of stockholders for the electbdirectors and the transaction of such otherriass as may be properly brought
before such meeting shall be held (i) at 10:00 donal time, on the second Tuesday of May in eauhevery year, if that day is a business
day, or, if that day is not a business day, omtiad following day which is a business day or &iisuch other hour and date as the Board may
from time to time determine, in each case at sd&bepor by remote communications as may be detewdhtyy the Board. Any annual meeting
of stockholders may from time to time be adjournmzktponed or canceled in accordance with Sec(ionds this Article 1.

Section 3. Special Meetings

Special meetings of stockholders can be called aslgrovided in the Certificate of Incorporatiortleé Corporation, as then in effect (the
“ Certificate of Incorporatiori). In addition (and without limiting the restrictis or provisions of the Certificate of Incorpooad, no such
meeting shall be called or convened, or be deemédye been duly called or convened, unless it Bagk been called in accordance with
these By-Laws.

For a special meeting of stockholders to be dulledar convened, a person or persons permittetthdertificate of Incorporation to
call a special meeting of stockholders must giviicedo that effect in writing to the Secretary nutre than sixty-five (65) days and not less
than thirty five (35) days before the date of soaeting proposed by such person or persons.

Such notice shall state the purpose or purposssaf meeting and propose a place, date and hauicbhfmeeting. The Board or, in the
absence of a determination by the Board, the Sagrehall determine the place (or, if so determibgdhe Board, the remote communicatio
date and hour of such meeting; provided, howebat,guch meeting shall not be held at a place,atateur selected for the purpose of
obstructing the purpose or purposes of such meatidgshall be held on or reasonably promptly (tgkino account disclosure, filing, notice,
logistical and other applicable considerationsgraduch proposed date. Any special meeting may fiom to time be adjourned, postponed or
canceled in accordance with Section 5(c) of thische I.



For purposes of these By-Laws, except as othemvidaded in the relevant provision of these By-Lawalt notices required or permitted
to be given to the Secretary must be given eithgrdssonal delivery or United States mail, postagpaid, and in each case addressed to the
Secretary at the principal executive office of @@rporation or the registered office of the Corpiorain the State of Delaware. No such notice
shall be deemed to have been duly given until &cteipt at such address.

Section 4. Record Date

(@) In order to determine the stockholders entittedotice of any meeting of stockholders or anpachment thereof, the Board may fi
record date, which record date shall not preceeel#te upon which the resolution fixing such reatate is adopted by the Board and which
record date shall not be more than sixty (60) ess than ten (10) days before the date of suchmgedtthe Board fixes such a record date,
such record date shall also be the record datgefimrmining the stockholders entitled to vote ahsmeeting unless the Board determines, at
the time it fixes such record date, that a latée da or before the date of the meeting shall bedtite for making such determination. If no
record date is fixed by the Board, the record @tateletermining stockholders entitled to noticeaafl to vote at a meeting of stockholders shall
be the close of business on the day next precegldenday on which notice of such meeting is giverif@uch notice is waived, the close of
business on the day next preceding the day on wgiich meeting is held. A determination of stockkaddof record entitled to notice of or to
vote at a meeting of stockholders shall apply tp atjournment of the meeting; providedowever, that the Board may fix a new record date
for determination of stockholders entitled to vateéhe adjourned meeting and, in such case, dkalffia as the record date for stockholders
entitled to notice of such adjourned meeting thmaesar an earlier date as that fixed for determamatif stockholders entitled to vote at the
adjourned meeting.

(b) In order to determine the stockholders entitiedonsent to action in writing without a meetitttgg Board may fix a record date, wh
record date shall not precede the date upon whiehesolution fixing such record date is adoptethieyBoard and which record date shall not
be more than ten (10) days after the date uponhathie resolution fixing such record date is adofitethe Board. If no record date is fixed by
the Board, the record date for determining stoddtéid entitled to consent to action in writing with@ meeting, when no prior action by the
Board is required by the Law, shall be the firdedan which a signed written consent setting ftighaction taken or proposed to be taken is
delivered to the Corporation at its registeredoefiin the State of Delaware, its principal exeaitifice or an officer or agent of the
Corporation having custody of the books in whicbgaredings of meetings of stockholders are recoifdelivery made to the Corporation at its
registered office shall be made by personal delieeby certified or registered mail, return re¢egquested. If no record date has been fixed
by the Board and prior action by the Board is regpiby the Law, the record date for determininglgtolders entitled to consent to action in
writing without a meeting shall be the close ofibhass on the day on which the Board adopts thdugso taking such prior action.

(c) In order to determine the stockholders (i) thedito receive payment of any dividend or othstrdhution or allotment of any rights or
to exercise any rights in respect of any changeyexsion or exchange of shares of capital stockeCorporation or (ii) for the
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purpose of any other lawful action, the Board migyafrecord date, which record date shall not ptedbe date upon which the resolution
fixing such record date is adopted and which reclatg shall be not more than sixty (60) days grnauch action. If no record date is fixed,
record date for determining stockholders therelf@ise at the close of business on the day ontwthie Board adopts the resolution relating to
such action.

Section 5. Notice of Meetings; Waiver

(a) Each notice of each meeting of stockholderd stete the place, date and hour of such meetidg anless it is an annual meeting of
stockholders, shall indicate that it is being dgnbr at the direction of the person or personngasuch meeting and state the purpose or
purposes for which such meeting is being calledt Eny meeting of stockholders action is propdsdsk taken which would, if taken, give
stockholders fulfilling the requirements of Sect@B? of the Law the right to receive payment faitishares of capital stock of the
Corporation, the notice of such meeting shall idela statement of such proposed action and suigh Ngt less than ten (10) or more than
sixty (60) days before the date of such meeting Sficretary shall give or cause to be given naticeich meeting to each person entitled
thereto. Except as otherwise provided in the nandet (3) paragraphs of this Section 5(a), suctcadathall be given either by personal delivery
or mail. If mailed, such notice shall be deemebtdwe been duly given to a stockholder when it j[godded in the United States mail, postage
prepaid, directed to the stockholder at his addasssappears on the stock records of the Corparat, if he shall have filed with the Secrel
a written request that notices to him be maileslaime other address, then directed to him at suner atdress.

Any notice required or permitted to be given by @wrporation under the Law, the Certificate of Inpmration or these By-Laws to any
stockholder shall be deemed to have been duly givench stockholder if (i) such notice is dulyeyivto a stockholder who shares the same
address as such stockholder and (ii) such stockhslhll have consented to the giving of such eaticnotices generally to the stockholder
who shares such address. If a stockholder faiggvi® written notice to the Secretary, within six§0) days after the Corporation shall have
given written notice of its intention to give a et or notices generally to such stockholder byngjyt or them to a stockholder who shares the
same address as such stockholder as permitteclhyath, objecting thereto, such stockholder shaliéemed to have so consented. Such
stockholder may revoke such consent at any timgilagg written notice to that effect to the Secrgta

Any notice required or permitted to be given by @wrporation under the Law, the Certificate of Inpmration or these By-Laws to any
stockholder shall be deemed to have been duly givench stockholder if (i) such notice is givendbgctronic transmission and (ii) such
stockholder shall have consented to the givinguohaotice or notices generally to such stockhobgeglectronic transmission. Such
stockholder may revoke such consent at any timgilagig written notice to that effect to the Secrgté&uch stockholder shall be deemed to
have revoked such consent if (i) the Corporatiamiable to deliver by electronic transmission twasecutive notices given by the Corpora
to such stockholder in accordance with such coreedt(ii) such inability becomes known to the Strgeor an Assistant Secretary, the
transfer agent for the class of capital stock ef@worporation held by such stockholder or somergibeson responsible for the giving of noti
provided, however, the inadvertent failure to



treat such inability as a revocation shall notetftbe validity of any meeting of stockholders ayaction taken thereat. Notice given to such
stockholder by electronic transmission in accoréanith these By-Laws shall be deemed to have babngiven to such stockholder: (i) if by
facsimile telecommunication, when directed to a hamat which such stockholder has consented taveoetice; (i) if by electronic mail,
when directed to an electronic mail address at lwbicch stockholder has consented to receive ndtigef by posting on an electronic netwc
together with separate notice to such stockholfleuch specific posting, upon the later of suchtipgsor the giving of such separate notice;
and (iv) if by another form of electronic transniigs when directed to such stockholder.

For purposes of these By-Laws, “ electronic trassinn” means any form of communication, not directlyohwing the physical
transmission of paper that creates a record thgtheaetained, retrieved and reviewed by a rectglegreof and that may be directly
reproduced in paper form by such a recipient thinoarg automated process.

(b) A written waiver of notice of a meeting of skbolders signed by a stockholder entitled to notiteuch meeting, before or after such
meeting, shall be deemed to be equivalent to thiegof proper notice to such stockholder of suaeting. Attendance of a stockholder at a
meeting of stockholders shall constitute a waivfarasice of such meeting, except when such stoaérahttends such meeting for the express
purpose of objecting, at the commencement of susktimg, to the transaction of any business at sueéting because such meeting was not
lawfully called or convened. Neither the businesbé transacted at nor the purpose of any meetistpokholders is required to be specifiec
any written waiver of notice of such meeting.

(c) Any meeting of stockholders may be adjournedtponed or canceled at any time and from timente,tregardless of whether a
guorum is present, by the Board or the Chairmah@imeeting for any reason (including, without taiion, when a quorum is not present at
the commencement of such meeting or where necesgayopriate or expedient for the proper and dydsmmduct of such meeting or to
tabulate any vote, the tabulation of which is neagsfor the continued conduct of such meeting)eWwa meeting of stockholders is adjourned
to another date, hour or place (or, if adjournedhgyBoard, remote communications), it shall nohbeessary to give any notice of the
adjourned meeting if the date, hour and placeifadjourned by the Board, remote communicationsyhich such meeting is adjourned are
announced at such meeting. Any business may besirted at such adjourned meeting which might haea lransacted at such meeting. If
adjournment is for more than thirty (30) days ¢after such adjournment, the Board fixes a newnskdate for such adjourned meeting, a
notice of such adjourned meeting shall be givesaith person entitled to notice of such adjourneetimg.

Section 6. List of Stockholders

The Secretary shall prepare, at least ten (10) pagsto each meeting of stockholders, a comgdistef the stockholders entitled to vote
at such meeting, arranged in alphabetical ordersapiing the address of each such stockholdertendumber of shares of record held by
each such stockholder. Such list shall be opemggrection by any stockholder, for purposes gerntarseich meeting, during ordinary busir
hours, for the ten (10) days prior to such




meeting, either (i) on a reasonably accessibldreleic network, provided that the information reggi to gain access to such list is provided
with the notice of such meeting, or (ii) during ioraly business hours, at the principal executifie@bf the Corporation. If such meeting is to
be held at a place, such list shall also be pradiacel kept open at such meeting during the whigle thereof and may be inspected by any
stockholder who is present thereat. If such meesinig be held solely by remote communicationshdist shall also be produced and kept ¢
during the whole time thereof for inspection by atgyckholder on a reasonably accessible electrmatiwork and the information required to
gain access to such list shall be provided withnibiice of such meeting. The stock records of thgp@ration shall be conclusive evidence ¢
who are the stockholders entitled to examine stmtkgecords, the list described in this Sectiar Ghe books of the Corporation or to vote at
any meeting of stockholders.

Section 7. Quorum; Manner of Acting

(a) Except as otherwise required by the Law orGktificate of Incorporation or as provided witlspect to meetings consisting solely of
holders of shares of Preferred Stock in the reswiwdr resolutions providing for the issuance daftsshares, the presence, at the commenci
of such meeting, in person or by proxy, of hold#fra majority of the issued and outstanding shafespital stock of the Corporation entitled
to vote at a meeting of stockholders shall be meglin order to constitute a quorum for the tratisamf business thereat.

(b) If authorized by the Board, stockholders anakpholders not physically present at a meetingadlholders may, by remote
communications, (i) participate in a meeting otc&twlders and (ii) be deemed present in persorvatelat a meeting of stockholders,
regardless of whether such meeting is to be heddpdedice or by remote communications, in each pesédded that the Corporation shall have
implemented reasonable measures to (i) verifyghah stockholder or proxyholder deemed presenparnditted to vote at such meeting by
remote communications is a stockholder or proxyéo&hd (ii) provide such stockholders and proxyaddvith a reasonable opportunity to
participate in such meeting and to vote on magebsnitted to a vote of stockholders, including ppartunity to read or hear the proceedings.
If any stockholder or proxyholder votes at such timgeby remote communications, a record of sucte abiall be maintained by the
Corporation.

(c) Except as otherwise required by the Law orGbetificate of Incorporation, as otherwise providedhese Bytaws with respect to tr
election of directors, and as otherwise provideth wéspect to meetings consisting solely of holdéishares of Preferred Stock in the
resolution or resolutions providing for the issuain€ such shares, a matter submitted to a voterseding of stockholders shall have been
approved only if a quorum was present at the coneer@ent of such meeting, and the holders of a mgjofithe issued and outstanding sh
of the capital stock of the Corporation entitledzede on such matter shall have voted to approek matter.

(d) Every stockholder entitled to vote or act ate@eting of stockholders may authorize another peosgersons to vote or act for him by
proxy. Such authorization must be granted by a meapressly permitted by the Law. Among other mesimsh authorization may be granted
by a proxy (i) in a written instrument executedagtockholder or such
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stockholder’s duly authorized attorney-in-fact ibr ttansmitted by a stockholder or such stockho&lduly authorized attorney-in-fact by
telegram, cablegram or electronic transmissiongieoayholder or a proxy solicitation firm, proxyaort system or similar agent duly
authorized by such proxyholder to receive suchstrassion so long as such telegram, cablegram er etectronic transmission sets forth or is
submitted with information from which it can be eehined that the telegram, cablegram or other reeict transmission was authorized by
such stockholder or attorney-in-fact. Such proxystrhe filed with the Secretary or such proxyholgeoxy solicitation firm, proxy support
agent or similar agent at or before such meetirggpidxy shall be voted or acted upon after thr@e/¢ars from its date unless such proxy
provides that it may be voted or acted upon fargeér period. A duly executed proxy shall be ireadde if it states that it is irrevocable and if,
and only as long as, it is coupled with an intesesticient in law to support an irrevocable pow&rstockholder may revoke any proxy whicl
not irrevocable by attending the relevant meetihgtackholders and voting or acting in person, ibgd with the Secretary or such
proxyholder, proxy solicitation form, proxy suppadent or similar agent a written instrument remgksuch proxy or by filing with the
Secretary or such proxyholder, proxy solicitatiomd, proxy support agent or similar agent anothdy dxecuted proxy bearing a later date.

Section 8. Business Transacted

(&) No business shall be transacted at any meetisgpckholders unless it shall have been broughttordance with this Section 8(a).

Business may be brought (i) before a special mgetirstockholders only by the person or personingasuch meeting as permitted by
the Certificate of Incorporation (which businesalkhe limited to the matters stated in the notiEsuch meeting), (ii) before an annual mee
of stockholders only by or at the direction of Beard or any other person or persons who couldacsiecial meeting of stockholders unde!
limited circumstances expressly permitted by theifi@ate of Incorporation or (iii) before any méeg of stockholders only by a stockholder
who is entitled to vote (both at the time the magis called and at the time of the meeting) ther@osuch meeting and who complies with the
procedures set forth in this Section 8(a).

For business to be properly brought before an drmaating of stockholders by a stockholder, suokldtolder must have given timely
notice of his intention to do so in writing to tBecretary. To be timely, such notice must have lbedéaered or mailed to, and received at, the
principal executive office of the Corporation nes$ than one hundred five (105) days and not nharedne hundred thirty-five (135) days
prior to such meeting; providechowever, that if less than one hundred five (105) daydiagoor prior public disclosure of the date of such
meeting is given to stockholders or made, suclkcaadtiust have been so delivered or mailed, anduedenot later than the close of business
on the tenth (10th) day following the day on whigdtice or public disclosure of the date of suchtingds given to stockholders or made
(except that this proviso shall not apply if suckating is an annual meeting which will be held loe date specified in clause (i) of Section :
this Article | or within thirty (30) days thereafje

Such notice must set forth as to each matter siochkisolder proposes to bring before such meetipg: description (which includes all
the material aspects thereof) of the business



desired to be brought before such meeting andeifigons for conducting such business at such meétjngpe name and address, as they
appear on the stock records of the Corporatiospoh stockholder (and, if such stockholder beredficowns shares of capital stock of the
Corporation through a nominee, the name and addfessch nominee and the agreement by such nonung®pose such business at the
meeting or authorizing such stockholder to do 6i) the classes and series, and the number akstaf each class and series, of capital stock
of the Corporation that are owned beneficially iiadtly, directly or of record by such stockholderd each of his affiliates, each group of
which he is a member and each person with whors heting in concert (collectively called his “ reed parties, and, in each case, identifyi
them), (iv) the types and amounts of all optionarrants, convertible or exchangeable securitiesksippreciation rights and other securities,
instruments and rights with an exercise, exchaogeyersion, settlement, payment or other mechaatsarprice related to any shares of any
class or series of capital stock of the Corporatiowith a value derived in whole or in part frohetvalue of any shares of any class or series o
capital stock of the Corporation, regardless of thbesubject to settlement in such underlying shasash or otherwise, that are owned
beneficially, indirectly, directly or of record Isuch stockholder or any of his related partie®éioh case, identifying their respective
ownership) and all other direct or indirect oppaoities for any of them to profit or share in angfftrderived from any increase or decrease in
the value of shares of capital stock of the Corpang(in each case, identifying their respectivpanunities), each of the foregoing being ce

a “ Derivative Instrumerit, (v) all proxies, contracts, arrangements, undedings and relationships pursuant to which stmtkbolder or any

of his related parties has a right to vote anyeshaf any class or series of capital stock of thg@ration (in each case, identifying their
respective rights), (vi) all Short Interest (asidedl herein) of such stockholder and any of hiategl parties in any security of the Corporation
(in each case, identifying their respective inthregii) all rights to dividends or distributiore shares of any class or series of capital stbck o
the Corporation owned beneficially, indirectly,atitly or of record by such stockholder or any af t@lated parties that are separated or
separable from the underlying shares (in each ddeetifying their respective interest), (viii) gderformance-related fees (other than an asset-
based fee) that such stockholder or any of hiseelparties is or may be entitled to receive ondmsed on any increase or decrease in the
value of shares of any class or series of capitaksof the Corporation, any Derivative Instrumentiny Short Interest (in each case,
identifying their respective interest), (ix) all tedal direct or indirect interests of such stodkleo and his related parties in such business (in
each case, identifying their respective intergg)all claims, proceedings, adverse intereststeartbactions of any kind involving such
stockholder or any of his related parties in relatio the Corporation or its industry or customesupply chain within at least the five years
prior to the date of such notice or that are predaand (xi) all other information relating to swgtbckholder and each of his related parties that
would be required to be disclosed in a proxy statgror other filing required to be made in conrativith solicitations of proxies for such
business pursuant to the Securities Exchange At9®4, as amended, and the rules and regulationsuytgated thereunder (collectively, the “

Exchange Act).

Such notice shall be deemed to have not been tigiedn if, at any time after it is first given, th&formation set forth therein ceases tc
accurate or complete in any material respect urlpssch stockholder shall have given a subsequetite in writing to the Secretary
correcting such inaccurate or incomplete informagad (ii) such subsequent notice shall have bebweded or mailed to, and received at, the
principal executive office of the Corporation




within three (3) days after any of such informatstrall have become inaccurate or incomplete innaaterial respect (and, in any event, not
less than one (1) day prior to such meeting).

The Chairman of such meeting shall determine whiethg business to be brought before such meetitidp@properly so brought in
accordance with this Section 8(a) and, if he shdelgrmine that such business will not be propsslhrought, he shall so declare at such
meeting and such business shall not be transattatla meeting.

(b) No individual shall be eligible for election aslirector unless he is nominated in accordantte this Section 8(b). Nominations of
individuals for election as directors may be matda meeting of stockholders at which directorstaree elected only (i) by or at the direction
of the Board, a nominating committee of the Boardry other person or persons who could call aiape®eting of stockholders under the
limited circumstances expressly permitted by thdifieate of Incorporation or (ii) by a stockholdeho is entitled to vote for the election of
directors at such meeting and who complies withpttegedures set forth in this Section 8(b).

For nominations to be properly made at a meetinggadkholders by a stockholder, such stockholdestrhave given timely notice of his
intention to do so in writing to the Secretary.@&timely, such notice must have been deliveredaited to, and received at, the principal
executive office of the Corporation not less thae bundred five (105) days and not more than onelfeal thirty-five (135) days prior to such
meeting; provided, however, that if less than omedned five (105) days’ notice or prior public dssure of the date of such meeting is given
to stockholders or made, such notice must have seeielivered or mailed, and received, not latantthe close of business on the tenth
(10th) day following the day on which notice or fialalisclosure of the date of such meeting is giteestockholders or made (except that this
proviso shall not apply if such meeting is an ahnmoaeting which will be held on the date specifiedlause (i) of Section 2 of this Article | or
within thirty (30) days thereafter).

Such notice must set forth: (i) as to each indiglduhom such stockholder proposes to nominatelémtien as a director, (a) the name,
date of birth, business address and residentiakaddf such individual, (b) each occupation (whitdtudes each position held, consulting or
advisory arrangement entered, and other employoreeigagement) of such individual for at leasttéreyears preceding the date of such
notice (and, if such occupation resulted in claipreceedings or notoriety involving such individealany of his affiliates or employers, a
description thereof), (c) all claims, proceedirggverse interests and transactions of any kindwimg such individual or any of his related
parties in relation to the Corporation or its inaly®r customer or supply chain within at least fiwe years prior to the date of such notice or
that are proposed, (d) all material direct or iadirinterests, arrangements, relationships or statedings of any kind between or among such
individual or any of his related parties, on the ¢vand, and such stockholder and his related padiethe other hand (in each case, identifying
their respective interest), and (e) all other infation relating to such individual that is requitecbe disclosed in solicitations of proxies for
election of directors in a contested election pansto the Exchange Act (including each such imtlial’s written consent to serve as director if
elected); and (ii) as to each of such individuad, stockholder giving such notice and their respectlated parties, (a) the same information in
relation to each of them as that required by clad$gethrough (ix) of the fourth paragraph of Sent8(a) of this Article | (and, for this
purposes, references therein to “such stockholsteall also be deemed to refer to such
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individual) and (ii) all other information relatirtg such individual, such stockholder and eachheirtrespective related parties that would be
required to be disclosed in a proxy statement loerofiling required to be made in connection withictations of proxies for the election of
directors in a contested election pursuant to ExghaAct.

Such notice shall be deemed to have not been tigiedn if, at any time after it is first given, th'#formation set forth therein ceases tc
accurate or complete in any material respect urflpssch stockholder shall have given a subsequetite in writing to the Secretary
correcting such inaccurate or incomplete informagad (ii) such subsequent notice shall have bebweded or mailed to, and received at, the
principal executive office of the Corporation wittthree (3) days after any of such information Idha@ye become inaccurate or incomplete in
any material respect (and, in any event, not less one (1) day prior to such meeting).

The Chairman of such meeting shall determine whethg nomination to be made at such meeting wilhtmperly so made in
accordance with this Section 8(b) and, if he shalgittrmine that such nomination will not be proped made, he shall so declare at such
meeting and such nomination shall not be madedt sweeting.

(c) For the purposes of this Section 8: “ actingamcert’ and “ group” shall have the same meanings as they have uhddixchange
Act; a person shall be deemed to have a “ Shoetést’ in a security if such person directly or indirg¢through any contract, arrangement,
understanding, relationship or otherwise, has figodunity to profit or share in any profit derivéfdm any decrease in the value of such
security; a stockholder and a related party thesbafl be deemed to beneficially own his propodterinterest in all shares of any class or
series of capital stock of the Corporation, Deiix@tnstruments or Short Interest held beneficidligirectly, directly or of record by a
partnership in which he is a general partner oefieially, indirectly, directly or of record ownsianterest in a general partner thereof; and a
stockholder’s related parties include, without tamtion, members of such stockholder’s immediateilfasiharing the same household.

Section 9. Order of Business; Voting

(a) The Chairperson of the Board or, in the absefitee Chairperson of the Board (including an absebecause no Chairperson of the
Board shall have been designated), the most seremutive present, or, in the absence of all ahthee person designated by the Board, or in
the absence of all of them, a person designatetebliolders of a majority of the outstanding shafesapital stock of the Corporation present
in person or by proxy and entitled to vote at soeting shall act as the Chairman of such meefihg.Chairman of each meeting of
stockholders shall call such meeting to order, rdeitee the order of business at such meeting arehetbe preside over such meeting. The
Chairman of the meeting shall, among other thiagsounce at such meeting the opening and clositigegiolls for each matter submitted to a
vote of stockholders at such meeting.

(b) The Secretary shall act as secretary of eadtingeof stockholders and keep the minutes thelrdf,in the absence of the Secretary,
the Chairman of such meeting shall appoint somergibrson to act as secretary of such meeting.
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(c) Unless required by the Law, requested by aogks$tolder present in person or by proxy and eutittevote at such meeting or direc
by the Chairman of such meeting, neither the voteife election of directors nor upon any otherifess before any meeting of stockholders is
required to be conducted by written ballot. On ey written ballot, (i) each written ballot cdist a stockholder voting in person shall state
the name of such stockholder, the number of stadreapital stock of the Corporation held of recbydhim and the number of such shares
voted by him and (ii) each ballot cast by proxylshear the name of such proxy, the name of thek$tolder for whom he is voting, the num
of shares of capital stock of the Corporation tedldecord by such stockholder and the number ofi shares voted on behalf of such
stockholder.

(d) Shares of capital stock of the Corporation ttildhe Corporation or any of its majority-ownedbsidiaries in treasury shall not be
shares entitled to vote at, or to be counted ierdg@hing the presence of a quorum for, any meeaifrajockholders or be counted in determil
the total number of outstanding shares of capitadksof the Corporation. This Section 9(d) shall kit the right of the Corporation or any of
its subsidiaries to vote any shares of capitalkstd¢he Corporation held by the Corporation orlsgabsidiary in a fiduciary capacity.

(e) To the extent (but only to the extent) exprepsbvided in the Certificate of Incorporation,iactrequired or permitted to be taken at a
meeting of stockholders may be taken without a mgetvithout any prior notice and without a voterton, if stockholders having not less
than the minimum number of votes that would be ss&ey to take such action at a meeting at whicktatlkholders entitled to vote thereon
were present and voting, consent in writing to saifion and such writing or writings are filed witfe minutes of proceedings of the
stockholders. Prompt written notice of the takifiguch action shall be given by the Secretary ltetatkholders who have not consented in
writing to such action.

Section 10. Inspectors

(a) The Board in advance of any meeting of stodkdis may (and shall, if required by the Law) appoire or more inspectors to act at
such meeting or any adjournment thereof. If insprscare not so appointed, the Chairman of suchingeetay and, on request of any
stockholder present in person or by proxy andledtiio vote at such meeting, shall appoint one arensuch inspectors. No director, nominee
for director, officer or employee of the Corporatishall be appointed as an inspector. Inspectard net be stockholders. In case any perst
appointed fails to appear or act, the vacancy negfjiled by appointment of another person by thatmldn advance of such meeting or at such
meeting by the Chairman of such meeting.

(b) Each inspector appointed to act at any meetirgjockholders shall, before entering upon thetdisge of his duties, take and sign an
oath to execute faithfully the duties of inspectbsuch meeting with strict impartiality and acdogito the best of his ability. Such inspectors
shall (i) determine the number of shares outstandirtd the voting power of each such share, the runflishares represented at such meeting,
the existence of a quorum and the validity andotfdé proxies, (ii) receive votes or ballots, (fi¢ar and determine all challenges and question:
arising in connection with the right to vote, (zgunt and tabulate all votes or
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ballots, (v) determine the result and (vi) do alisawhich may be proper in connection with condhgtl vote at such meeting, with fairness to
all stockholders. On the request of the Chairmasuch meeting or any stockholder present in pepsday proxy and entitled to vote at such
meeting, the inspectors shall make a report inigibf any challenge, question or matter determimgthem and execute a certificate of any
fact found by them. Any such report or certificatell be prima facie evidence of the facts so dtatel of the vote so certified.

ARTICLE Il
BOARD OF DIRECTORS

Section 1. Powers; Qualifications; Number; Election

(a) The business and affairs of the Corporatiol Sigamanaged by or under the direction of the Bo&ixcept as otherwise provided in
the Certificate of Incorporation, the Board mayreige all of the authority and powers of the Cogpimn and do all of the lawful acts and
things which are not by the Law, the Certificatdraforporation or these By-Laws directed or reqiit@ be exercised or done by the
stockholders. The directors shall act only as adaad, subject to Article 111, the individual datrs shall have no power as such. Each dir
shall be at least twenty-five (25) years of agelikector is not required to be a resident of theteSof Delaware or a stockholder. The Board
shall consist of that number of directors (butless than three (3) or more than fifteen (15))res| $e fixed in accordance with the Certificate
of Incorporation.

(b) At all elections of directors by stockholdergited to vote thereon, the individuals receivaglurality of the votes cast shall be
deemed to have been elected as directors.

Section 2. Term of Office of a Director

The term of office of each director shall commeatthe time of his election and qualification ahdlsexpire upon the due election and
qualification of his successor (which may be suicaator, if he is re-elected) at the annual meetihgtockholders following his election or his
earlier death, resignation or removal.

Section 3. Resignations; Filling of Vacancies

(a) Any director may resign at any time by givingtten notice of his resignation to the Board g Becretary. Such resignation shall
effect at the time of receipt of such notice by Buard or the Secretary, as the case may be,amydater time specified therein and, unless
otherwise specified therein, the acceptance of sesilgnation shall not be necessary to make ittfe.

(b) Any vacancy on the Board can be filled as @mly as) provided in the Certificate of Incorpooati A director elected to fill such a
vacancy shall hold office as provided in the Cexdife of Incorporation.
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Section 4. Meetings of the Board; Notice; Waiver

(a) All regular meetings of the Board shall be hatiduch places within or without the State of Belee as may be fixed by the Board.
special meetings of the Board shall be held at sletes within or without the State of Delawararesy be specified in the notices of such
meetings.

(b) Regular meetings of the Board for the transactif such business as may be properly broughtésioch meetings shall be held on
such dates and at such times as may be fixed bgdhed. Notices of such regular meetings are rmtired to be given.

(c) Special meetings of the Board may be calleahgttime by the Chairperson of the Board, the rsestor executive then serving, the
General Counsel or any director. Each such mestiay be called by giving notice to that effecthie Secretary at least forty-eight (48) hours
before such meeting. Such notice shall state theepldate, hour and purpose or purposes of suctingreeromptly after receipt of such notice
and, in any event, not less than twenty-four (2Yrk before such meeting, the Secretary shallgitiee of such meeting to all directors. Such
notice shall state the place, date, hour and perpopurposes of such meeting and shall indicaestinch notices are being sent at the request
of the person calling such meetings.

Except as otherwise required by the Law, each eatiecach special meeting of the Board shall berghwy (i) mail addressed to a direc
at his residence or usual place of business dtdeaesn (7) days before the date of such meetilfig) gersonal delivery or telex, telephone,
telegraph, telecopier or other electronic transimisaddressed to a director at his usual placeisinless (or, if such director (i) has designated
some other place to receive notices or (ii) doghave a usual place of business and has not @ggsiysome other place, such other place or
his principal residence, respectively) at leastttydour (24) hours before such meeting. If mailsgch notice shall be deemed to have been
given to a director five (5) days after it is dejped in the United States mail, postage prepaigcatiéd to such director at his usual place of
business (or, if such director (i) has designatedesother place to receive notices or (ii) doeshawe a usual place of business and has not
designated some other place, such other places qrimicipal residence, respectively).

(d) A written waiver of notice of a meeting of tBeard signed by a director, before or after suckting, shall be deemed to be
equivalent to the giving of proper notice to suaiector of such meeting. Attendance of a directa meeting of the Board shall constitute a
waiver of notice of such meeting, except when diodctor attends such meeting for the express sarpd objecting, at the commencement of
such meeting, to the transaction of any businessct meeting because such meeting was not lawdallgd or convened. Neither the business
to be transacted at nor the purpose of any regulspecial meeting of the Board is required togmec#ied in any written waiver of notice of
such meeting.

Section 5. Quorum; Adjournment

The presence of a majority of the Whole Board @fined in the Certificate of Incorporation) at angeting of the Board shall be
required in order to constitute a quorum for
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the transaction of business thereat. Any meetingeBoard may be adjourned from time to time uh#l business to be transacted at such
meeting is completed. If a quorum shall not be gmésat any such meeting, a majority of the direcfesent may adjourn such meeting to
another date, hour and place. When a meeting d3dlaed is adjourned to another date, hour and plasball not be necessary to give any
notice of the adjourned meeting if the date, hawut place to which such meeting is adjourned ar@amced at such meeting. Any business
may be transacted at such adjourned meeting whightrhave been transacted at such meeting.

Section 6. Manner of Acting

(a) The Board may designate a Chairperson of ttiedavho may be called Chairman or Chairwoman efBbard, as appropriate. The
Chairperson of the Board shall preside at all mgstof stockholders and of the Board. He shallggerfsuch other duties as the Board may
from time to time assign to him. In the absencthefChairperson of the Board (including an absésoause no Chairperson of the Board shall
have been designated), a person designated byoaityaf the directors present at a meeting ofBloard shall serve as the Chairman of such
meeting. The Chairman of each meeting of the Behadl call such meeting to order, determine theoa business at such meeting and
otherwise preside over such meeting.

(b) The Secretary shall act as secretary of ea@tingeof the Board and keep the minutes theredf,ibuhe absence of the Secretary, the
Chairman of such meeting shall appoint some otbesgm to act as secretary of such meeting.

(c) At each meeting of the Board each directorldi@kntitled to one vote. Except as otherwise igexvin the Certificate of
Incorporation or these Byaws, a matter submitted to a vote at a meetirtheBoard shall have been approved only if a quoma® present
the time of the vote thereon and a majority ofdirectors present at that time shall have votepjarove such matter.

(d) Any action required or permitted to be takearag meeting of the Board may be taken without ating if all of the directors consent
in writing (which writings may be executed in coergarts or be different writings) or by electrotransmission to such action. Such writing or
writings or electronic transmission or transmissighall be filed with the minutes of proceedingshef Board.

Section 7. Annual Meeting of Directors

An annual meeting of the Board for the transactibsuch business as may be properly brought befork meeting shall be held
promptly following each annual meeting of stockleskd

Section 8. Participation in Meeting by Telephone

One or more directors may participate in a meetintpe Board by means of conference telephonenoitaai communications equipment
by means of which all persons participating in soeeting can hear each other at the same timecipation in a meeting of the Board by s
means shall constitute presence in person at seetimg.
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Section 9. Compensation and Expenses of Directors

Directors may be compensated for rendering senasesich as determined from time to time by ther@®dairectors shall be reimbursed
for expenses incurred by them in connection witldeging services as such.

ARTICLE Il
COMMITTEES OF THE BOARD

Section 1. Reqular Committees

The Board may, pursuant to a resolution or resmhstiadopted by an affirmative vote of a majorityhef Whole Board, designate one or
more committees of the Board. The members of each sommittee shall consist of such directors ¢y such directors) designated by the
Board, pursuant to a resolution or resolutions gstbpy an affirmative vote of a majority of the Wl®oard. The Board may, pursuant to a
resolution or resolutions adopted by an affirmatieée of a majority of the Whole Board, designate or more directors as alternate members
of any committee who may replace any absent owdiffied member of any committee at any meetinguwh committee. Any vacancy on any
committee resulting from death, resignation or ather event or circumstance, which is not filleddoyalternate member, shall be filled by
(and only by) the Board, pursuant to a resolutioresolutions adopted by an affirmative vote ofa@arity of the Whole Board. Directors
elected to fill such vacancies shall hold office thee balance of the terms of the members whosangies are so filled. Each committee will
report its actions in the interim between meetioigthe Board at the next meeting of the Board astasrwise directed by the Board.

Section 2. Reqular Committee Powers

Any committee of the Board, to the extent (but diwlyhe extent) provided in a resolution or resohg adopted by the affirmative vote
a majority of the Whole Board, (i) shall have anaynexercise all of the powers and authority ofBleard and do all of the lawful acts and
things which may be done by the Board in the mamege of the business and affairs of the Corporadimh (i) may authorize the seal of the
Corporation to be affixed to all papers which meguire it; provided, however, that no such comraikall have the power or authority to:
amend the Certificate of Incorporation; adopt areament of merger or consolidation; recommend écstbckholders the sale, lease or
exchange of all or substantially all of the Corpiarals property and assets; recommend to the stiddkis a dissolution of the Corporation or a
revocation of a dissolution of the Corporation; epicas otherwise provided in the Certificate obhporation, call a meeting of stockholders;
amend or repeal these By-Laws or adopt new By-Lawsinless the Certificate of Incorporation, thBgeLaws or resolutions adopted by the
affirmative vote of a majority of the Whole Boargledl expressly so provide, declare a dividend, atitle the issuance of shares of capital s
of the Corporation or adopt a certificate of owhgrsand merger.
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Section 3. Advisory Committees

The Board or a committee of the Board may desigoageor more advisory committees to report to tbarB or a committee of the
Board. Each such advisory committee shall congishe or more individuals designated by the Boarthe committee of the Board which
designated such advisory committee. Such indivilagd not required to be directors. The Board nesjgthate one or more individuals as
alternate members of any advisory committee who repjace any absent or disqualified member of alwsary committee at any meeting of
such committee. Any absence of any member of amigaxy committee or vacancy on any advisory congsittesulting from death,
resignation or any other event or circumstanceckvis not filled by an alternate member, shallibed only by the Board or the committee of
the Board which designated such advisory committebviduals elected to fill such vacancies shalichoffice for the balance of the terms of
the members whose vacancies are so filled. Eads@ghcommittee will report its actions in the inte between meetings of the Board or the
committee of the Board which designated such adyisommittee at the next meeting of the Board erdgbmmittee of the Board which
designated such advisory committee or as othemtiteeted by the Board or the committee of the Boelnéth designated such advisory
committee. An advisory committee shall have nonthefpowers or authority of the Board or any corntewibf the Board.

Section 4. Procedures

Unless otherwise expressly authorized by the Boatde resolution or resolutions designating summmittee or advisory committee, t
members of committees or advisory committees stwlbnly as a committee, and the individual membbadl have no power as such. Any
member of any committee or advisory committee maydmoved as such at any time as (but only as)gedun the resolution or resolutions
designating such committee or advisory committée firesence, at any meeting thereof, of a majofitiie total number of members which a
committee or advisory committee would have if theere no vacancies thereon shall be required iardadconstitute a quorum for the
transaction of business at such meeting. The témwiffioe of each member of any committee or adwsmommittee shall commence at the time
of his election and qualification and shall congruntil his successor shall have been duly elemteohtil his earlier death, resignation or
removal. Except as otherwise provided in this Aetitl or in the resolution or resolutions designgtsuch committee or advisory committee
and except for the reference to presiding at mgetid stockholders in Section 6(a) of Article lecions 4, 5, 6, 7 and 8 of Article Il shall
apply to committees and advisory committees and loeesithereof as if references therein to the Baardidirectors were references to such
committees and members, respectively.

ARTICLE IV

OFFICERS

Section 1. Officers

The Corporation shall have one or more executifieest and a corporate secretary. Such executiigeos may include one or more of
the following positions: a Chairperson
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(when the Chairperson of the Board is designateahasficer by the Board); a Chief Executive Office President; one or more other Chief
Officers (such as a Chief Operating Officer, a €Riaancial Officer or a Chief Information Officethe General Counsel; one or more Vice
Presidents (one or more of whom may be designatea &xecutive Vice President or a Senior ViceiBees) and a Treasurer. The corporate
secretary shall be the Secretary.

Executive officers and the Secretary shall be etébl the Board. The Board may elect executiveerf§i and the Secretary at any time
and from time to time. Any or all of the positiocsntemplated under this Article IV may be held bg same person. Unless otherwise
designated by the Board or these By-Laws, offisbel report to other officers as designated byGhif Executive Officer or, if the position
of Chief Executive Officer is vacant, by the mashi®r executive officer then serving.

The designation or reference under these By-Lavesitofficer as an executive officer is made sdlelglistinguish such officers from the
corporate secretary and additional officers deecrib Section 10 of this Article IV and does nohstitute the designation of such officer as an
executive officer under applicable securities lawsjer the rules and regulations of the SecurdigsExchange Commission or for any other
purpose.

Section 2. Chief Executive Officer

The Chief Executive Officer shall be the principakcutive officer of the Corporation and shall,jeabto the control of the Board, have
general authority and exercise general supervisi@n the business and affairs of the Corporatitre CThief Executive Officer shall see that all
orders of the Board are carried into effect andl $fzeve responsibility for implementation of theagegies, plans and policies of the
Corporation. The Chief Executive Officer shall, geally, perform such duties as may from time toetipe assigned to him by the Board or
these By-Laws and is authorized to enter into @mtsrand execute and deliver instruments on behétie Corporation in the ordinary course
of its business without specific approval of theaBb

Section 3. Chairpersan

The Chairperson of the Board may be designated asecutive officer by the Board. Unless so desigghathe Chairperson of the Board
shall not be an officer. If so designated, the @fason of the Board shall be called, in these By, in his capacity as an executive officer,
the Chairperson (or Chairman or Chairwoman, asapiate) and, in his capacity as a director andifpheson of the Board, the Chairpersoil
the Board.

If so designated, the Chairperson shall be a sexiecutive officer of the Corporation and shalbjsat to the control of the Board, have
general authority and exercise general supervisi@n the business and affairs of the Corporatiath emphasis on strategic direction and
initiatives. In the absence of a Chief Executivéi€@f and a President, the Chairperson shall sseathorders of the Board are carried into
effect and shall have responsibility for implemeiota of the strategies, plans and policies of tloepGration. The Chairperson shall perform
such duties as may from time to time be assignéahtcby the Board or these Byaws and is authorized to enter into contractsexetute ani
deliver instruments on behalf of the
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Corporation in the ordinary course of its businegkhout specific approval of the Board, the ChigkEutive Officer or the President.

The Chairperson may be an employee of the Corpordtinless designated as an employee by the Biter@hairperson shall not be an
employee.

Section 4. President

If the position of Chief Executive Officer is ocdad, the President shall, subject to the contrahefBoard and the Chief Executive
Officer, have general authority and exercise gdreenaervision over the business and affairs ofGbeporation, with emphasis on such matters
as may be assigned to him by the Board or the G&hie€utive Officer, and shall report to the ChiekEutive Officer. If the position of Chief
Executive Officer is vacant, the President shalhjsct to the control of the Board, have gener#tiaiity and exercise general supervision over
the business and affairs of the Corporation, Seslthat all orders of the Board are carried iffeceand shall have responsibility for
implementation of the strategies, plans and pdioiethe Corporation. The President shall, gengrpéirform such duties as may from time to
time be assigned to him or her by the Board, thief(#xecutive Officer or these By-Laws and is auwibed to enter into contracts and execute
and deliver instruments on behalf of the Corporatiothe ordinary course of its business withowtcéfic approval of the Board or the Chief
Executive Officer.

Section 5. Chief Officers

A Chief Officer shall, subject to the control oktBoard and the Chief Executive Officer (or, if fhasition of Chief Executive Officer is
vacant, the President), have authority and geserrvision over such matters as may be assigngiditby the Board and the Chief Execul
Officer (or, if the position of Chief Executive @fér is vacant, the President) and shall reposutth other executive officers as may be
specified by the Chief Executive Officer (or, iktposition of Chief Executive officer is vacant tAresident).

A Chief Financial Officer shall keep full and acate accounts of assets, liabilities, receipts,wistments and other transactions of the
Corporation in books belonging to the Corporatiwayse regular audits of such books to be madeereéadhe other executive officers and the
Board an account of the financial condition of @arporation whenever requested and have authariysapervision over the Treasurer. If the
position of Treasurer is vacant, the Chief FinanOificer shall perform the duties of the Treasuséh all powers of, and subject to all of the
restrictions upon, the Treasurer.

A Chief Officer shall, generally, perform such déstias may from time to time be assigned to hinhbyBoard, the Chief Executive
Officer (or, if the position of Chief Executive @fér is vacant, the President), the other executffieers to whom he reports or these By-Laws
and is authorized to enter into contracts and ereand deliver instruments on behalf of the Coronan the ordinary course of its business
relating to such matters and duties without speeifiproval of the Board, the Chief Executive Offigar, if the position of Chief Executive
Officer is vacant, the President) or the other akee officers to whom he reports.
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Section 6. General Counsel

The General Counsel shall, subject to control efBloard, have general authority and exercise geseparvision over the legal and
regulatory affairs of the Corporation (includingéé and regulatory compliance) and shall repoth&éoBoard and the Chief Executive Officer
(or, if the position of Chief Executive Officervacant, the President). The General Counsel skalttsat all orders of the Board with respect to
such affairs are carried into effect. The Geneir3el shall, generally, perform such duties as fraay time to time be assigned to him by
Board, the Chief Executive Officer (or, if the piomn of Chief Executive Officer is vacant, the Rdesit) or these By-Laws and is authorized to
enter into contracts and execute and deliver insnts on behalf of the Corporation in the ordinaoyrse of its business relating to such af
and duties without specific approval of the Boardhe Chief Executive Officer (or, if the positiof Chief Executive officer is vacant, the
President).

Section 7. Vice Presidents

Each Vice President shall, subject to the contftthe Board and the more senior executive offitkees serving to whom such Vice
President directly or indirectly reports, perforihdaities as may from time to time be assignedino by the Board, the more senior executive
officers then serving to whom such Vice Presidergadly or indirectly reports or these By-Laws.dase of the absence of appropriate more
senior executive officers, any Vice President desigd by the Board shall perform the duties ofaihgent executive officers with all powers
and subject to all of the restrictions upon, theeaib executive officers, as applicable.

Section 8. Treasurer

The Treasurer shall, subject to the control ofBbard (and, if the position of Chief Financial @8 is occupied, the Chief Financial
Officer), have charge and custody of and be resptenfor all of the funds and securities of the @mation and deposit all moneys and other
valuable effects in the name of and to the crefdibhe Corporation in banks or other depositoridse Treasurer shall, subject to the control of
the Board (and, if the position of Chief Financificer is occupied, the Chief Financial Officet)sburse the funds of the Corporation as
ordered by the Board or the other executive oficdrthe Corporation in accordance with these By, aaking proper vouchers for such
disbursements, and shall render to the other eixecofficers and to the Board (at its meetings benever the Board may require) a statement
of all his transactions as treasurer. If the positf Chief Financial Officer is vacant, the Treasshall also perform the duties of the Chief
Financial Officer to the extent that such dutiegehaot been assigned by the Board to some otheugye officer. In general, the Treasurer
shall, subject to the control of the Board (andhé position of Chief Financial Officer is occugje¢he Chief Financial Officer), perform all of
the duties incident to the office of treasurer andh other duties as may from time to time be assigo him by the Board, the other executive
officers or these By-Laws.
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Section 9. Secretary

The Secretary shall, subject to the control ofBbard, act as secretary of, and keep the minutdb@proceedings of the Board and the
stockholders in books belonging to the Corporatgve or cause to be given notice of all meetingst@ckholders and directors as required by
these By-Laws, be custodian of the seal of the @maitfon, affix the seal, or cause it to be affixedall certificates for shares of capital stock of
the Corporation and to all documents the execuifomhich on behalf of the Corporation under itslsell have been specifically or generally
authorized by the Board, have charge of the stectrds of the Corporation and of the other boadsomds and papers of the Corporation
relating to its organization as a corporation agel that the reports, statements and other documenised by law relating to the maintenance
of the existence, qualifications and franchisethefCorporation as a corporation are properly kefiled. The Secretary shall, subject to the
control of the Board, generally perform all of thaties incident to the office of secretary and soitter duties as may from time to time be
assigned to him by the Board, the executive officarthese By-Laws.

Section 10. Additional Officers

The Board may at any time and from time to timetete appoint such other officers (including, withdimitation, assistant executive
officers), employees, agents, consultants, reptaseas and advisors of the Corporation as the @oasay deem proper, each of whom shall
hold office for such period, have such authoritd @erform such duties as the Board or the execuoffigers to whom they directly or
indirectly report may from time to time determine.

Section 11. Removal

Any officer, assistant, employee, agent, consultapresentative or advisor of the Corporation fpayemoved at any time by the Board
or an executive officer to whom he directly or imditly reports, except that an executive officehéo than an assistant executive officer) of the
Corporation may be removed or replaced, directlyndirectly (including, without limitation, removalr replacement effected by reason of
election and qualification of a successor, demotielocation, failure to re-elect or diminutiondaties or compensation), pursuant to (but only
pursuant to) a resolution or resolutions adoptethbyaffirmative vote of a majority of the Wholed&d (excluding, if such officer is also a
director, such director).

Section 12. Resignations

Any officer may resign from office at any time biyvipg written notice of resignation to the Board, executive officer to whom he
directly or indirectly reports or the Secretary eTlesignation of any officer shall take effectha time of receipt of such notice by the Board,
such an executive officer or the Secretary or gtlater time specified therein and, unless othezwisecified therein, the acceptance of such
resignation shall not be necessary to make it #fiecNo such resignation shall affect any rightsak the Corporation may have under any
agreement with such officer.
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Section 13. Giving of Bond by Officers

All officers of the Corporation, if required to do by the Board, shall furnish bonds to the Corpaméeor the faithful performance of
their duties subject to such penalties and witthszanditions and security as the Board may fronetimtime require. All expenses of any such
bond shall be paid by the Corporation.

Section 14, Compensation of Officers

Compensation of officers of the Corporation mayiked at any time and from time to time by the Bbar, in the case of officers other
than the Chief Executive Officer, by the Chief Extdee Officer pursuant to authority delegated t tiy the Board.

Section 15. Term of Office

Subject to Sections 11 and 12 of this Article INg term of office of each officer shall commencéhattime of his election and
qualification and shall continue until his successmall have been duly elected and qualified orehidier death, resignation or removal.

Section 16. Voting Stock Held by Corporation

Except as otherwise determined from time to tim¢heyBoard, the Chief Executive Officer (or, if thesition of Chief Executive Officer
is vacant, the President) shall have full power amithority in the name and on behalf of the Corpionato attend, act and vote at any meeting
of stockholders, partners or owners of any corpamapartnership or other entity in which the Caogiton may hold stock, a partnership inte
or another ownership interest and at any such mgshall possess and may exercise any and alkragid powers incident to the ownership of
such stock or interest which, as the owner thetbefCorporation might have possessed and exercised

The Board may from time to time confer like powep®n any other person or persons and the ChiefliixecOfficer and the President
may delegate his powers under this Section 16 ym#rer officer of the Corporation.
ARTICLE V
INDEMNIFICATION

Section 1. Indemnification

(a) Each person who is or was made a party oréataned to be made a party to, or is or was imeb(including, without limitation,
involvement as a witness) in, any action, suitracpeding, whether civil (including, without limitan, arbitral), criminal, administrative or
investigative (a “ proceediny, by reason of the fact that he, or a person lobm he is the legal representative, is or wasexttir or officer of
the Corporation or is or was serving at the reqaggie Corporation as a director, officer, partmeember, manager, employee, agent or trt
of another corporation or of a partnership, joiabture, limited liability company, trust or othattity or enterprise (including, without
limitation, a direct or indirect subsidiary of the
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Corporation and an employee benefit plan of thepG@tion or any of its subsidiaries), whether theib of such proceeding is alleged actio
inaction in an official capacity as an officer aregtor or in any other capacity while so servisigall be indemnified by the Corporation for and
held harmless by the Corporation from and agaiodhe fullest extent authorized by the Law, asstime exists or may hereafter be amended
(but, in the case of any such amendment, onlyde@#tent that such amendment permits the Corportdiprovide broader or greater rights to
indemnification than the Law prior to such amendtpErmitted the Corporation to provide), all expes)diabilities and losses reasonably
incurred or suffered by such person in connecti@newith; provided, however, that except as praviderein with respect to proceedings
seeking to enforce rights to indemnification, trargration shall indemnify any such person seekidgmnification in connection with a
proceeding (or part thereof) initiated by such persnly if such proceeding (or part thereof) wathatized by the Board.

(b) Such right to indemnification shall include ttight of such a director, officer, partner, membmanager, employee, agent or trustee to
be paid the expenses incurred in preparing fotigiaating (including, without limitation, particgiion as a witness) in, defending and settling
or otherwise resolving a proceeding (collectivedyled the “ defense of a proceediign advance of its final disposition to the fudteextent
authorized by the Law, as the same exists or megafter be amended (but, in the case of any sueémdment, only to the extent that such
amendment permits the Corporation to provide broadgreater rights to indemnification than the Ljasior to such amendment permitted the
Corporation to provide); provided, however, thithe Law requires, the payment of such expensasiiad by a director or officer of the
Corporation in his capacity as a director or offiokthe Corporation (and not in any other capaicitwhich service was or is rendered by such
person while a director or officer of the Corpavatiincluding, without limitation, service to an ployee benefit plan) in advance of the final
disposition of a proceeding shall be made only ugelivery to the Corporation of an undertaking,doyon behalf of such director or officer, to
repay all amounts so advanced if it shall ultimated determined that such director or officer isemtitled to be indemnified by the
Corporation. Such an undertaking shall not and slelbe deemed to require repayment if such diremt officer is entitled to be indemnified
by the Corporation for any reason or on any b&iscollateral shall be required to secure perforredsy such person of his obligations under
such an undertaking. An undertaking delivered &oQlorporation shall be sufficient regardless ofgtespective ability of the person deliver
such undertaking to perform his obligations thedkun

(c) Such right to indemnification may be granteciy other employee or agent of the Corporatioitssubsidiaries if, and to the extent,
authorized by the Board, the Chief Executive Offig®, if the position of Chief Executive Offices vacant, the President) or the General
Counsel.

(d) If a claim under this Article V is not paid fall by the Corporation within thirty (30) days afta written demand therefor has been
received by the Corporation, the claimant may gttane thereafter bring suit against the Corporatmrecover the unpaid amount of the cl
and, if successful in whole or in part, the claitsimall also be entitled to be paid all expensgwa$ecuting such suit. It shall be a defense to
any such suit (other than a suit brought to enfarciim for expenses incurred in the defensepybaeeding in advance of its final disposition
where the required undertaking, if any is requiteas been tendered to the
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Corporation) that the claimant has not met thedsteds of conduct which make it permissible underlthw for the Corporation to indemnify
the claimant for the amount claimed, but the burdfgoroving such defense shall be on the Corpanati®ither the failure of the Corporation
(including the Board, independent legal counsghé&Corporation or the stockholders) to have madietarmination prior to the
commencement of such suit that indemnificatiorhef ¢laimant is proper in the circumstances bechedes met the applicable standard of
conduct set forth in the Law nor an actual deteatim by the Corporation (including the Board, ipdadent legal counsel to the Corporation
or the stockholders) that the claimant has notsueh applicable standard of conduct shall be andeféo such suit or create a presumption in
such suit that the claimant has not met the apggkcstandard of conduct.

Section 2. Indemnification Not Exclusive

The indemnification of any person under this Agi¥®, or the right of any person to indemnificatiomder this Article V, shall not limit ¢
restrict in any way the power of the Corporatiornemnify or pay expenses for such person in dhgrananner permitted by law or be
deemed exclusive of, or invalidate, any other righich such person may have or acquire under amydgreement, vote of stockholders or
disinterested directors, or otherwise.

Section 3. Successors

The right of any person to indemnification undes thrticle V shall (i) survive and continue as tpe@rson who has ceased to be such an
officer, director, partner, member, manager, emgdoyagent or trustee, (ii) inure to the benefthefheirs, distributees, beneficiaries, execu
administrators and other legal representativesicti person, (iii) not be impaired, eliminated diestvise adversely affected after such
cessation due to any action or inaction by the @@tion, the Board or the stockholders (includiwghout limitation, amendment of these By-
Laws (including, without limitation, a modificaticor repeal of this Article V) or the Certificate lofcorporation or a merger, consolidation,
recapitalization, reorganization or sale of aseéthe Corporation or any of its subsidiaries),hai¢spect to any claim, proceeding or suit wi
arose or transaction, matter, event or conditioitivbccurred or existed before such cessationpg@a contract right, enforceable as such, and
(v) be binding upon all successors of the Corporati

For purposes of this Article V, a “ succesbof the Corporation includes (i) any person whouices a majority of the assets or
businesses of the Corporation and its subsidiéoies consolidated basis) in a single transacticaseries of related transactions, (ii) any
person with whom the Corporation merges or conatésl (unless the Corporation is the survivor ohsuerger or consolidation) and (iii) any
person who is the ultimate parent of any persoh witom the Corporation merges or consolidates wtner€orporation is the survivor of st
merger or consolidation (unless the person withiwitlee Corporation merges or consolidates was, psisuch merger or consolidation, more
creditworthy and had a larger market capitalizatltan the Corporation prior to such merger or cbdation). For purposes of the preceding
sentence, “ mergef “ consolidation” and like terms shall include binding share exdemand similar transactions.
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The Board shall, as a condition precedent to aamystiction described in the preceding paragraphijreethe successor to irrevocably and
unconditionally assume the obligations contemplatethis Article V.

Section 4. Insurance

The Corporation may purchase and maintain insurandeehalf of any person who is or was such aceffidirector, partner, member,
manager, employee, agent or trustee against anijitiilasserted against such person as such areoffilirector, partner, member, manager,
employee, agent or trustee or arising out of suhgn's status as such an officer, director, parmember, manager, employee, agent or
trustee, whether or not the Corporation would htheepower to indemnify such person against suddiliaunder the provisions of this Article
V or applicable law.

The Corporation shall not, without prior approvéttee Board (and, as to each director and execufffieer of the Corporation who
ceased to be a director or executive officer withiree (3) years prior to the effective date there prior approval of each such director and
executive officer), reduce or eliminate in any mialeespect, or fail to renew, any such insurathen in effect. A reduction in insurance
includes, without limitation, an increase in dedhies or co-payments, a reduction in the aggregateunt of insurance or an addition of
exclusions from coverage or other reduction in scojpcoverage.

Section 5. Definition of Certain Terms

(a) For purposes of this Article V: references fmgs” shall include any excise taxes assessed on amperith respect to an employee
benefit plan; any service as a director, officetuciary, employee or agent of the Corporationroy ef its subsidiaries which imposes duties
or involves services by, such director, officeduitiary, employee or agent with respect to an eygadenefit plan, its trusts, its participants or
its beneficiaries (including, without limitatioreiwice as a member of any committee that manadesinsters or performs similar functions
with respect to any employee benefit plan, truattipipant or beneficiary) shall be deemed to beise covered by Section 1(a) of this Article
V; references to “ indemnificatiohand like terms shall include holding harmless aaghpent of expenses as provided herein; and refesex
“ proceedings included all related appeals of any kind.

(b) For the purposes of this Article V and the Lawerson who acted in good faith and in a manmer person reasonably believed tc
in the interest of the participants and benefiemof an employee benefit plan, its trusts, itsigipants or its beneficiaries shall be deemed to
have acted in a manner “not opposed to the besisit of the Corporation.” For the purposes of #iiicle V: references to * expenséshall
include all attorneys’ fees, retainers, court casénscript costs, expert fees, witness feesetxpenses, duplicating costs, printing and
binding costs, telephone charges, postage, delsemjice fees and other disbursements or expefises types customarily incurred in
connection with the defense of a proceeding orgaatson of a suit, all costs relating to any appeadd and all federal, state, local or foreign
taxes, charges, duties and similar imposts angsismnts incurred or assessed as a result of thal actdeemed receipt of any expenses under
this Article V; and references to “ liabilities atabses' shall include judgments, fines, amounts paidoobé paid in settlement, and
assessments,
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and all federal, state, local or foreign taxesrghs, duties and similar imposts and assessmeanigéu or assessed as a result of the actual or
deemed receipt of any liabilities or losses unter Article V.

ARTICLE VI
CONTRACTS; BANK ACCOUNTS

Section 1. Execution of Contracts

Except as provided otherwise in these By-LawsBbard may from time to time authorize any officemployee, agent or representative
of the Corporation, in the name and on behalf ef@orporation, to enter into any contract or exeeutd deliver any instrument. Such
authorization may be general or confined to spedifstances. Unless so authorized by the Boarbeset By-Laws, no officer, employee, agent
or representative shall have any power or authtwityind the Corporation by any contract or engagyento pledge its credit or to render it
pecuniarily liable for any purpose or to any amount

Section 2. Checks; Drafts; Notes

All checks, drafts and other orders for the paynuémhoneys out of the funds of the Corporation athehotes or other evidences of
indebtedness of the Corporation shall be signedémame and on behalf of the Corporation in themaaauthorized from time to time by the
Board or these By-Laws.

Section 3. Deposits

All funds of the Corporation not otherwise employdll be deposited from time to time to the creélithe Corporation in the banks,
trust companies or other depositories selected fiorm to time by the Board or by an officer, emmeyagent or representative of the
Corporation to whom such authority may from timeitoe be delegated by the Board or these By-Lawste purpose of making such a
deposit, any officer, employee, agent or represietéo whom authority to make such a deposit isgieted by the Board or these By-Laws
may endorse, assign and deliver checks, draftotret orders for the payment of moneys which ayabpie to the order of the Corporation.

ARTICLE VII
SHARES:; DIVIDENDS

Section 1. Certificates

Shares of capital stock of the Corporation may,smatl not be required to, be issued in certifiddtegm. The Board shall have the righ
determine whether shares shall be issued in aatdéd form. If shares are issued in certificatechfeevery holder of record of a share or shares
then outstanding shall be entitled to a duly sigoedificate in proper form certifying that he ietrecord holder of such share or shares, ar
certificates shall be duly numbered and registaregde order of their issue. Certificates for slsaskall be issued in such forms as the
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Board may prescribe. Such certificates shall beexigoy the Chairperson of the Board, the Chief Httee Officer, the President or a Vice
President and by the Secretary or the Treasurers&hl of the Corporation or a facsimile thereaflidhe affixed on such certificates, and such
certificates shall be countersigned and registeredich manner, if any, as the Board may presciiibe.signatures of the officers upon such
certificates may be facsimiles. In case any offitensfer agent or registrar who has signed orse@tiacsimile signature has been placed upon
any certificate shall have ceased to be such aceoftransfer agent or registrar before suchfieate is issued, such certificate may be issued
with the same effect as if he were such officemsfer agent or registrar on the date of issuahseah certificate. Except as otherwise provi
by law, the rights and obligations of holders otertificated shares, and holders of certificateatet representing shares of the same class anc
series of capital stock of the Corporation, shelidentical. Within a reasonable time after thedsge or transfer of uncertificated shares, the
Corporation may send to the registered owner tlier@gitten notice that sets forth the name of@weporation, that the Corporation is
organized under the laws of the State of Delawtheename of the registered owner as shown on dnefer and register books of the
Corporation, the number and class (and the designat the series, if any) of the shares represkrted any restrictions on the transfer or
registration of such shares imposed by the Ceat#iof Incorporation, these By-Laws, any agreeraeming stockholders or any agreement
between stockholders and the Corporation.

Section 2. Transfers; Record Owners

Shares of capital stock of the Corporation heldeabrd shall be transferable only on the transé@kb of the Corporation, only by the
record holder of such shares, in person or by tlig @uthorized attorney or legal representativettem evidence of whose authority must be
filed with the Corporation. No transfer shall bdigdaintil such transfer has been entered on thesfest books of the Corporation by an entry
showing from and to whom transferred and (i) if #hares are certificated, the surrender of théficate, duly endorsed or accompanied by
duly executed stock powers (with such proof of antleity of signature and proper succession ogassion, if applicable, as the Corporation
or its agent may require) for a like number of skapayment of all taxes thereon, compliance withrastrictions on transfer thereof and
cancellation of the certificate or (i) if unceitifted, the presentation of a duly executed stagister power or other proper transfer instruct
(with such proof of authenticity of signature anmdger succession or assignation, if applicabléhasCorporation or its agent may require) f
like number of shares, payment of all taxes themsawhcompliance with any restrictions on trandfiereof.

The person in whose name shares of capital stotkeo€orporation stand on the records of the Catpmr shall be deemed the owner of
such shares for all purposes as regards the Cdigror&uch person may be referred to herein abdlder of record, the registered owner or
like terms.

The Board may make such additional rules and réiguand take such action as it may deem expediehinconsistent with the
Certificate of Incorporation and these By-Laws, @gming the issue, transfer and registration afftztes.
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Section 3. Lost or Destroyed Certificates

The Corporation may issue (i) a new certificateentificates for shares of capital stock of thef@wation or (ii) uncertificated shares of
capital stock of the Corporation in order to replany certificate or certificates for shares thaiee issued by it alleged to have been lost,
stolen or destroyed, and the Corporation may redbie holder of the lost, stolen or destroyed fieatie, or his legal representative, to give to
the Corporation a bond or other security to inddynihiagainst all losses, liabilities and expen@asluding attorney’s fees and expenses)
incurred in connection with investigating, defergland settling any claim that may be made agatimst account of the alleged loss, theft or
destruction of such certificate or the issuanceuch new certificated or uncertificated share arass

Section 4. Fractions of a Share

The Corporation shall have the authority to issueé §hall not be obligated, under these By-Laws$sgae) fractions of a share of any
class or series of capital stock of the Corporatinrieu of issuing a fraction of a share of afgss or series of capital stock of the Corporation,
the Corporation may (i) make such payments oiggijle that number of whole shares of such claseris of capital stock of the Corporation,
in each case as may be determined using such kiguiteethod as any officer of the Corporation orBloard may select or the Certificate of
Incorporation or the Law may require.

Section 5. Dividends

Subject to the provisions of the Certificate ofdrqmoration and to the extent permitted by the Lén@,Board may declare and the
Corporation may pay dividends on shares of anysalaseries of capital stock of the Corporatiosuath times and in such amounts as, in the
opinion of the Board, the conditions of the businekthe Corporation render advisable. Before datitan or payment of any dividend or
making of any distribution, the Board may set asideof the surplus or net profits of the Corpavatsuch sum or sums as the Board may from
time to time, in its absolute discretion, deem jgrogs a reserve fund to meet contingencies orffealezing dividends, for repairing or
maintaining any property of the Corporation or$ach other purposes as the Board may from timien® deem to be in the best interests o
Corporation.

ARTICLE VIII
CORPORATE SEAL

The Board may adopt a corporate seal of the Cotiparavhich shall be in such form as the Board nrayftime to time determine. Wh
authorized by these By-Laws or by the Board, aifiaiés of the corporate seal may be affixed in lgfithe corporate seal.
ARTICLE IX
FISCAL YEAR
The fiscal year of the Corporation shall be fixeshi time to time by the Board.
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ARTICLE X
AMENDMENTS
These By-Laws, in whole or in part, may be amermfergtpealed and new By-Laws, in whole or in padyrhe adopted as (but only as)
provided in the Certificate of Incorporation.
ARTICLE XI
EFFECTIVENESS

These By-Laws shall become effective upon thedilivith the Secretary of State of the State of Dal@wf the Amended and Restated
Certificate of Incorporation of the Corporationdonnection with the merger transactions involving €orporation pursuant to Section 251(g)
of the Law, pursuant to which the Corporation Wwiicome the public parent company of, among oth@pamies, GrafTech International Ltd.
(formerly UCAR International Inc.), a Delaware coration formed on November 24, 1993.
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Exhibit 10.1.C

Form of Senior Subordinated Note

THIS SENIOR SUBORDINATED NOTE WAS ORIGINALLY ISSUED IN A TRANSACTION EXEMPT FROM REGISTRATION

UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT"), OR LOCAL SECURITIES LAWS, AND

MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRAN SFERRED, EXCEPT AS PROVIDED HEREIN AND IN
ACCORDANCE WITH APPLICABLE LAWS.

THIS NOTE IS ISSUED WITH ORIGINAL ISSUE DISCOUNT FO R PURPOSES OF SECTION 1271 ET SEQ. OF THE INTERNAL
REVENUE CODE OF 1986, AS AMENDED. A HOLDER MAY OBTAIN THE ISSUE PRICE, AMOUNT OF ORIGINAL ISSUE
DISCOUNT, ISSUE DATE, AND YIELD TO MATURITY FOR THI S NOTE BY SUBMITTING A WRITTEN REQUEST FOR
SUCH INFORMATION TO THE COMPANY AT THE FOLLOWING AD DRESS: GRAFTECH INTERNATIONAL LTD., 12900
SNOW ROAD, PARMA, OHIO 44130, ATTENTION: TREASURER.

SENIOR SUBORDINATED NOTE

$[ ] November 30, 201

FOR VALUE RECEIVED, GRAFTECH INTERNATIONAL LTD. f/lka GrafTech Holdings Inc., a Delaware corporatidtin\i¢s
principal office located at 12900 Snow Road, Par@tap 44130 (the Company”), promises to pay to the order of [name], [tyggerson]
[residing at/with offices located at] [address] Holder’s registered assigns]idolder "), the aggregate principal amount of | ] and
__ /100 Dollars (¢ ]). This Senior Subordinated Note (thifbte”) is a senior subordinated, unsecured, promiseotg issued by the
Company pursuant to (i) the Agreement and Plan efgdr, dated as of April 28, 2010, as amendednbyaaong the Company, GrafTech
International Ltd., a Delaware corporation, Graff &@elaware | Inc., GrafTech Delaware Il Inc., Sé&ad@oke L.P., Seadrift Coke LLC and
certain partners of Seadrift Coke L.P. (as so aménithe “Seadrift Merger Agreemen?) or (ii) the Agreement and Plan of Merger, datedf:
April 28, 2010, as amended, by and among the CoymgarafTech International Ltd., a Delaware corpiomatGrafTech Delaware Il Inc., C/G
Electrodes LLC, and certain members of C/G Eleasdd_C (as so amended, th€G Merger Agreemernt), which, together with this Note,
have an aggregate principal amount of $200,000(h@0“ Senior Notes') . All of the Senior Notes (including this Note) shiadl treated as a
single class on a pari passu basis. All of the @edotes have been guaranteed, on a ratable, gssupsubordinated basis, by GrafTech
International Holdings Inc., a Delaware corporatiSeadrift Coke L.P., a Delaware limited partnggshnd C/G Electrodes LLC, a Delaware
limited liability company (collectively with any Gnificant Subsidiary (as defined herein) who becem@uarantor pursuant to the provisions
hereof, the* Subsidiary Guarantors') , pursuant to the terms here



Maturity Date and Payment

This Note shall mature and become payable on fthedihniversary of the date hereof or such ead&e on which the principal sum
outstanding shall become due and payable as pibWieeein (the ‘Maturity Date” ). If the Maturity Date is on a Saturday, Sunday dag
upon which commercial banks are permitted or reglio be closed in the State of New York, such arhehall be paid on the next succeec
business day. Holder is the sole and exclusive owhthe Senior Note registered in Holder's nameaibpurposes, including payments,
waivers and amendments, notwithstanding noticheéabntrary and without liability or obligation &my other person.

This Note shall not bear interest. All amounts Haeeunder shall be payable by (i) check mailethédtesidence/office] of Holder or at
such other place as Holder may reasonably desidnyagéving written notice to that effect to the Cpamy or (ii) wire transfer to an account
located in the United States designated by Holglegiting written notice to that effect to the CompgaAll amounts due hereunder shall be
paid in lawful money of the United States of Amaric

Prepayment and Redemption

The Company shall have the right at any time aadhftime to time, to prepay or redeem all or paramy amount due hereunder. If the
Company elects to redeem this Note, it shall gividéen notice to Holder in writing of the redemptidate and the principal amount to be
redeemed at least 30 days before the redemptien Ta¢ redemption price shall equal the aggregateipal amount, or such portion thereof
as the Company may designate.

Once notice of redemption is mailed, the redemppioce becomes due and payable on the redemptierstigted in the notice. On the
redemption date, the redemption price thereforé bhgaid and this Note, or the redeemed porti@neof, shall be canceled by the Company.

Failure to give notice or any defect in the noticélolder shall not affect the validity of the ra#i If this Note is redeemed in part, the
Company shall execute and deliver to Holder a nemicd® Note, but equal in principal amount to theagieemed portion of this Note.

Subordination

The Company and Holder agree that all indebtedeéisienced by this Note shall be subordinate anjun right of payment to all
Senior Debt (as hereinafter defined) as providedhéoein and that such subordination shall beaetfit be enforceable by the holders of such
Senior Debt. Only indebtedness of the Company wisi@enior Debt shall rank senior to the Senioreddincluding this Note). For purposes
of this Note, “Senior Debt"means:

(i) indebtedness of the Company or any of its glibges for money borrowed and indebtedness eviteby notes, debentures,
bonds or other similar instruments for the paynoénthich the Company or any if its subsidiariesasponsible or liable, whether now existing
or hereafter outstanding;



(ii) guarantees by the Company or any of its subsik of indebtedness of other persons for momegolved or of notes,
debentures, bonds or other similar instrumentsvfdch other persons are responsible or liable drhecase, other than persons who are direct
and indirect subsidiaries of the Company), but aithduplication, whether now existing or hereaftetstanding (collectively, the amounts in
clause (i) and (i), the Other Senior Debt);

(ii) indebtedness for borrowed money, obligatiamsl guarantees of the Company or its subsidiani®giied pursuant to the
Amended and Restated Credit Agreement dated apriif 28, 2010, among the Company, GrafTech GlobdkBrises Inc, GrafTech Finance
Inc, GrafTech Switzerland S.A., the LC Subsidiafresn time to time party thereto, the Lenders friomme to time party thereto and JPMorgan
Chase Bank, N.A., as Administrative Agent, Collatexgent and Issuing Bank, Bank of America, N.Agd@8NP Paribas as Co-Syndication
Agents, The Bank of Nova Scotia as DocumentatioarAgl.P. Morgan Securities Inc., Banc of Amerieausities LLC and BNP Paribas
Securities Corp as Joint-Lead Arrangers (as theesaay be amended, extended, renewed, restrucsupplemented or otherwise modified
from time to time, any such facility) or any inderg, bond, note, loan, line of credit, credit faigibr other arrangement which amends, exte
renews, restructures, replaces supplements onvagemodifies the same (collectively, th€fedit Facility ") , in an aggregate principal
amount of up to $390 million (theCredit Facility Amount”) , but without duplication;

(iv) indebtedness, obligations and guaranteescip@tly by or for the benefit of the Company’s fige subsidiaries, for or under
one or more revolving credit, overdraft, cash mamagnt, letter of credit or other facility or anglenture, bond, note, loan, line of credit, cr
facility or other arrangement which amends, extenslsews, restructures, replaces supplements ervaide modifies the same (each a “
Foreign Liquidity Facility "), in an aggregate principal amount of up to $iilion (* Foreign Facility Amount”, and together with the Cre
Facility Amount, the ‘Facilities Senior Debt), but without duplication;

(v) indebtedness, obligations and guarantees waldamendments, extensions, renewals, restructsirieundings, waivers,
replacements (whether or not upon terminationnoluding any additional or different obligors ortivithe same or other agents, lenders,
financial institutions, investors or groups of lenslor investors), restatements, refinancings, lsupgnts and other modifications of any of the
foregoing (in whole or in part and without limitati as to amount, terms, conditions covenants amet grovisions), including, any agreement
to refinance, replace or otherwise restructurerdiny portion of any of the foregoing or any swswe or replacement to any of the foregoing
that increases the amount loaned or issued theeewnélters the maturity thereof; and

(vi) all amounts due with respect to any of theefiring, including accrued and unpaid interest (idiclg interest accruing on or
after the filing of any petition in bankruptcy arfreorganization relating to the Company, regasitef whether or not post-filing interest is
allowed in such proceeding), fees, expenses ared athounts;

unless the instrument creating or evidencing suwtid® Debt expressly provides that such indebtesjrmrsarantees, obligations, interest, fees,
expenses and other amounts are not senior to tiier$¢otes.



The Facilities Senior Debt shall be deemed SenabtDor all purposes in this Note.
Subject to the preceding sentence, Senior Debtt sbiinclude the following:

(1) any indebtedness or obligation of the Compargry of its subsidiaries (or of any subsidiaryte Company to the Company
to another subsidiary of the Company) except, chease, evidenced by a promissory note or otlsériment or account which has been
pledged as collateral to secure Senior Debt;

(2) any indebtedness, guarantee or obligationefdbmpany or any of its subsidiaries which is sdimate or junior to any other
indebtedness, guarantee or obligation of the Cosnpasuch subsidiary (other than Senior Debt wisichordinates itself to other Senior De
or

(3) any indebtedness for borrowed money or guaeaméindebtedness for borrowed money constitu@itiger Senior Debt of the
Company or any of its subsidiaries (and indebtesinéshe type described in clauses (v) and (vigBpect of such Other Senior Debt), if, on
the date of incurrence or issuance of (or, if earthe date of entry into an agreement providorgtie incurrence or issuance of) such
indebtedness or guarantees, and after giving dffeceto, the Company’s Leverage Ratio would batgrethan 4.00 to 1.00.

If the Company or any of subsidiaries proposesamtga security interest to secure Other Seniott Brett would not be Senior Debt
because the Leverage Ratio (at the time calculated)d exceed 4.00 to 1.00, the Company or suchidiaisy shall grant at the same time a
security interest for the benefit of the Notehofden a pari passu basis with such Other Senior @abe extent such Other Senior Debt causes
the Leverage Ratio (at the time calculated) to egtce00 to 1.00.

For purposes of this Note l'everage Ratiq” as of any date of determination, means the w@ti@) the Company’s Consolidated Net
Debt at the end of the period covered by the mexstnt four consecutive fiscal quarters for whichsmidated financial statements are publicly
available (recomputed on a pro forma basis takibg &ccount (i) all indebtedness incurred or repaide the end of such period together with
any indebtedness proposed to be incurred and aepiadness that will be repaid in connection witthsincurred indebtedness,

(i) acquisitions and dispositions of companiesjsions, business units, businesses or product tinel (iii) net proceeds from issuance or sale
of equity securities (and interest thereon), irhezgse as if such event had taken place as therbegiof such period) to (b) the Company’s
Consolidated EBITDA for such period (recomputedsanh a pro forma basis).

For purposes of this Note,Consolidated Net Debtmeans consolidated indebtedness of the Compaghytesubsidiaries of the types
described in clauses (i), (ii), (iii) or (iv) aboyand indebtedness of the type described in cla@3esd (vi) in respect of such clauses (i), (ii),
(iii) or (iv)) but excluding any intercompany indeldness or any guarantees by the Company or itscdsabes relating to other indebtedness of
the Company or its subsidiaries), less consolidetsth and cash equivalents of the Company andbisdiaries. For purposes of the
calculation of the Leverage Ratio, any guarantéeiia party indebtedness for money borrowed shalincluded on the basis of the face
amount of the liability guaranteed, without duptioa.



For purposes of this Note,Consolidated EBITDA” means the Company’s “EBITDA” as defined in theegment governing the Credit
Facility (as in effect at the time of the issuantéhe Senior Notes).

Except as otherwise provided herein, pro formautations shall be made in accordance with the gions of the agreement governing
the Credit Facility (as in effect at the time oétissuance of the Senior Notes). All pro forma walttons shall be determined in good faith by a
responsible financial or accounting officer of ttempany, whose determination shall be conclusigeatmanifest error.

Upon any payment or distribution of the assethief@ompany to creditors upon a total or partialidgtion or a total or partial
dissolution of the Company or in a bankruptcy, gamization, insolvency, receivership or similarqgeeding relating to the Company or its
property, (i) holders of Senior Debt shall be démditto receive payment in full in cash of such $ebiebt before holders of the Senior Notes,
including Holder (collectively, Noteholders’) shall be entitled to receive any payment on thedéiotes and (ii) until all Senior Debt is p:
in full in cash, any payment or distribution to whiNoteholders would be entitled but for the priris under this heading “Subordination”
shall be made to holders of such Senior Debt asititerests may appear, except that Noteholdessneeeive and retain any equity interest
the Company or debt securities of the Company slibated to such Senior Debt (collectivelyRérmitted Junior Securitie$).

The Company shall not make any payment on the 8alutes and shall not purchase, prepay, redeerasgi any sinking or similar
fund or otherwise retire or discharge any SenioteNdcollectively, ‘pay the Senior Note? , if (i) any payment default under Senior Debt
shall occur or (ii) any other default under Serdebt shall have occurred and the maturity therbafl have been accelerated in accordance
with its terms (each, aPayment Defaulf’), unless, in either case, such Payment Defautiieen cured or waived and any such acceleration
has been rescinded or such Senior Debt has begmngail in cash. During the continuance of anyaiét (other than a Payment Default) with
respect to any Senior Debt pursuant to which thirita thereof may be accelerated immediately withfoirther notice (except such notice as
may be required to effect such acceleration) oettration of any applicable grace periods, thenfany shall not pay the Senior Notes for a
period (a “Payment Blockage Periotl ) commencing upon the receipt by the Company atewinotice (a ‘Blockage Notic€) of such
default from a holder of any such Senior Debt dyetw an election to effect a Payment Blockage &teend ending 179 days thereafter. The
Payment Blockage Period shall end earlier if suaynfient Blockage Period is terminated (1) by writtetice to the Company from the holder
who gave such Blockage Notice, (2) because thaullefetving rise to such Blockage Notice is curea@jved or otherwise no longer continuing
or (3) because such Senior Debt has been dischargegaid in full in cash. Notwithstanding the yigions described in the immediately
preceding two sentences (but subject to the paviscontained in the first sentence of this pagagraunless the holders of such Senior Debt
shall have accelerated the maturity of such Sebéht, the Company shall be entitled to pay the @ddotes after termination of such Payir
Blockage Period. The Senior Notes shall not beesiiltip more than one Payment Blockage Period ircangecutive 360-day period,
irrespective of the number of defaults with resgecdenior Debt during such period. For purposésisfparagraph, no nonpayment default or
event of default which existed or was continuingtoa



date of the commencement of any Payment Blockagedeith respect to the Senior Debt initiating suRayment Blockage Period shall be
be made, the basis of the commencement of a subasegayment Blockage Period by the holder of swaiids Debt unless such default or
event of default shall have been cured or waivedfperiod of not less than 90 consecutive day#hiNg in this paragraph shall restrict the
Company from paying, or Noteholders from receivamgl retaining, Permitted Junior Securities.

If payment of Senior Notes is accelerated becatiaeDefault hereunder, the Company shall prompaityfyr the holders of all Senior De
of such acceleration and neither the Company npioéits subsidiaries shall pay the Senior Notetdl fime business days after the holders of
all Senior Debt receive notice of such acceleration

If a payment or distribution is made to one or mdmgeholders that should not have been made to thexwcordance with the provisions
under this heading “Subordination,” such Notehaddsrall hold it in trust for holders of Senior Dalbid pay it over to them as their interests
may appear.

Noteholders shall not institute against, or joithadr assist any person in instituting against,Goenpany any receivership, bankruptcy,
reorganization, arrangement, insolvency, liquidatieinding up or similar proceedings.

After all Senior Debt shall have been paid in fmltash and until the Senior Notes are paid inifulash, Noteholders shall be subrog:
to the rights of holders of such Senior Debt teeree payments and distributions applicable to ssehior Debt to the extent that payments and
distributions otherwise payable to Noteholders Hasen applied to the payment of Senior Debt. Foh gurposes, a payment or distribution
made to holders of Senior Debt which otherwise wdwdve been made to the Noteholders is not, asketihe Company and the Notehold
a payment on such Senior Debt.

The provisions under this heading “Subordinatior®, @and are intended to be, an inducement andsidaration to each holder of any
Senior Debt, whether created or acquired befoedter the issuance of the Senior Notes, to acquitecontinue to hold, or to continue to hold,
such Senior Debt and such holder of such Seniot Sledll be deemed conclusively to have relied ah qrovisions. Each other Noteholder as
well as each holder of Senior Debt is an intenthéd fparty beneficiary of the provisions under thésading “Subordination” and shall be
entitled to enforce such provisions. No right oy &older of Senior Debt hereunder shall be impaingdny act or failure to act by the
Company or any of its subsidiaries or by any failto comply the provisions under this heading “Sdbmtion.” No Amendment (as defined
herein) of the provisions set forth under this egdSubordination” shall be effective without theor written consent of the holders of Senior
Debt.

As used herein, (i) the word “including” shall beetined to be followed by the words “without limitatf and (ii) the word “person” shall
include an individual, corporation, partnershimited liability company, joint venture, associatigmint-stock company, trust, unincorporated
organization, government or any agency or politizdddivision thereof, and any other entity. All@egments in this Senior Note of the
Company and Holder shall bind their respective essors and assigns. This Note (together with ther @enior Notes) constitutes
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the entire agreement among the Company, its sasdiand Holder relative to the subject matteebier

Subordinated Guarantee

Each Subsidiary Guarantor jointly and severallyrgntees, as a primary obligor and not merely agetys on an unsecured senior
subordinated basis, the performance and full amtfoal payment when due, whether at maturity, lmekecation or otherwise of all obligatic
of the Company under this Note (th&Uaranteed Obligation$ ). Each Subsidiary Guarantor further agrees that ter@hteed Obligations
may be extended or renewed, in whole or in pathaut notice or further assent from such Subsid@ugrantor, and that such Subsidiary
Guarantor shall remain bound under this Note nbsténding any extension or renewal of any Guardntdgigation. The obligations of each
Subsidiary Guarantor hereunder are subordinat&gidor Debt to the same extent and in the same enasnapplies to the Company as set
forth under the heading “Subordination.” above.

Each Subsidiary Guarantor waives presentationemahd of, payment from and protest to the Compémayny of the Guaranteed
Obligations and also waives notice of protest fampayment. Each Subsidiary Guarantor waives nofiemy default under this Note or the
Guaranteed Obligations. The obligations of eactsi8lidry Guarantor hereunder shall not be affectefl)ldhe failure of any Holder to assert
any claim or demand or to enforce any right or réyregainst the Company, under this Note or anyrabeeement, or otherwise, (ii) any
extension or renewal of any thereof, (iii) any ission, waiver, amendment or modification of anyha terms of this Note, (iv) the failure of
the Holder to exercise any right or remedy agangtother guarantor of the Guaranteed Obligation§y) any change in the ownership of s
Subsidiary Guarantor.

Each Subsidiary Guarantor further agrees thatiésantee herein constitutes a guarantee of payperibtrmance and compliance when
due (and not a guarantee of collection).

Except as expressly set forth herein, the obligatiof each Subsidiary Guarantor hereunder shab@asubject to any reduction,
limitation, impairment or termination for any reasancluding any claim of waiver, release, surrend#eration or compromise, and shall not
be subject to any defense of setoff, counterclagmoupment or termination whatsoever or by reasaheoinvalidity, illegality or
unenforceability of the Guaranteed Obligationspthrerwise. Without limiting the generality of therégoing, the obligations of each Subsid
Guarantor herein shall not be discharged, impairaatherwise affected by the failure of the Holtieassert any claim or demand or to enforce
any remedy under this Note or any other agreenhgrany waiver or modification of any thereof, byyatefault, failure or delay, willful or
otherwise, in the performance’ of the Guaranteetigations, or by any other act or thing or omissarrdelay to do any other act or thing
which mayor might in any manner or to any extemy\he risk of any Subsidiary Guarantor or woultlestvise operate as a discharge of any
Subsidiary Guarantor as a matter of law or equity.

In connection with the sale or distribution of stapgially all of the assets of a Significant Sulesig to another subsidiary of the
Company, such person will cause the person whavessuch assets to assume its obligations hereundsnnection with a bona fide sale of
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substantially all of the assets of a Significanb&diary to a third party or in connection withrartsaction with a bona fide third party where
Significant Subsidiary ceases to be a subsidiath@Company, such Significant Subsidiary shalhb®matically released from the terms and
conditions set forth in this Section “Subordina@darantee”.

Additional Guarantors

The Company shall cause each of its direct anddéntisubsidiaries incorporated in the United Stateish is a Significant Subsidiary to
guarantee this Note on a senior subordinated badiise same terms and conditions as set fortheirstction “Subordinated Guarantee”.
Significant Subsidiary” means a “significant subsidiary” (as defined inl&®1-02 under Regulation S-X promulgated by theues and
Exchange Commission). Each subsidiary that ceases & Significant Subsidiary shall be automatjcedleased from the terms and conditions
set forth in the Section “Subordinated Guarantéesuah time such subsidiary ceases to be a SignifiSubsidiary.

Transfer Restrictions

This Note may be offered, sold, pledged or otheswiansferred (each, arransfer”) only (i) pursuant to an exemption from regisioat
under the Securities Act so long as the transfienedshes to the Company a signed letter containépgesentations reasonably requested b
Company relating to such exemption and, if requista opinion of counsel reasonably acceptablee¢ompany that such transfer complies
with the Securities Act, (ii) pursuant to an effeetregistration statement under the Securitiesok¢tii) pursuant to an exemption from
registration under the Securities Act provided lyeRL44 thereunder. Holder shall provide prior teritnotice to the Company of its intent to
Transfer this Note other than (x) to a RelatedyR&y) pursuant to such an effective registratitaiesnent or (z) a pledge in connection with a
bona fide margin account or other loan or finan@ngngement. In the case of any Transfer (ottear #my Exempt Transfer) the Company
shall have the right to purchase this Note on #mesterms (including price) as those relating tthquroposed Transfer for ten (10) days
following receipt of such notice (theRepurchase Right). “ Exempt Transfer’ means (a) any Transfer to a Related Party, (iedge in
connection with a bona fide margin account or otban or financing arrangement, or (c) any subsetfiogeclosure, margin call or similar
remedy in connection with a pledge described insga(b).

Holder shall, and each subsequent Holder is regjairenotify any Transferee of this Note from sitbider of the resale restrictions
described under the headingransfer Restrictions'.

For purposes of this Note Related PartieS means (a) with respect to a Holder that is aitygrhe owners of equity interests of such
Holder and (b) with respect to a Holder that isratividual, (i) such individuak spouse, descendants, parents, grandparentsrsratid siste!
(including those so related by adoption), any trgeairdianship or other fiduciary relationship, ited liability company or partnership
established and maintained for the benefit of @y of) any of them or such individual or any ésteesulting upon the death of any of ther
such individual, (ii) any corporation, partnersHipited liability company or other business orgaation controlled by and 95% of the interests
in which are owned, directly or indirectly, by



anyone or more individuals or entities named ocdeed in clause (b )(i) above, and (iii) any orgation described in Section 501(c)(3) of the
Internal Revenue Code created by and substansiaiported by anyone or more individuals or entitiescribed in clauses (b )(i) or (b)(ii)
above.

Legend Removal

The legend on this Note shall be removed (i) whad & reliance on and in accordance with Rule (@¥4any successor provision) under the
Securities Act or (ii) upon the Holder's requestyded that the Company may request an opiniccoahsel in form and substance reasonably
satisfactory to the Company, to the effect thassabent Transfers of such Note may be effectecdwitregistration under the Securities Act
and any other applicable foreign securities Laws.

Defaults
For purposes of this Note, d&efault” shall be deemed to occur if any of the followiengents or circumstances shall occur:

(i) the Company or any Subsidiary Guarantor stzlitb pay any amount due hereunder on the dueadaiech payment or within five
business days thereafter;

(ii) the Company, any Significant Subsidiary or &wybsidiary Guarantor shall be adjudicated bankoujisolvent, file a petition or an
answer not denying jurisdiction under any bankrypittsolvency, reorganization, arrangement, reashig or similar law, make a general
assignment for the benefit of creditors or admitviiting its inability to pay its debts generally they become due;

(iii) a petition under any bankruptcy, insolvenogceivership, reorganization or similar law shallfibed against the Company, any
Significant Subsidiary or any Subsidiary Guaraniat is not discharged or dismissed within 120 days

(iv) a trustee, conservator, receiver or liquidatoall be appointed with respect to the Company Significant Subsidiary or any
Subsidiary Guarantor or all or a substantial pathe property of the Company, any Significant Sdiasy or any Subsidiary Guarantor;

(v) a Change in Control;

(vi) the failure of the Company or any Subsidianya®Bantor to comply with any term contained hereihich failure continues for more
than 30 days after written notice thereof fromlttadder; or *

(vii) the acceleration by the holders of Senior Deftthe Company, any Significant Subsidiary or &upsidiary Guarantor in excess of
$50,000,000.

For purposes of this Note, &Change in Control’ shall be deemed to occur if any of the followiexgents or circumstances shall occur:
(i) any“persor’ or“groug” within the meaning of Section 13(d) or 14(d)(2}lué
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(ii)

(iii)

(iv)

Securities and Exchange Act of 1934, as amended' @xchange Act”), becomes the beneficial owner of more than 35%he
then outstanding common stock or more than 35%efthen outstanding voting securities of the Coryip

any “person” or “group” within the meaning 8ection 13( d) or 14( d)(2) of the Exchange Actuaias by proxy or otherwise the
right to vote on any matter or question with reg¢peaenore than 35% of the then outstanding comntacksor more than 35% of tl
combined voting power of the then outstanding \@#ecurities of the Compan

stockholders of the Company approve a pladis§olution or complete or substantially compl&tgidation of the Company or the
Board of Directors of the Company approves suclaa gther than in connection with a reorganizatiecapitalization,
redomestication, reincorporation, restructuringiartilar transaction following which all or a majgyriof the business of the
Company and its subsidiaries (taken as a whold) Ish@ontinued by the Company or any successoetbgeor

any consummation o

(1)

a reorganization, restructuring, recapitalimatireincorporation, merger or consolidation of @@mmpany (a ‘Business
Combination”) unless, following such Business Combination, @M)or substantially all of the persons who wére t
beneficial owners of the common stock and the gosiecurities of the Company outstanding immedigteilyr to such
Business Combination beneficially own, directlyirdirectly, more than 50% of the common equity sii@s and the
combined voting power of the voting securitiested person resulting from such Business Combinatigstanding after
such Business Combination (including a person, whia result of such Business Combination, owa£timpany or all or
substantially all of the assets of the Companygubstantially the same proportions as their owrigrisimediately prior to
such Business Combination of the then outstandimgneon stock and the combined voting power of tles thutstanding
voting securities of the Company, respectively, iB)‘person” or “grouptwithin the meaning of Section 13(d) or 14(d)(2
the Exchange Act (excluding (x) any person resglfiom such Business Combination and (y) any engedyenefit plan (or
related trust) of the Company or any person regyifiom such Business Combination) beneficially ewmore than 50% of
the common equity securities or more than 50% efcthmbined voting power of the voting securitieshef person resulting
from such Business Combination outstanding afteh ®usiness Combination, except to the extentdhelt beneficial
ownership existed prior to such Business Combinatiith respect to the then outstanding common stmekthe then
outstanding voting securities of the Company, a)dat least a majority of the members of the badirdirectors (or similar
governing body) of the person resulting from sucisiBess Combination were member:
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the Board of Directors of the Company at the esiriad the time of the execution of the initial agmeent providing for such
Business Combination or at the time of the actibtihe Board of Directors of the Company approviogrsBusiness
Combination or at the time of action of the stodkleos of the Company approving such Business Coatilim; or

(2) any sale, lease, exchange or other transfer (inransaction or a series of related transactiohs) or substantially all o
the assets of the Company, whether held directlgdirectly through one or more subsidiaries (edailg any pledge,
mortgage, grant of security interest, sale-leadebasimilar transaction in the ordinary courséoséiness, but including any
foreclosure sale

For purposes of the definition of Change in Contrelerences to “beneficial owneathd correlative phrases shall have the same defirds se
forth in Rule 13d-3 under the Exchange Act (exdbat ownership by underwriters (including when regtas initial purchasers in a private
offering) solely for purposes of a distributionaffering shall not be deemed to be “beneficial oxghg”) and references to the Exchange Act
or rules or regulations thereunder mean thosefatedn January 1,2010. Notwithstanding the foregpa Change in Control will not be
deemed to have occurred in connection with an emecircumstance to the extent any of a Principalddr, DM, NM or any Related Party or
Affiliate (each such term, as defined in the Registn Rights and Stockholders Agreement conteraglay the Seadrift Merger Agreement
and the CG Merger Agreement), directly or diredikes, makes, initiates, participates or othend@ses any of the activities described in
Section 2.3(b) of such Registration Rights and I8totders Agreement, regardless of whether it wanglgbermitted thereby.

Remedies and Waivers

If a Default described in clause (i) of the defiit of Default occurs and is continuing, Holder miy written notice to the Company, at
Holder’s election, declare the principal amounntbetstanding hereunder to be immediately due agdlge and thereafter exercise all rights,
powers and remedies available to Holder (excefitrated herein).

If a Default described in clauses (ii), (iii) ov)iof the definition of Default occurs, the prinalmmount then outstanding hereunder shall
automatically become and be immediately due andlgaywithout any declaration or other act on the pbHolder and Holder may thereafter
exercise all rights, powers and remedies availbldolder.

If a Default described in clauses (v), (vi) or J\of the definition of Default occurs and is confiimg, the Majority Holders (and only the
Majority Holders) may, by written notice to the Cpamy, declare the principal amount then outstandimdgr all (but not less than all) of the
Senior Notes to be immediately due and payablefer@after, unless otherwise directed by the Mgjdtblders, exercise, on behalf of (and
for the ratable benefit and at the ratable expefisall of the holders of the Senior Notes, alhtigy powers and remedies available to the ha
of the Senior Notes, except as limited herein. Nidér of the Senior Note shall take any action
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inconsistent therewith and each holder of the Sevates shall cooperate with the Majority Holdersonnection therewith. Without limiting
the preceding sentences of this paragraph:

(i) the Majority Holders shall have the sole rightwaive any such Default and its consequencesaapduch waiver shall be
binding upon each holder of the Senior Notes;

(i) the Majority Holders shall have the sole rigbtdirect the time, method and place of conducéing proceedings in respect of
any such Default and shall do so for the ratabfeefieand at the ratable cost of all holders of $emior Notes; and

(iii) no holder of the Senior Notes shall use aepnisr Note, or any rights thereunder or hereundgprejudice the rights of another
holder of the Senior Notes or to obtain a prefeeemrcpriority over another holder of the Senior &in respect of any such Default.

No holder of the Senior Notes shall institute aggiar join with or assist any person in institgtegainst, the Company any receivership,
bankruptcy, reorganization, arrangement, insolvehigyidation, winding up or similar proceedings.

Subject to the limitations set forth herein, edght; power and remedy hereby given or otherwisglable to Holder shall be cumulative,
shall be in addition to every other right, powed @emedy hereby given or otherwise available toddobhnd may be exercised at any time and
from time to time as often and in such order orctorently as may be deemed expedient by Holdetthsethe exercise or commencement of
exercise (from time to time and at any time) byd#wlof, nor the delay or failure (at any time ardoy period of time) to exercise, any right,
power or remedy shall constitute (i) a waiver @& tight to exercise, or impair, limit or restribetexercise of, such right, power or remedy or
any other right, power or remedy at any time andftime to time thereafter or (i) a waiver of abgfault by the Company. No waiver by
Holder (or the Majority Holders) of any Default bye Company shall be deemed to be a waiver of #mr o@r similar, previous or subsequent
Default by the Company. No waiver of any right, gowr remedy of Holder (or the Majority Holdersh#tbe deemed to be a waiver of any
other right, power or remedy of Holder (or the MajoHolders) or shall, except to the extent sowedi impair, limit or restrict the exercise of
such right, power or remedy.

Remedies Not Exclusive

Any right or remedy herein is intended to be curtivdeand not exclusive, of any other right or remed provided by law, equity, statL
agreement or otherwise. All or any of such rightsemnedies may be exercised concurrently or in sitisér manner as Holder shall decide. No
failure on the part of Holder to exercise any affstights or remedies shall be deemed a waiveedi@r any default hereunder.

No Recourse against Othe

No incorporator, director, officer, employee, stoclder, subsidiary, affiliate, agent, consultantepresentative of the Company, solely
by reason of such status, shall have any liatitythe obligations of the Company hereunder ofafoy claim based on or arising out of this
Note, the issuance, sale or transfer hereof, oo#mgr matter based on or arising out of
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Note or such obligations or their creation, perfante or enforcement, or any matter related thek&dtiler waives and releases all s
liability. Such waiver and release is to be parthef consideration for the issuance of this Note.

Notices

All notices, demands, requests, deliveries of tbeeNor replacement or exchange, and other comratiaits with respect to this Note ¢
the rights and obligations hereunder which areiredwor permitted to be given shall be in writingdashall be deemed to have been sufficie
given when delivered personally, by FedEx or natilyrecognized courier, or similar delivery agemy,facsimile (evidenced by confirmation
of successful transmission), or sent by certifieadl freturn receipt requested), with postal chagepaid and shall be given or directed to the
Company at its principal executive office showntla first page hereof, to the attention of Gen€@lnsel, facsimile (216) 676-2462, and to
Holder at Holder’s address as shown in the Compamggistry of holders of the Senior Notes. The Canypor Holder may change its address
for purposes of this paragraph by giving the othetten notice of its new address in the mannefa#h above. As to any such person, notice
may be sent to such other address as the partgeédve such notice or other communication (or dbeyeof) shall have designated in writing
the party sending the same.

Presentment

The Company waives presentment for payment, nofic®n-payment or dishonor, protest, notice of gsgtall other notices in
connection with the delivery, acceptance, perforreabefault and enforcement of this Note, diligeimceollection and in any and all exercises
of any and all rights, powers and remedies reltiieteto, and, to the fullest extent permitted ly, lne full benefit of all laws for the benefit of
debtors.

Expenses

In addition to the principal amount payable heramthe Company agrees to pay to Holder, upon ddnaincosts and expenses,
including reasonable attornayfees, which may be incurred by Holder resultirigharily from the gross negligence or willful mistduct of the
Company (each as determined in a final, non-appksjadgment by a court of competent jurisdictionfonnection with the non-performance
by the Company of its obligations set forth heréinaddition to its obligations under the precedéegtence, in the event of a Default in
payment of amounts due under this Note and the @agnjs permitted to make such payments to Holddeuthe subordination provisions of
this Note, the Company agrees to pay to Holdernwfmmand, all costs and expenses, including reboatorney’s fees, which may be
incurred by Holder in connection with the collectiand enforcement of this Note.

Amendments and Waivers

Except as otherwise provided in this Note (inclgdihe next paragraph), no addition to or waivence#iation, renewal, extension or
amendment of (each, alAmendment’) this Note, or any right or restriction hereundepmvision hereof, shall be binding upon Holderas«t
such Amendment is set forth in a written instrumehich is executed and delivered by Holder or ammegistered holder of this Note or any
part of the principal amount evidenced hereby.
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Any Amendment that is set forth in a written instrent which is executed and delivered by holdeth®fSenior Notes holding at least a
majority in principal amount of the Senior Notegstanding at the time of delivery thereof (thil&jority Holders™) shall be binding upon
Holder (and each other holder of the Senior Nof@s)vided, however, that no such Amendment shallibéing upon Holder without the prior
written consent of Holder or a prior registereddeolof this Note or any part of the principal ambevidenced hereby, to the extent that such
Amendment shall purport to: (i) reduce the printgmount of this Note; (ii) change the Maturity Baif this Note; or (i) make this Note
payable in money other than in the lawful moneyhefUnited States of America. If an Amendment clearne terms of this Note, the
Company may require Holder to deliver this Not¢ht® Company for placement of an appropriate notdtiereon.

Successors and Assigns
All agreements in this Note between the CompanyHwider shall bind their respective successorsamsigns.

Severability

If any provision of this Note shall be held to bealid, unenforceable or illegal in any jurisdictiander any circumstances for any rea
(i) such provision shall be reformed to the minimertent necessary to cause such provision to e, eaiforceable and legal while preserving
the intent of the parties as expressed in, antd¢hefits to the parties provided by, this Noteiif(such provision cannot be so reformed, s
provision shall be severed from this Note and aritahjle adjustment shall be made to this Note (idiclg addition of necessary further
provisions to this Note) so as to give effect te ithtent as so expressed and the benefits so gdv&uUch holding shall not affect or impair the
validity, enforceability or legality of such prous in any other jurisdiction or under any othexcamstances. Neither such holding nor such
reformation nor severance shall affect or impadr l#gality, validity or enforceability of any othprovision of this Note. Any such reformation,
severance and adjustment shall likewise applyltothér Senior Notes.

Captions
The descriptive headings in this Note are for coiemce only and shall not affect the interpretatibthis Note.

Governing Law; Submission to Jurisdiction; Waivédory Trial

THE VALIDITY, INTERPRETATION, PERFORMANCE AND ENFOR CEMENT OF THIS SENIOR NOTE SHALL BE
GOVERNED BY THE LAWS OF THE STATE OF NEW YORK (WITH OUT GIVING EFFECT TO THE LAWS, RULES AND
PRINCIPLES OF THE STATE OF NEW YORK REGARDING CONFL ICTS OF LAWS THAT WOULD REQUIRE THE
APPLICATION OF THE LAWS OF ANY OTHER JURISDICTION). THE COMPANY AND HOLDER AGREE THAT ANY
PROCEEDING ARISING OUT OF OR RELATING TO THIS NOTE SHALL BE COMMENCED AND PROSECUTED IN A COURT
IN THE BOROUGH OF MANHATTAN, STATE OF NEW YORK. THE COMPANY AND HOLDER CONSENT
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AND SUBMIT TO THE PERSONAL JURISDICTION OF ANY SUCH COURT IN RESPECT OF ANY SUCH PROCEEDING. THE
COMPANY AND HOLDER CONSENT TO SERVICE OF PROCESS UPON EITHER OF THEM WITH RESPECT TO ANY SUCH
PROCEEDING BY REGISTERED MAIL, RETURN RECEIPT REQUE STED, AND BY ANY OTHER MEANS PERMITTED BY
APPLICABLE LAWS AND RULES. THE COMPANY AND HOLDER W AIVE ANY OBJECTION NOW OR HEREAFTER
EXISTING TO THE LAYING OF VENUE OF ANY SUCH PROCEED ING IN ANY SUCH COURT AND ANY CLAIM NOW OR
HEREAFTER EXISTING THAT ANY SUCH PROCEEDING IN ANY SUCH COURT IN NEW YORK COUNTY HAS BEEN

BROUGHT IN AN INCONVENIENT FORUM. THE COMPANY AND H OLDER WAIVE TRIAL BY JURY IN ANY SUCH
PROCEEDING.

Counterparts
This Note may be executed in one or more counttpall of which shall be considered one and timeeshlote.
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IN WITNESS WHEREOF, the Company has executed tloiteds of the day and year first written above.
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GRAFTECH INTERNATIONAL LTD.

By:

Name: Quinn Coburn

Title: Vice President & Treasurt

SUBSIDIARY GUARANTORS:

GRAFTECH INTERNATIONAL HOLDINGS INC.

By:

Name: Quinn Coburn

Title: Vice President & Treasur:

SEADRIFT COKE L.P.

By: GRAFTECH SEADRIFT HOLDING
CORP ., as General Partn

By:

Name: Quinn Coburn

Title: Vice President & Treasurt

GRAFTECH USA LLC

By:

Name: Quinn Coburr

Title: Vice President & Treasurer




Acceptance and receipt of the Note is hereby acledyed by the undersigned.

[Name of Holder]

By:

Name
Title (if applicable)
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Exhibit 10.2.C
REGISTRATION RIGHTS AND STOCKHOLDERS’ AGREEMENT

This REGISTRATION RIGHTS AND STOCKHOLDERS’ AGREEMEN(this “ Agreement) is dated as of November 30, 2010, and is
entered into by and among GrafTech Internationdl, l& Delaware corporation (formerly GrafTech Hotgi Inc., the “ Compan), Seadrift
Coke LLC, a Delaware limited liability company (th&D General Partné), The Rebecca and Nathan Milikowsky Family Fouimta a
charitable trust (the “ Nathan FoundationThe Daniel and Sharon Milikowsky Family Founidat, Inc., a charitable trust (the “ Daniel
Foundation’), Rebecca Milikowsky, Brina Milikowsky, Shira Mlowsky, NMDM Investments LLC, a Delaware limitadbility company (
NMDM "), Daniel Milikowsky Family Holdings LLC, a Delawa limited liability company (* DMFH' and, together with the SD General
Partner, the Nathan Foundation, the Daniel FouadalMDM, Rebecca Milikowsky, Brina Milikowsky arfshira Milikowsky, the “ Principal
Holders”), Nathan Milikowsky (“* NM”), Daniel Milikowsky (“ DM "), and each of the other stockholders listed omeBale Aand the
signature pages hereof (together with NM and DM, “tAdditional Holders” and together with the Principal Holders, the dlders”).

WITNESSETH:

WHEREAS, pursuant to (i) the Agreement and PlaMefger, dated as of April 28, 2010 (as amended fiom to time, the “ Seadrift
Merger Agreemernt), by and among, GrafTech International Ltd., dd™are corporation (“* GrafTech), the Company, a wholly owned
subsidiary of GrafTech, GrafTech Delaware | Ind)edaware corporation and a wholly owned subsididrhe Company (“ GrafTech Merger
Sub”), GrafTech Delaware Il Inc., a Delaware corparatand a wholly owned subsidiary of the CompangirafTech Seadrift Merger Sul
Seadrift Coke L.P., a Delaware limited partnerghifeadrift”), and certain partners of Seadrift, and (ii) &greement and Plan of Merger,
dated as of April 28, 2010 (as amended from timiinte, the “ CG Merger Agreemef)t by and among the GrafTech, the Company, GrdfTec
Merger Sub, GrafTech Delaware Il Inc., a Delawawegporation and a wholly owned subsidiary of therpany (“_ GrafTech CG Merger Sub
"), CIG Electrodes, LLC, a Delaware limited liabjlicompany (“ CG'), and certain members of CG, the Holders willeige the Shares (as
defined below) as part of the consideration fohedlerger (as defined below) thereunder; and

WHEREAS, the Shares will be issued by the Comparprivate placements exempt from registration uniderSecurities Act (as defin
below) and applicable state securities Laws;

WHEREAS, the Company wishes to provide for restiitd on transfer of the Shares and rights witheesfm nomination of a director of
the Company, on the terms and subject to the dondiset forth herein;

WHEREAS, the Company desires to provide to the Ei@dights to registration under the Securities@dhe Registrable Securities (as
defined below), on the terms and subject to thalitimms set forth hereir



NOW, THEREFORE, in consideration of the premised a@inthe mutual covenants and obligations heregnaftt forth and other good,
valuable and sufficient consideration, the recefpt/hich is hereby acknowledged, the parties, iditegp to be legally bound, hereby agree as
follows:

Section 1. Definitions
1.1 Defined Terms As used herein, the following terms shall haweftillowing meanings:

“ Additional Holder” has the meaning set forth in the title.

“ Affiliate " means, with respect to any Person, any other Pénspicontrols, is controlled by or is under comneontrol with, directly o
indirectly, such Person, and, if such Person iataral person, includes any member of such Persomediate family, or, if such Person is an
entity, includes (a) any trustee, general partmamager, director or executive officer of, or amyd®n performing similar functions for, such
entity and (b) any Person with the power directlyndirectly to vote or direct the voting of moteah 50% of the voting shares in such entit
elect or appoint a majority of the trustees, doextgeneral partners or managers of such entity otherwise manage or direct the
management of the business and affairs of suctyewiiether by reason of ownership of securitiesitiactual rights or otherwise; provided,
however, that (i) the Holders, the Nominators anadf® Nominee, on the one hand, and the CompanjtaBdbsidiaries, on the other hand,
shall be not deemed to be an “ Affilidtef each other for purposes of this Agreement @igcione of Michelle Harman, her spouse or any of
her descendants shall be deemed to be an “ Affiliaft NM, DM or any Principal Holder for purposes thiis Agreement.

“ Agreement’ has the meaning set forth in the title.

Bankruptcy” of a Person means:

(a) the filing by such Person of a petition commega voluntary Proceeding under any applicablekhgptcy, insolvency or
similar Law;

(b) the entry against such Person of an ordereigfrunder any applicable bankruptcy, insolvencgimilar Law, if such order shi
not have been vacated or stayed within ninety §a9¥% after such entry;

(c) the written admission by such Person of itbilitg to pay its debts as they mature or the assignt by such Person of all or
substantially of its assets for the benefit of dad; or

(d) the appointment of a trustee, receiver or simiépresentative to manage or wind up the affairsjanage or liquidate all or
substantially all of the assets, of such Person.

A Person shall be deemed the “ Beneficial Ownafrany securities which such Person or any ohdeerson’s “affiliates” or “associates”
within the meaning of Rule 12b-2 under the Exchafigeis deemed to “beneficially” own, directly ordirectly, within the meaning of Rule
13d-3 under the Exchange Act or any securities vhich Person or any of such Person’s “affiliatas*associates,” directly or indirectly, has
the right or obligation to acquire (whether or sath right is revocable, or conditional, or exeable immediately or only after the occurrence
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of a default or triggering event, the passageroétor the giving of notice, or both, or otherwipeysuant to any Contract, arrangement or
understanding, whether or not in writing, and wieethr not upon the exercise of conversion rightshange rights, purchase rights, warran
options, or otherwise (other than customary agregsngith and among underwriters and selling grogpmers with respect to a bona fide
public offering of securities and customary agreetmevith or among initial purchasers with respec tona fide institutional private offering
of securities).

“ Board” means the Board of Directors of the Company.
“ Board Nomine€ has the meaning set forth in Section 4.1(a).
“ CG " has the meaning set forth in the recitals.

“ CG Class A Holdet means a Holder designated as a “CG Class A HolmeSchedule B to this Agreement.

“ CG Class A/B Shelf Registration Statemé&hfas the meaning set forth in Section 3.1(c).

“ CG Class B Holdet means a Holder designated as a “CG Class B Hbtite6Schedule B to this Agreement.

“ CG Merger Agreemerithas the meaning set forth in the recitals.

A “ Change in Control shall be deemed to occur if any of the followienents or circumstances shall occur:

(a) any “person” or “group” (for purposes of thisfisition, within the meaning of Section 13(d) e¥(d)(2) of the Exchange Act)
becomes the “beneficial owner” (for purposes of thefinition, within the meaning of the last sew&of this definition) of more than 35% of
the then outstanding common stock or more than 86fte then outstanding voting securities of thenpany;

(b) any “person” or “groupacquires by proxy or otherwise the right to voteaoy matter or question with respect to more tHz
of the then outstanding common stock or more tt& 8f the combined voting power of the then outditagy voting securities of the
Company;

(c) the stockholders of the Company approve a pfafissolution or complete or substantially comgliéquidation of the Company
or the Board approves such a plan (other thannmection with a Non-Organic Change); or

(d) any consummation of:

(i) a reorganization, restructuring, recapitaliaatireincorporation, merger or consolidation of @@npany (a *“ Business
Combination”) unless, following such Business Combination, @)or substantially all of the “persons” or “giqm! who were the
“beneficial owners” of the common stock and theingsecurities of the Company outstanding immedigigor to such Business
Combination “beneficially own,” directly or indirdg, more than 50% of the common equity securisied the combined voting power
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of the voting securities of the Person resultirggrfrsuch Business Combination outstanding after Budiness Combination (including a
Person, which as a result of such Business Conibmaiwns the Company or all or substantially &llhe assets of the Company) in
substantially the same proportions as their ownligimediately prior to such Business Combinatibthe then outstanding common
stock and the combined voting power of the thestantding voting securities of the Company, respelstj (B) no “person” or

“group” (excluding (x) any Person resulting fronthuBusiness Combination and (y) any employee beplei (or related trust) of the
Company or any Person resulting from such Busi@&ssbination) “beneficially owns” more than 50% b&tcommon equity securities
or more than 50% of the combined voting power efuhting securities of the Person resulting fromhsBusiness Combination
outstanding after such Business Combination, exoeite extent that such “beneficial ownership”séad prior to such Business
Combination with respect to the then outstandingroon stock and the then outstanding voting seesrif the Company, and (C) at
least a majority of the members of the board céatrs (or similar governing body) of the Persmuténg from such Business
Combination were members of the Board at the esrtiEthe time of the execution of the initial agmeent providing for such Business
Combination or at the time of the action of the Bbapproving such Business Combination or at tine ©f action of the stockholders of
the Company approving such Business Combinatioh<(&C), a “ NonOrganic Changé); or

(i) any sale, lease, exchange or other transfieorfe transaction or a series of related trangatiof all or substantially all of
the assets of the Company, whether held directigdirectly through one or more subsidiaries (edolg any pledge, mortgage, grant of
security interest, sale-leaseback or similar tretisa (x) in the ordinary course of business orifyyonnection with any credit facility,
issuance of bonds, debentures, notes or othersdebtities or any other financing or credit or dredhancement transaction, but
including any foreclosure sale).

Notwithstanding anything contained in the precediagtence to the contrary” Change in Control shall not be deemed to occur by reason of
the consummation of the transactions which takeepées provided in the Seadrift Merger AgreemerherCG Merger Agreement in
conjunction with a Closing thereunder. For purpaxfahis paragraph, references to “beneficial owiaed correlative phrases shall have the
same definition as set forth in Rule 13d-3 underBEkchange Act (except that ownership by underveri|cluding when acting as initial
purchasers in a private offering) solely for pugmsf a distribution or offering shall not be dedne be “beneficial ownership”) and
references to the Exchange Act or Rules thereuméan the Exchange Act and those Rules in effedaanary 1, 2010.

“ Claim " means a complaint, allegation, charge, petitappeal, demand, notice, filing or claim of any kthdt commences, alleges a
basis to commence or threatens to commence ang&ling by or before any Governmental Entity or diatliAuthority or that asserts, alleges
a basis to assert or threatens to assert any bgach, default, violation, noncompliance, terrtiorg cancellation or other action or omission
that could reasonably be expected to result inaility.

“ Closing” means a Closing as defined in the Seadrift MeAgreement or the CG Merger Agreement, as appkcabl
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“ Commission” means the Securities and Exchange Commissionyother federal agency at the time administerivegSecurities Act.

“ Common Stock means the common stock, $0.01 par value per sbathe Company or any common equity security imbich such
common stock may be converted or reclassified atriimy be issued in respect of, or in exchangeofan substitution of, such common stock
in connection with any redomestication, holding pamy formation, reclassification or similar transae involving the Company.

“ Company” has the meaning set forth in the title and simallude successors, except with respect to anyisicvhereof that shall have
terminated or be no longer binding on the Compangymnt to the express terms hereof.

“ Company Default Everitmeans the Company’s failure to comply with Sect#l in any material respect.

“ Company Indemnified Parti¢shas the meaning set forth in Section 3.6(b).

“ Contract” means a written or oral contract, agreement, mated, mortgage, indenture, deed of trust, leas#ease, license, sublicen
purchase or sale order, or other commitment, ofitigaor instrument of any kind that is legally bing or enforceable under applicable Law.

“ D&O Shelf Registratiorf has the meaning set forth in Section 3.1.

“ Daniel Foundatiori has the meaning set forth in the title.

“ Demand” has the meaning set forth in Section 3.2(a).
“ Demand Notic€ has the meaning set forth in Section 3.2(a).
“DM " has the meaning set forth in the title.

“ DM Exempt Share$ has the meaning set forth in Section 2.4(qg).

“DMFH " has the meaning set forth in the title.

“ DM Group” has the meaning set forth in Section 2.4(b)EQr purposes of Section 2.4(b), to the extent tve@&roup and the NM
Group have common Related Parties, ownership afeStemong such common Related Parties will be akacproportionately among the C
Group and NM Group based on the relative aggregateber of Shares otherwise owned by the DM GrowupNid Group, respectively. The
Company will agree to any adjustments to such atloos reasonably requested by DM and NM.

“ Effective Time” has the meaning set forth in the Seadrift Merygreement or the CG Merger Agreement, as the casereguire.

“ Exchange Act means the Securities Exchange Act of 1934, asdetk (including the rules and regulations prome@dahereunder),
except as otherwise provided in the definition bb€ge in Control.



“ Extraordinary Transactiohmeans, with respect to a Person, (a) any direttdirect acquisition, by purchase, tender oféschange
offer or otherwise, of (i) any equity, debt or vagisecurities or direct or indirect rights (inclogioptions, warrants, rights and convertible or
exchangeable securities) to acquire any equityt, aleboting securities of such Person or any susme® or controlling Affiliate of such
Person, or any Beneficial Ownership in any of thedoing, (ii) any material assets of such Persamg such successor or controlling Affili
or (iii) any loans to or beneficial ownership irgst (as a participant or otherwise) in any loaeditifacility or other debt of such Person or any
such successor or controlling Affiliate or (b) diquidation, dissolution, reorganization, restruatg, recapitalization, reincorporation, merger,
consolidation, business combination, or sale, lemsghange or other transfer (in one transacticm series of related transactions) of a material
portion of the assets of such Person or any suatessor or controlling Affiliate.

“ Governmental Entity means any domestic (including federal, stateooal) or foreign government, any political subdiwisthereof or
any court, administrative or regulatory agency,atepent, instrumentality, body, commission or othevernmental authority or agency.

“ GrafTech” has the meaning set forth in the recitals.

“ GrafTech CG Merger Subhas the meaning set forth in the recitals.

“ GrafTech Merger Subhas the meaning set forth in the recitals.

“ GrafTech Seadrift Merger Suthas the meaning set forth in the recitals.

“ Holder " means, initially, a Principal Holder or an AdditadrHolder and, at any time thereafter, a Principalder, an Additional Holde
or any other Person who at such time shall haverhe@ Holder as provided in Section 2.2, but exolpdny of a Principal Holder, an
Additional Holder or any such other Person whauath time, shall have ceased to be a Holder asdadin Section 2.1.

“ Indemnified Party’ means a Company Indemnified Party or a Selleeindified Party, as the case may require.

“ Information” of a Person means all information (whether inttgri, electronic, oral or other form and includirgde secrets and non-
public, confidential or proprietary informationhdluding information relating to technology, intgtual property, financing sources, business
opportunities, contact information, ideas, develepts, strategies and plans, developed or acquyred for such Person and all files, books,
records, notes, compilations, analyses, forecsstdies, reports and other documents (whetherittewror electronic form) prepared by or for
any other Person, to the extent they contain deeceéiny of such information. " Informatidrof a Person includes any of such information
which may be obtained through visual inspectioproperties or through meetings. “ Informatibaf a Person does not, however, include that
received or held by another Person which (i) ihattime of receipt by such other Person or becaftes such time publicly available or in the
public domain, other than as a result of a disal$ly such other Person which constitutes a breftiis Agreement, (ii) is at the time of
receipt by such other Person or becomes aftertimehknown by such other Person on a non-confidéhtisis from a source (other than such
Person or any of its Representatives) which, tt fersors knowledge, is not prohibited from disclosing sirdbrmation to such other Pers
by a contractual, statutory,



fiduciary or other obligation or (iii) was or is\oped by such other Person independent of awynrdtion furnished by or for such Person or
any of its Representatives.

“ Judicial Authority” means a court, arbitrator, special master, regeivibunal or similar body of any kind.

“Law " means a treaty, code, statute, law (including wam law), rule, regulation or ordinance of any kafdany Governmental Entity.

“ Liability ” means a liability, duty, responsibility, obligati, assessment, cost, expense, expenditure, clieegpenalty, fine,
contribution, premium or obligation of any kind, @her known or unknown, asserted or unasserted|ubr contingent, accrued or
unaccrued, liquidated or unliquidated, or due dseoome due.

“ Lock-Up Period’ means the period commencing at the Effective Timder the Seadrift Merger Agreement and endinthersecond
anniversary thereof.

“ Majority Holders” has the meaning set forth in Section 3.2(a).

“ Maximum Number of Sharéshas the meaning set forth in Section 3.2(b).

“ Merger” has the meaning set forth in the Seadrift Meygreement or the CG Merger Agreement, as the casereguire.

“ Nathan Foundatiofi has the meaning set forth in the title.

“NM " has the meaning set forth in the title.
“NMDM " has the meaning set forth in the title.

“NM Exempt Share$ has the meaning set forth in Section 2.4(qg).

“NM Group” has the meaning set forth in Section 2.4(b)(0r purposes of Section 2.4(b), to the extent the Gildup and the DM
Group have common Related Parties, ownership afeStemong such common Related Parties will be akacproportionately among the M
Group and DM Group based on the relative aggregateber of Shares otherwise owned by the NM Growplad Group, respectively. The
Company will agree to any adjustments to such atlons reasonably requested by NM and DM.

“ Nominators” means the Holders of a majority of the Shares theld by the Principal Holders, NM and DM, anditiiRelated Parties.

“ Order” means a judgment, writ, decree, directive, decisinjunction, ruling, award or order (includingyaconsent decree or cease and
desist order) of any kind of any Governmental Erdit Judicial Authority.

“ Person” means any individual, firm, corporation, partriéps company, limited liability company, trust, joiventure or other entity.

“ Piggy-Back Share$ has the meaning set forth in Section 3.3(a).
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“ Principal Holders’ has the meaning set forth in the title.

“ Proceedind means an action, suit, arbitration, mediatiotigédition, hearing, investigation, inquiry or oth@pceeding of any kind
involving any Governmental Entity, any Judicial Aatity or any other Person.

“ Pro Rata” means, as to a particular Holder or other Permnumber of Shares (or other shares of CommarkSas applicable) that
each such Holder or other Person has requestettleléd in a registration (regardless of the nunatb&@hares (or other shares of Common
Stock, as applicable) held by each such HoldetlwrdPerson) in relation to the total number ofr8b4or other shares of Common Stock, as
applicable) that all Holders or other Persons hrageiested be included in such registration (regasdbf the number of Shares (or other shares
of Common Stock, as applicable) held by all sucldeis or other Persons).

“ Public Offering” means the offer and sale of shares of CommonkStothe public pursuant to an effective registnatstatement filed
under the Securities Act.

“ Registrable Securitiegsshall mean all Shares and any Common Stock wimiak be issued or distributed in respect thereofay of
stock dividend, stock split or other distributisacapitalization or reclassification; provided, lemar, any particular Registrable Security shall
cease to be a Registrable Security when (a) a Ratiis Statement with respect to the sale by thiléts of such Registrable Security shall
have become effective under the Securities Actsarcth Registrable Security shall have been soldéonraance with such Registration
Statement, (b) such Registrable Security has baldrby the Holders thereof pursuant to Rule 14&psuch Registrable Security shall have
ceased to be outstanding.

“ Registration Statemeritmeans a registration statement on Form S-1 orsanilar long-form registration statement or, idable, a
registration statement on Form S-3 or any simiarssform registration statement.

“ Related Partie$ means (a) with respect to a Holder that is aftygrguch Holder’s stockholders and (b) with reggea Holder that is
an individual, (i) such individual's spouse, destamts, parents, grandparents, brothers and s(stehsding those so related by adoption), any
trust, guardianship or other fiduciary relationshimited liability company or partnership estahksi and maintained for the benefit of (but ¢
of) any of them or such individual or any estatuténg upon the death of any of them or such iitdial, (ii) any corporation, partnership,
limited liability company or other business orgaatian controlled by and 95% of the interests inchére owned, directly or indirectly, by any
one or more individuals or entities named or désctiin clause (b)(i) above, and (iii) any organmadescribed in Section 501(c)(3) of the
Internal Revenue Code created by and substansiafiported by any one or more individuals or erstitlescribed in clauses (b)(i) or (ii) above;
provided, however, that none of Michelle Harmar,dgouse or any of her descendants shall be detnieda “ Related Partyof NM, DM or
any Principal Holder for purposes of this Agreement

“ Representativesof a Person mean controlling persons, trusteeserpl partners, managers, directors, officers|@&meps,
representatives, advisors, attorneys, consultantguntants and agents of such Person.

“ Restricted Shareshas the meaning set forth in Section 2.5.
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“Rule 144" means Rule 144 under the Securities Act, as 8uth may be amended from time to time.

“ SD General Partnérhas the meaning set forth in the title.

“ Seadrift” has the meaning set forth in the recitals.

“ Seadrift Class A Holdet means a Holder designated as a “Seadrift Claboler” on Schedule B to this Agreement.
“ Seadrift Class A/B Shelf Registration Statemehas the meaning set forth in Section 3.1(b).

“ Seadrift Class B Holdermeans a Holder designated as a “Seadrift Clad®lBer” on Schedule B to this Agreement.

“ Seadrift Merger Agreemerithas the meaning set forth in the recitals.

“ Securities Act’ means the Securities Act of 1933, as amendeduimg the rules and regulations promulgated thedeu).

“ Selling Expenses means all underwriting discounts, selling comriges, and stock transfer taxes applicable to thefaRegistrable
Securities, and fees and disbursements of couoisehfy Holder, except for the fees and disbursesnefitegal counsel (one firm) selected by
Majority Holders as provided in Section 3.4(b)(iii

“ Seller Indemnified Partieshas the meaning set forth in Section 3.6(a).

“ Shares’ means the shares of Common Stock issued pursoidimé Seadrift Merger Agreement or the CG Merggregment or any
common equity securities into which such CommorciStoay be converted or reclassified or that maisdeed in respect of, or in exchange
for, or in substitution of, such Common Stock pargito any redomestication, holding company foraratieclassification or similar
transaction involving the Company.

“ Significant Stockholdet has the meaning set forth in Section 3.2(d).

“ Significant Subsidiary means a “significant subsidiary” (as defined inl&1-02 under Regulation S-X promulgated by theu8#es
and Exchange Commission).

“ Subsidiary” means, with respect to any Person, any otheroResshich, directly or indirectly, is a controlledfate of such Person.

“ Transfer” means, with respect to a Share, assign, transédly,pledge, donate, bequeath, hypothecate, agetgr otherwise encumber
or dispose of such Share by any means, whethentasiuor involuntary and including by merger, byedi or indirect transfer of ownership of
an entity that holds such Share, in connection aith Proceeding under any Law relating to bankgyptsolvency or the rights of creditors
generally, and by operation of Law.



“ Underwriter” or “ Underwriters” means a securities dealer or dealers who purshease Common Stock as principal in an underwritten
offering and not as part of such dealer or dealmerket-making activities.

“ Underwritten Offering’ means a sale of securities of the Company to raaeldvriter or Underwriters for reoffering to thehtic.

1.2 Interpretation Unless otherwise stated in this Agreement:

(a) the words “ heredf “ hereby” and “ hereundey’ and correlative words, refer to this Agreementiavhole and not any
particular provision;

(b) the words “include$and “ including”, and correlative words, are deemed to be followgdhe phrase “without limitation”;

(c) the word “ writter’ and the phrase “ in writing’ and correlative words and phrases, include d;mpdf and facsimile
transmissions;

(d) the words “ assétand “ property’ are synonymous and include owned, leased anddaxreal, personal and intangible
property of every kind, including contractual rightort claims, cash, securities and information;

(e) the masculine, feminine or neuter form of advioicludes the other forms of such word and thgudar and plural forms of a
word have correlative meanings;

(f) the word “_or” is not exclusive;
(9) the words “ will” and “ shall” shall be construed to have the same meaning fiect,e

(h) references to any Contract or Order mean suctir@ct or Order as amended and, in the case ofamwy mean such Law as
amended, supplemented or modified and any succkasoand, in the case of any Contract, includesand/all side letters, exhibits, annexes,
schedules and documents attached or related théretoporated therein or constituting a part tbére

(i) references to a Section or Schedule mean ad®eat or a Schedule to this Agreement;

(j) references to “ amendmeritsf a Contract or other document, and correlaterens, include amendments, modifications,
supplements, novations, waivers, releases, disekangd other changes to such Contract or document;

(k) references to a_“ board of directdrsf a Person include the board of directors oeotioverning body or authority (including a
general partner) performing similar functions oflstPerson; references to an “ offi¢enr “ director” of a Person include an officer, director,
general partner, executive, manager or trusteadaf Person or an individual performing similar ftioos for such Person; the words “
stockholder’ and “ shareholdet are synonymous; references to the “ stockholtiers’ shareholders of a Person include the stockholders,
shareholders and other owners of equity interé@sttufling partners and members) of such Personrefiedences to
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“ shares’ of or in a Person include shares and equity inter@scluding partnership and membership interestgny kind of or in such Persc

() the word “ party’ refers to a party to this Agreement (includinBerson who becomes a Holder in accordance withd®ez12);
and

(m) capitalized terms that are correlative to tedefined in Section 1.1 shall have correlative nregs

Section 2. Transfers and Voting
2.1 Limitations on Transfer

(a) Each Holder agrees that, except for Transfiéested (i) in a transaction exempt from registratunder the Securities Act under
Rule 144 or otherwise or (ii) in a Public Offeringshall not Transfer or permit the Transfer of afi its Shares to any Person.

(b) In the event of any purported Transfer of ahgi®s in violation of this Agreement, such purpbifeansfer shall be void and t
Company shall be entitled to take, at the expenderiak of the Transferor Holder and the Transfédetder, any and all action necessary or
appropriate to void or void the effect of such prtpd Transfer.

(c) Prior to any proposed Transfer of Shares, dtieem a Transfer pursuant to Rule 144 or in conoratith a Public Offering
pursuant to Section 3, the Holder shall, if reqeedty the Company, furnish to the Company an opiofoccounsel reasonably acceptable to the
Company that such Transfer is exempt from regismmainder the Securities Act and any other apple&treign securities Laws.

(d) No Transfer of Shares shall release the TrarséeHolder from any Liability in respect of thén&es Transferred that arose or
was created, accrued or incurred prior to suchSfeanlf, after a Transfer of Shares, a Holder esds hold any Shares, such Holder shall ¢
to be a “Holder” hereunder except in respect of sugh Liability.

2.2 Transfers to Related Parties

(a) Subject to Section 2.1(a), 2.1(c) and 2.1(d¢heHolder shall be entitled, from time to time atcny time, to Transfer Shares to
any of its Related Parties, so long as such ReR&ety becomes a party to, and agrees to be bouaddto observe and perform the
obligations under, this Agreement in respect of3hares Transferred to the same extent as sucleHmltdsuant to an instrument reasonably
satisfactory to the Company.

(b) Upon a Transfer effected in accordance with 8gction 2.2, (i) such Related Party shall bdledtto the same benefits (on a
ratable basis) as such Holder had under this Ageegrand shall be deemed to be a “Holder,” in respkthe Shares Transferred and (ii) if
such Holder continues to hold any Shares after Juahsfer, such Holder shall be entitled to the s&enefits and subject to the same
obligations (on a ratable basis) as such Holderumaier this Agreement prior to such Transfer ipees of the Shares so held.
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2.3 Principal Holder LocltJp and Standstill

(a) Each of the Principal Holders, NM and DM agribest, during the Lock-Up Period and thereafteiluiné expiration of six
(6) months after the later to occur of (i) the teration of the right to nominate a director undectn 4 or (ii) the cessation by the Board
Nominee of his membership on the Board, withoutgtier approval of a majority of the members of Beard (other than the Board Nomint

(i) it will not and will not enter into any Contrat, and will not permit any of its controlled Alfates or Related Parties to or
to enter into any Contract to, offer to purchassedl, purchase or sell, grant or acquire any optight or warrant to purchase or sell,
borrow or lend, pledge or hypothecate, or othenaisguire or Transfer, directly or indirectly, anfytbe Shares, any other shares of
Common Stock or any other securities of the Comgaryuding securities convertible into or exertilsaor exchangeable for shares of
Common Stock or options, warrants or rights to &egany shares of Common Stock);

(ii) it will not enter into, and will not permit anof its controlled Affiliates or Related Partiesénter into, any economic or
voting derivative, swap or other arrangement, &atisn or Contract (A) that transfers to or acqaifrem any other Person, in whole ol
part, any of the voting rights or economic conseqges of ownership of any of the Shares, any oth@res of Common Stock or any ot
securities of the Company (including securitiesvestible into or exercisable or exchangeable farsh of Common Stock or options,
warrants or rights to acquire any shares of Com8tock) or (B) the value of which is measured oedeined, in whole or in part, by or
with respect to the value of the Shares, any athares of Common Stock or any other securitiesuireg options, warrants, rights or
rights to acquire any shares of Common Stock ceragbcurities) of the Company;

in each case, regardless of whether settled byatglbf any of the Shares, any other shares of Cem&tock, any other securities (including
options, warrants, rights or rights to acquire ahgres of Common Stock or other securities) ofbmpany, in cash or otherwise.

(b) Each of the Principal Holders, NM and DM agrtest, during the Lock-Up Period and thereafteil tiné expiration of six
(6) months after the later to occur of (i) the taration of the right to nominate a director undect®on 4 or (ii) the cessation by the Board
Nominee of his membership on the Board, withoutgtier approval of a majority of the members of Beard (other than the Board Nomint
it will not, and will not permit any of its contileld Affiliates or Related Parties to, directly adirectly:

(i) initiate, make or participate in any way in displicitation” of “proxies”within the meaning of the Exchange Act (includ
solicitation of written consents) to vote (or giweitten consent with respect to) any equity or dsgaturities of the Company or any of its
Subsidiaries or any loans, credit facilities orestdebt instruments of the Company or any of itssRiiaries;

(i) advise or influence any Person (other thareéafed Party) with respect to the voting (includexgcution or delivery of
written consents) of any equity or debt securitiethe Company or any of its Subsidiaries or amnkj credit facilities or
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other debt instruments of the Company or any dbitbsidiaries or to withhold votes or abstain frasting (including non-execution or
non-delivery of written consents) of any equitydebt securities of the Company or any of its Subsgis or any loans, credit facilities or
other debt instruments of the Company or any dbitbsidiaries;

(iii) take any action to change, control or infleerthe management (including the composition oBbard) or policies of the
Company (except in connection with the exercistheffiduciary duties of the Board Nominee if héhien serving as a member of the
Board) or to obtain representation on the Boardd€pkas contemplated under Section 4);

(iv) make any public announcement with respecstdymit a public proposal for or make any publieoffwith or without
conditions) as to any Extraordinary Transactioroluing the Company, any of its Subsidiaries or ahits or their securities or assets;

(v) seek to take any action relating to, form, jassist, encourage or participate in any way‘graeup” within the meaning ¢
Section 13(d)(3) of the Exchange Act in connectigth, or directly or indirectly assist or encouraggy other Person to take any action
relating to any of the foregoing;

(vi) enter into or engage in any discussions, riagohs, understandings, arrangements or Contvetitsany other Person
regarding any of the foregoing; or

(vii) take or seek to take any action that woulguiee the Company under applicable Laws, due tacfaty duties, or
otherwise to make any public announcement reldtrany of the foregoing or any such Extraordinargnsaction.

The provisions of this Section 2.3(b) shall ternténapon termination of the CG Merger Agreement aiththe consummation of the Closing
thereunder.

(c) Each of the Principal Holders, NM and DM agréest, during the Lock-Up Period and thereafteil uiné expiration of six
(6) months after the later to occur of (i) the teration of the right to nominate a director undectn 4 or (ii) the cessation by the Board
Nominee of his membership on the Board, it will avitl use reasonable efforts to cause all of itstoalled Affiliates and Related Parties
promptly advise the Board of any inquiry, offermoposal made to any of them of which it becomearawvith respect to any of the matters
described in Section 2.3(b). The provisions of 8estion 2.3(c) shall terminate upon terminatiothef CG Merger Agreement without the
consummation of the Closing thereunder.

(d) The provisions of this Section 2.3 shall teraténin the event: (i) of a Change in Control (pd®d, however, that, for purpose!
this Section 2.3(d) only, the percentage threshiold$ause (a) and (b) of the definition of Chairmg€ontrol shall be 50% (and not 35%));
(ii) of the Bankruptcy of the Company or any of @gnificant Subsidiaries; (iii) of a Company Deltavent; or (iv) the Common Stock shall
have become delisted from or suspended from tramlinipe New York Stock Exchange (other than in eation with the relisting of Common
Stock on another national or international exchinge
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(e) The provisions of Section 2.3(a) shall termeniatthe event the Principal Holders, NM and DMd &émeir Related Parties shall
have Transferred 90% of the Shares owned by théPetsons other than Related Parties, providedstight Transferors have otherwise
complied in all material respects with their obtigas under this Agreement.

2.4 Exceptions
(a) Sections 2.3 shall not restrict any Transfedena accordance with Section 2.2 or Section 3.2.

(b) Notwithstanding anything contained in Sectio8(&) to the contrary:

(i) at any time on or after the six (6) month pdrfollowing the Effective Time under the SeadrifeMer Agreement, NM, his
Affiliates and Related Parties (the “ NM Grot)pwill be permitted to sell Shares in transacti@x&@mpt from registration under the
Securities Act under Rule 144 or otherwise or Public Offering; provided, however, that the aggteghumber of Shares sold by the
NM Group (including any Related Parties to whom amgmber of the NM Group has Transferred Shareahynthree (3) month period
shall not exceed the aggregate number of Sharethth&dlM Group (including any Related Parties taowhany member of the NM Gro
has Transferred Shares) could sell during suctogemder clause (e)(1)(i) of Rule 144 (but exclgdiounting the NM Exempt Shares
for these purposes); and

(i) at any time on or after the six (6) month pekrifollowing the Effective Time under the Seadkferger Agreement, DM, h
Affiliates and Related Parties (the “ DM Gro)pwill be permitted to sell Shares in transactiexempt from registration under the
Securities Act under Rule 144 or otherwise or Public Offering; provided, however, that the aggteghumber of Shares sold by the
DM Group (including any Related Parties to whom armgmber of the DM Group has Transferred Shareahynthree (3) month period
shall not exceed the aggregate number of Sharethth®M Group (including any Related Parties tawhany member of the DM Gro
has Transferred Shares) could sell during suctogemder clause (e)(1)(i) of Rule 144 (but exclgdiounting the DM Exempt Shares
for these purposes).

(c) Notwithstanding anything contained in Sectioh, 2.2 or 2.3 or this Section 2.4 to the contrarysale of Shares shall be made
except to the extent it complies with applicablewsiies Laws and, if applicable to the seller, @@mpanys Corporate Governance Guidelir
Supplemental Guidelines and Policies for Execufécers and Directors, Securities Law and Insiflexding Compliance Procedure, and
Code of Conduct and Ethics, as such GuidelinesPatidies may be amended by the Board in good fegtin time to time.

(d) Notwithstanding anything contained in Sectiod @ the contrary, if the Company issues addilishares of Common Stock or
securities convertible into or exercisable or exdeable for shares of Common Stock, each Holdgesuthereto shall have the right to
purchase, in connection with the offering thereothereafter in the open market, up to such addifioumber of shares of Common Stock or
such securities so that such Holder’s relative graiage of Beneficial Ownership of Common Stoclhésame, after giving effect to such
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purchase, as it was immediately prior to the issady the Company of the additional shares of ComBtock or such securities.

(e) Notwithstanding anything contained in Sectia® t® the contrary, each Holder shall have thettigiiransfer Shares (subject to
compliance with the Securities Act and any othgiliapble securities Laws): (i) in connection witiletconsummation of, or otherwise pursuant
to, a merger, tender offer, exchange offer or oBwginess Combination, so long as such transabtisrbeen approved or recommended by the
Board; (i) if required pursuant to any Law or Order (iii) after expiration of the Lock-Up Period.

(f) Notwithstanding anything contained in SectioB & the contrary, each of the Principal Holdélsl, DM and their Related
Parties shall be permitted to (A) acquire or reeeigcurities issued (i) in connection with a steglit, dividend, recapitalization, reclassificat
or similar transaction involving the Common StocKiQ as compensation for service as a membeh@Board, (B) make any disclosure
required by securities or similar disclosure Lagisch as forms, reports or schedules under Rulefddder Section 13 or 16 of the Exchange
Act), upon the advice of counsel, and (C) votel@idmg by proxy) or act by consent with respecftot only with respect to) its Shares or its
other shares of Common Stock on any matter projfedyght before stockholders of the Company foote wr action by consent. Nothing
contained in Section 2.3 shall restrict the Boaadriihee from taking any action permitted to be takgithe Board Nominee solely in his
capacity as a member of the Board.

(g) Notwithstanding anything contained in Sectioh, 2.2 or 2.3 or this Section 2.4 to the contragch of (i)(A) NM and Rebecca
Milikowsky shall be permitted to Transfer up toaggregate of 1,600,000 Shares (as adjusted fostaok split, stock dividend, combination,
or other recapitalization or reclassification eféetafter the date hereof) (the “* NM Exempt Shéyés the Nathan Foundation and (B) upon
any such Transfer of NM Exempt Shares to it, théhhia Foundation may Transfer such NM Exempt Shaiut restriction under
Sections 2.3 or 2.4 and (ii)(A) DM and DMFH shadl permitted to Transfer up to an aggregate of 108@0Shares (as adjusted for any stock
split, stock dividend, combination, or other retaliation or reclassification effected after tretalhereof) (the * DM Exempt Shargdo the
Daniel Foundation and (B) upon any such TransféMfExempt Shares to it, the Daniel Foundation megnsfer such DM Exempt Shares
without restriction under Sections 2.3 or 2.4.

2.5 Legends The certificates representing Shares shall lgmds to the following effect:

“TRANSFER OF SHARES REPRESENTED BY THIS CERTIFICATERESTRICTED BY A REGISTRATION RIGHTS AND
STOCKHOLDERS' AGREEMENT, DATED AS OF NOVEMBER 30020, WHICH CONTAINS ADDITIONAL PROVISIONS
AFFECTING THE RIGHTS AND DUTIES OF THE HOLDER OF &lH SHARES. A COPY OF THE STOCKHOLDERS’
AGREEMENT IS ON FILE AT THE OFFICE OF THE CORPORAIN.”

“THE SECURITIES REPRESENTED BY THIS CERTIFICATE HA/NOT BEEN REGISTERED UNDER THE SECURITIES
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ACT OF 1933 OR ANY STATE OR FOREIGN SECURITIES LAWHESE SECURITIES MAY NOT BE OFFERED, SOLD,
PLEDGED OR OTHERWISE TRANSFERRED, UNLESS (1) A RBGRATION STATEMENT IS IN EFFECT WITH
RESPECT THERETO OR (2) AN EXEMPTION THEREFROM IS ALABLE AND, IF REQUESTED BY THE
CORPORATION, THE HOLDER DELIVERS TO THE CORPORATIONN OPINION OF COUNSEL REASONABLY
SATISFACTORY TO THE CORPORATION TO SUCH EFFECT O8) 60LD PURSUANT TO RULE 144 UNDER SUCH
ACT.”

Any certificate issued upon a Transfer thereohogxchange therefor shall, except as otherwisenedjto give effect to transactions permitted
or required by this Agreement, bear substantiattjlar legends. The first legend referenced abdwadl ©e removed from certificates
representing Shares upon termination of the afjlibaof Section 2.1 and Section 2.3 thereto. Beeond legend referenced above shall be
removed from certificates representing Shares veloieh Shares cease to be Restricted Shares. Farspsrpf the foregoing, “ Restricted
Shares means all Shares other than Shares (i) which baea sold in a Public Offering, (ii) with respéztwhich a sale has been made in
reliance on and in accordance with Rule 144 (orsargcessor provision) under the Securities Actipm(ith respect to which the Holder
thereof shall have delivered to the Company aniopiof counsel in form and substance reasonabigfaatory to the Company, to the effect
that subsequent Transfers of such Shares may éaedfwithout registration under the Securities @ any other applicable foreign secur
Laws. The Company shall make appropriate notatigtsistock transfer records of the restrictionsTcensfer provided for in this Agreement.

Section 3. Registration Rights
3.1 Certain Registrations

(a) Subject to the terms and conditions hereof\{iting the restrictions set forth in Section 2.4(Iop later than five (5) days after
the Effective Time under the Seadrift Merger Agreemthe Company shall include the Shares owndtid¥rincipal Holders, NM and DM,
and their Related Parties in any then effectivealor and officer shelf registration statement imnany future effective director and officer
shelf registration statement, provided the Boardhiwee remains a director (each, “ D&O Shelf Registn”), which the Company maintains
for resales of Common Stock by its directors ariterfs, and such Shares shall be included on thme $msis, and subject to the same
restrictions (including restrictions on sales tlider), as the Common Stock included therein hgldfficers and directors of the Company.
The Company shall have no obligation to maintameffectiveness of any D&O Shelf Registration.

(b) Subject to the terms and conditions hereofGbmpany shall file with the Commission, no lateart five (5) days after the
Effective Time under the Seadrift Merger Agreemarrggistration statement on Form S-3ASR (or ForgndB any other form for which the
Company then qualifies) covering the resale oRbgistrable Securities held by each Seadrift Clall®lder and Seadrift Class B Holder for
offerings to be made on a delayed or continuouss passuant to Rule 415 of the Securities Act (tbgewith any amendments and
supplements thereto, and including any documentsjgorated by reference therein, the “ Seadrifs€I&/B Shelf Registration Stateméht
and shall use its reasonable best efforts to ddwesBeadrift Class
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A/B Shelf Registration Statement to be declaredaiife under the Securities Act immediately upanftling thereof (in the case of a
registration statement on Form S-3ASR) or withintyh(30) days after filing (in the case of a régasion statement on any other form), and
keep the Seadrift Class A/B Shelf Registrationetesnt continuously effective, supplemented and aeeas necessary to ensure that it is
available for resales of Registrable Securitiegdgh such Holder and ensure that it conforms wighréquirements of this Agreement and the
policies, rules and regulations of the Commissi®ramnounced from time to time, for a period ofldser of six (6) months after such Effec
Time or until such time as all of such Registrabdurities have been sold under the Seadrift @& Registration Statement; provided, th:
the Registrable Securities held by any CG Classoklét or CG Class B Holder is also included in Ssadrift Class A/B Shelf Registration
Statement, such time shall be extended for a pefitite lesser of six (6) months after the latethef Effective Time under the Seadrift Merger
Agreement or the Effective Time under the CG Merygreement or until such time as all of such Reghde Securities have been sold under
the Seadrift Class A/B Registration Statement.dnnection with sales under the Seadrift Class AiBlfSRegistration Statement:

(i) Each Seadrift Class A Holder agrees to use d#ésits to limit sales under the Seadrift ClasB Ahelf Registration
Statement to not more than 50,000 Shares (as adjtmt any stock split, stock dividend, combinationother recapitalization or
reclassification effected after the date hereof)vpeek; and

(i) Each Seadrift Class B Holder agrees to usé éksrts to limit sales under the Seadrift ClagB Shelf Registration
Statement to not more than 125,000 Shares (astedjfes any stock split, stock dividend, combinatior other recapitalization or
reclassification effected after the date hereof)vpeek.

(c) Subject to the terms and conditions hereofesmtheir resale is covered by the Seadrift CldBsShelf Registration Statement,
the Company shall file with the Commission, notdkean five (5) days after the Effective Time untter CG Merger Agreement, a registration
statement on Form S-3ASR (or Form S-3 or any dtren for which the Company then qualifies) coverthg resale of the Registrable
Securities held by each CG Class A Holder and C&<B Holder for offerings to be made on a delayezbntinuous basis pursuant to Rule
415 of the Securities Act (together with any ameedts and supplements thereto, and including anyrdeats incorporated by reference
therein, the “ CG Class A/B Shelf Registration Sta¢nt’) and shall use its reasonable best efforts teedlie CG Class A/B Shelf
Registration Statement to be declared effectiveeutite Securities Act immediately upon the filihgrteof (in the case of a registration
statement on Form S-3ASR) or within thirty (30) glafter filing (in the case of a registration sta¢é@t on any other form), and keep the CG
Class A/B Shelf Registration Statement continuoeéfgctive, supplemented and amended as necessangtire that it is available for resales
of Registrable Securities by each such Holder asdire that it conforms with the requirements of thjreement and the policies, rules and
regulations of the Commission as announced frore timrtime, for a period of the lesser of six (6)ntis after such Effective Time or such
time as all of such Registrable Securities have lseéd under the CG Class A/B Registration Statémerconnection with sales under the CG
Class A/B Shelf Registration Statement (or, if aedethereby, the Seadrift Class A/B Shelf RegigtraStatement):

(i) each CG Class A Holder agrees to use besttefforimit sales under the CG Class A/B Shelf Rekgtion Statement (or t
Seadrift Class A/B Shelf Registration
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Statement, if applicable) to not more than 50,008r8s (as adjusted for any stock split, stock éwij combination, or other
recapitalization or reclassification effected aftex date hereof) per week; and

(i) each CG Class B Holder agrees to use besttsfto limit sales under the CG Class A/B Shelf Regtion Statement (or
the Seadrift Class A/B Shelf Registration Statemiémipplicable) to not more than 125,000 Sharesajusted for any stock split, stock
dividend, combination, or other recapitalizatiorreclassification effected after the date hereef)wweek.

3.2 Demand Registratian

(a) If at any time and from time to time after gix60) days prior to the expiration of the Lock-Bpriod, Holders holding at least a
majority of the Registrable Securities then outdiiag (the “_ Majority Holders), make a written demand for a Public Offeringirder to sell
all or part of the Majority Holders’ Registrablecseities then outstanding (a “ Demahdthe Company shall (i) within ten (10) days aftee
date such Demand is given, give notice thereof‘(fbemand Notic€) to all Holders other than the Majority Holdensd(ii) use its reasonable
best efforts to register on Form S-3ASR (or Forf® &-any other form for which the Company then diesl), as soon as practicable (but in
any event within seventy five (75) days after tremiand is given by the Majority Holders; providdwattsuch seventy five (75) day period may
be extended to the extent necessary to complyamgtfinancial statement filing requirements resigitirom an acquisition by the Company),
the Registrable Securities requested to be inclidsdch registration by the Majority Holders amy additional Registrable Securities
requested to be included in such registration lyaher Holder, as specified by notice given byhesiach Holder to the Company within
twenty (20) days of the date the Demand Noticevisrgto such Holder, and in each case, subjedtedititations of Section 3.2(b). If so
specified in the notice of Demand from the Majofitglders, such Public Offering shall be effectedadirm commitment underwritten basis.
Notwithstanding the foregoing, the Company shatlb@obligated to (A) effect a Public Offering withspect to fewer than six millic
(6,000,000) Shares (as adjusted for any stock spditk dividend, combination, or other recapitatiian or reclassification effected after the
date hereof), unless the value of the Sharesghabposed to be sold in such Public Offering eatgr than fifty million dollars ($50,000,000)
(using the closing price of the Common Stock onlaéisetrading day prior to the date of the Dema(igl) effect more than four (4) Public
Offerings under this Section 3.2(a) in total (ofigéhno more than two (2) of such Public Offeringaynbe Underwritten Offerings), or
(C) effect more than one (1) Public Offering witlsiny consecutive twelve (12) month period. If th@nPany undertakes a road show with
respect to an Underwritten Offering or a registratior an Underwritten Offering pursuant to thicten 3.2(a) becomes effective or is
terminated or abandoned at the request of thengdiiblders (for any reason other than (i) failuféhe Company to pursue such registration as
required hereby or (ii) material adverse developmeglating to the Company that make it inadvisaipléhe reasonable opinion of the selling
Holders, to proceed therewith) after the Regigiratatement related thereto has been filed weatCthmmission, the Company’s obligation to
comply with such a Demand shall be deemed to haee batisfied, regardless of whether any relatént of sale is completed. The Company
and each Holder participating in any Underwritteffe@ng shall enter into an underwriting agreemiantustomary form with the Underwriters
selected for such underwriting (subject to Sec8et{a)(vi)). The Underwriters in any Underwritteff&ing pursuant to a Demand for an
Underwritten Offering shall be mutually determirtedthe Company
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and the Majority Holders.

(b) In the event that the managing Underwriterargf Underwritten Offering contemplated by Sectia?(&) inform the Company
writing that the dollar amount or number of Regibte Securities that have been requested to barseicch Underwritten Offering exceeds the
maximum dollar amount or maximum number of shanas ¢an be sold in such offering without adversdfgcting the proposed offering pri
the timing, the distribution method, or the prolighbf success of such offering (such maximum alodmount or maximum number of shares,
as applicable, the * Maximum Number of Shabeshen the Company shall include in such offeri(iyfirst, the Registrable Securities as to
which the Underwritten Offering has been requebtethe Majority Holders that can be sold withouteading the Maximum Number of
Shares, allocated Pro Rata among the Majority Hsjd@) second, to the extent that the Maximum Ndemof Shares has not been reached
under the foregoing clause (i), the Registrableufiges requested to be sold in such Underwrittéfier@ng by the Holders other than the
Majority Holders that can be sold without exceedimg Maximum Number of Shares, allocated Pro Riatangy the Holders other than the
Majority Holders participating in such Underwritt@ifering; and (iii) third, to the extent that tMaximum Number of Shares has not been
reached under the foregoing clauses (i) and @ity securities proposed to be sold by the Comganits own account and the equity
securities of any other stockholder who has thietr@gnd who has requested to have equity secuiitédsded in such Underwritten Offering tt
can be sold without exceeding the Maximum NumbeSiudres.

(c) Notwithstanding anything contained herein t® tlontrary, the Company shall be entitled to pastdor a reasonable period of
time (not to exceed ninety (90) days) the filingefflectiveness of, or suspend for a reasonablegefitime (not to exceed ninety (90) days)
rights of the selling Holders to make offers oresgbursuant to, any Registration Statement othemegiguired to be prepared, filed and made
and kept effective by it hereunder if there hamieedetermination by the Board that filing, amegdin supplementing, or making offers or
sales pursuant to, such Registration Statementditae a material adverse effect on (i) any prdpasplan by the Company or any of its
Subsidiaries to engage in any financing, acquisitibvestiture, joint venture, merger, consolidafitender offer or other significant transaction
or (ii) the pursuit or defense of any materialdhparty Claim, and the Company advises the seHialglers of such postponement or
suspension; provided, however, that the Companly Is&aze the right to so postpone only one (1) tolneing any period of twelve
(12) consecutive months. If so advised, the seliotders shall comply therewith and, if in connentivith such advice, the selling Holders
receive material non-public information from ther@many, they shall keep such information confiddrtial shall not effect (or allow others
for whom they could reasonably be expected to hasponsibility to effect) transactions in secust@ the Company until such information
becomes public or, if sooner, the expiration ofsnimety (90) day period. The Company shall extémredperiod during which such registration
shall be kept effective as provided in Section®.®y a number of days equal to the number of datfse period commencing on and includ
the date of suspension of the rights of the seliniers to make sales pursuant to such registratiml ending on the date sales can
recommence.

(d) Notwithstanding anything contained herein te tontrary, (i) the Company shall not be obligdtedffect any registration
pursuant to Section 3.2(a) during the period stgnivith the date that is thirty (30) days priothhe Company’s good faith estimate of the date
of filing of, and ending on the date that is nin€9) days after the effective date of, any otlegjistration
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statement filed or to be filed by the Company (othan a registration of securities on, or whichldomtherwise be done in its entirety on,
Form S-8 or any successor form of limited purpopg)vided, that the Company uses reasonable Hestsefo cause such Registration
Statement to become effective and that the Compaayyonly exercise its rights under this Sectior{@.®nce in any twelve (12) month period
and (ii) unless participating in such other regittm, the Principal Holders, NM and DM and theiafisferees who hold Registrable Securities
shall agree to be bound by and subject to any “atastand off,” “lockup” or similar arrangement whimay be requested by the underwriters
of any securities of the Company and which the Camg{s officers and directors, and stockholderstkedtito registration rights that hold
(directly or indirectly) at least 1% of the Compangutstanding Common Stock (a “ Significant Stamlkler”), are also so subject; provided,
that in no event shall any such “market stand df§tkup” or similar arrangement commence earlienrt seven days prior to, or extend later
than ninety (90) days following, the effective dafesuch registration; and provided, further, thatdirector, officer or Significant Stockholder
shall be released from any such “market stand dfi¢ckup” or similar arrangement unless the Pritidolders, NM and DM and their
transferees are also simultaneously released thardb the same extent.

3.3 PiggyBack Offerings.

(a) Subject to the other terms and conditions Heroluding the restrictions in Section 2.4(b)) aay time and from time to time
after the Effective Time under the Seadrift Merggreement, if the Company proposes to registereshaf Common Stock under the
Securities Act in connection with a Public Offerifexcluding registrations in connection with a cemgation arrangement, employee benefit
plan or equity incentive plan of any kind (inclugiresale registrations of securities issued theteuar in connection therewith), an exchange
or tender offer of any kind or an acquisition oredititure of any kind by the Company or its Sulesiéis of a business, product line, compar
assets) for sale for its own account or for theoant of any other stockholder of the Company, eacth time it will give written notice to each
Holder of Registrable Securities of its intentiordb so at least 20 days prior to the anticipatedyfdate of the related registration statement.
The Company shall include in such registratiorofthe Registrable Securities held by each Holdenfwhom the Company has received a
written request for inclusion therein (subjecthe timitations contained in Section 2.4(b), to éix¢éent applicable to such Holders) within ten
(10) days after the receipt by such Holders of sudtien notice (the “ PiggyBack Shares), to the extent required to permit the dispositaf
the Piggy-Back Shares to the public. Each suchestty a Holder shall specify the number of Regid& Securities proposed to be registered.
The failure of any Holder to respond within such (&0) day period shall be deemed to be a waiveuoh Holder’s rights under this
Section 3.3(a) with respect to such registratidre Tompany will use its reasonable best effortadtlude in such Public Offering all
Registrable Securities which the Company has beeamiested to include by the Holders, subjeceiti®n 3.3(b); provided, that, if, at any
time after giving written notice of its intentioa effect such a Public Offering and prior to thizefive date of such registration, the Company
shall determine for any reason not to proceed sitth Public Offering or to delay such Public Offigrithe Company shall give written notice
of such determination to each Holder, and, theraupin the case of a determination not to prakehall not be obligated to include any of
the Registrable Securities in, and proceed witbh $ublic Offering, and (i) in the case of a deteration to delay such Public Offering, shall
delay including any of the Registrable Securitmsthe same period as the delay in proceeding suith Public Offering.
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(b) In the event that the Public Offering contengdiaby Section 3.3(a) is an Underwritten Offerimgl ghe managing Underwriters
of such Underwritten Offering inform the Companywiriting that the dollar amount or number of Shates have been requested to be sold in
such Underwritten Offering exceeds the Maximum Namtf Shares, then the Company shall include i sdiering:

(i) in the event such Underwritten Offering wasgeed by the Company to sell its equity securftiests own account:
(A) first, equity securities proposed to be soldtty Company for its own account, (B) second, &dktent that the Maximum Number
Shares has not been reached under the foregoinsec{a), Piggy-Back Shares which the Holders hageiested be included in such
Underwritten Offering allocated Pro Rata among sdolders, and (C) third, to the extent that the Maxn Number of Shares has not
been reached under the foregoing clause (B), thigyespcurities of any other stockholder who hasright and who has requested to
have equity securities included in such Underwrittdfering that can be sold without exceeding trexivhum Number of Shares,
allocated Pro Rata among each such other pariicgpstockholder; and

(ii) in the event such Underwritten Offering wagposed by another stockholder who has the rigrgdaest an Underwritten
Offering: (A) first, equity securities of such sktolder, (B) second, to the extent that the Maximiamber of Shares has not been
reached under the foregoing clause (A), equity sesi proposed to be sold by the Company forvts account, (C) third, to the extent
that the Maximum Number of Shares has not beerhezbonder the foregoing clauses (A) and (B), PiBggk Shares which the Holders
have requested be included in such Underwritteer®id that can be sold without exceeding the MaximNumber of Shares, allocated
Pro Rata among such Holders, and (D) fourth, teettient that the Maximum Number of Shares has eaehlieached under the foregoing
clause (C), the equity securities of any otherldtotder who has the right and who has requestbave equity securities included in s
Underwritten Offering that can be sold without eedimg the Maximum Number of Shares, allocated RimRmong each such other
participating stockholder.

Each Holder with Registrable Securities to be itisted by such Underwriters shall, subject to Sec8.4(a)(vi), be a party to the underwriting
agreement between the Company and such Underweiterany necessary or appropriate custody agresnsivall execute appropriate powers
of attorney, and shall take all such actions ageasonably requested by the managing Underwiiteyeder to expedite or facilitate the
registration or the disposition of its Company &toc

3.4 Registration Procedures

(a) In connection with the registration of Compd@tgck pursuant to Section 3, the Company shalljéstibo Sections 3.2(b) and
3.3(b)) use its reasonable best efforts to effeetregistration and sale of such Registrable Séesiin accordance with the intended method(s)
of distribution thereof as expeditiously as praatie, and in connection therewith:

(i) The Company shall prepare and file with the @uesion a registration statement with respect th$Registrable Securiti
and use its reasonable best efforts to cause sgddiration statement to become effective and keeh registration
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statement effective for a period of up to one haddwenty (120) days or, if earlier, until the distition contemplated in the registration
statement has been completed; provided, howe\arstith one hundred twenty (120) day period skeathtiended for a period of time
equal to the period the Holder whose Registrabtiges are included in such registration reframtshe request of an Underwriter, fr
selling any securities included in such registratio

(i) The Company shall, prior to filing a Regisimat Statement or prospectus, or any amendmentpplement thereto, furnit
without charge to each Holder whose Registrablen$tés are included in such registration, copiesuzh Registration Statement as
proposed to be filed, each amendment and suppleimenth Registration Statement (in each casedirajuall exhibits thereto and
documents incorporated by reference therein), tbegectus included in such Registration Statenmiedluding each preliminary
prospectus) and such other documents as are imtlndrich registration as legal counsel for sucldetfomay reasonably request in or
to facilitate the disposition of the Registrable@#&ies owned by such Holder.

(iii) After the filing of a Registration Statemenie Company shall promptly, and in no event mbamttwo (2) business days
after such filing, notify each Holder whose Regibte Securities are included in such Registratimte®ent of such filing, and shall
further notify each such Holder promptly in writingall events within two (2) business days of tweurrence of any of the following:
(A) when such Registration Statement becomes éfteqB) when any postffective amendment to such Registration Statefnecwme:
effective; (C) the issuance or threatened issubgdbe Commission of any stop order (and the Comgaall take all actions required to
prevent the entry of such stop order or to rembifeentered); and (D) any request by the Commiséiw (1) any amendment or
supplement to such Registration Statement or apgpectus relating thereto or (2) additional infotioyaof the occurrence of an event
requiring the preparation of a supplement or amesmdrto such prospectus so that, as thereafteregetito the purchasers of the
securities covered by such Registration Statenseict) prospectus will not contain an untrue statéroiea material fact or omit to state
any material fact required to be stated thereinemessary to make the statements therein not misggal he Company shall promptly
make available to each Holder whose Registrabler8iss are included in such Registration Statena@gtsuch supplement or
amendment.

(iv) Before filing with the Commission a Registiaii Statement or prospectus or any amendment otesuppt thereto, the
Company shall furnish to each Holder whose Reditgr&ecurities are included in such Registrati@iedtent and to the legal counsel
any such Holders, copies of all such documentsqaeg to be filed sufficiently in advance of filitmg provide such Holder and their legal
counsel with a reasonable opportunity to reviewhsimcuments and comment thereon.

(v) The Company shall use its reasonable bestteffor(A) register or qualify the Registrable Séwes under such securities
or “blue sky” Laws of such jurisdictions (domesticforeign) as the Holders whose Registrable Sgesrare included in such
Registration Statement (in light of the intendeanpbf distribution) may reasonably request andt¢kg such action necessary to cause
such Registrable Securities covered by the Regmtr&tatement to be registered with or approvedunh other Governmental
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Entity as may be necessary by virtue of the busiaesl operations of the Company and do any aratedl acts and things that may be
necessary or advisable to enable such Holdersnsucomate the disposition of such Registrable Sgesiin such jurisdictions; provide
however, that the Company shall not be requiregLtify generally to do business in any jurisdintishere it would not otherwise be
required to qualify but for this paragraph or sgbjéself to taxation in any such jurisdiction akée any action which would subject it to
general service of process in any such jurisdictwere it is not then so subject.

(vi) The Company shall enter into customary agregméncluding, if applicable, an underwriting agngent in customary
form) and take such other actions as are reasomadplyred in order to expedite or facilitate theptisition of such Registrable Securities.
No Holder whose Registrable Securities are includesich Registration Statement shall be requiveddke any representations or
warranties in the underwriting agreement excepflicable, with respect to such Holder’s orgatiiza good standing, authority, title to
such Holder’'s Common Stock, lack of conflict of Busale with such Holder's material agreements agdrizational documents, with
respect to written information relating to such ¢ that it has furnished in writing expressly ifaelusion in such Registration Statem:
and any other customary representations or waesingiquested by the Underwriter(s) selected fdn saderwriting.

(vii) The principal executive officer of the Comparthe principal financial officer of the Compartlge principal accounting
officer of the Company and other appropriate oficend members of the management of the Compaltiycsbperate reasonably in any
offering of Registrable Securities hereunder, witobperation shall include (A) the preparationhef Registration Statement with resy
to such offering and all other offering materiatglaelated documents, (B) participation in meetiwgh Underwriter(s), prospective
purchasers, attorneys, accountants and the HolMteyse Registrable Securities are included in sagfstration, including participation
customary road shows, investor conferences and sitmdar presentations and (C) facilitating thaeiy preparation and delivery of
certificates representing Registrable Securitidsetsold and not bearing any restricted legends.

(viii) The Company shall make reasonably availdbldnspection by the Holders whose Registrableuiges are included in
such Registration Statement, any Underwriter(sligpating in any disposition pursuant to such Regtion Statement and any attorney,
accountant or other professional retained by sualdéts or any Underwriter, all information reasdgakequested by any Holder whose
Registrable Securities are included in such Registn Statement or any Underwriter, and cause tirafgany’s officers, directors and
employees to supply all information so requestedry of them in connection with such Registratitait&nent.

(ixX) The Company shall furnish to each Holder whBsgjistrable Securities are included in any Regfisin Statement a
signed counterpart, addressed to such Holder, o opinion of counsel to the Company deliveedny Underwriter and (B) any
comfort letter from the Company’s independent regesd public accountants delivered to any Undeenrib the extent permitted by the
professional standards governing the accountinfgpson at the time.
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(x) The Company shall comply with all applicabléesuiand regulations of the Commission and the &&s1Act, and make
available to its stockholders, as soon as pradéicaln earnings statement covering a period ofvev€l2) months, beginning as soon as
practicable (and in any event within three (3) nherdfter the effective date of the Registrationesteent), which earnings statement shall
satisfy the provisions of Section 11(a) of the 3ities Act and Rule 158 thereunder.

(xi) The Company shall use its best efforts to eaalsHolders’ Registrable Securities includedriry aegistration to be listed
(or continue to be listed) on such exchanges a@rotise designated for trading in the same mannsinaifar securities issued by the
Company are then listed or designated.

(xii) If any such Registration Statement or compéediling refers to any Holder by name and if sitblder, in its sole and
exclusive judgment, is or might be deemed to beraterwriter or a controlling Person of the Compauch Holder shall have the right
to require (A) the insertion therein of languagefarm and substance reasonably satisfactory t Bietder and presented to the
Company in writing, to the effect that the holdimgsuch Holder of such shares of Company Stocktisobe construed as a
recommendation by such Holder of the investmentityuaf the Company’s securities covered therelmd that such holding does not
imply that such Holder shall assist in meeting futyre financial requirements of the Company, ori(Bthe event that such reference to
such Holder by name or otherwise is not requirethieySecurities Act or any similar federal or sttute then in force, the deletion of
the reference to such Holder.

(b) The Company shall bear all costs and expemsesried in connection with any registration purguarSection 3, and all
expenses incurred in performing or complying withather obligations under this Agreement, whetirarot the Registration Statement
becomes effective, including: (i) all registratiand filing fees; (ii) fees and expenses of comgiéawith securities or “blue sky” Laws
(including fees and disbursements of counsel imeotion with blue sky qualifications of the Regidtie Securities); (iii) printing expenses;
(iv) the Company’s internal expenses (includingsalaries and expenses of its officers and emp&)yée the fees and expenses incurred in
connection with the listing of the Registrable S&@s as required by Section 3.4(a)(xi); (vi) Ficél Industry Regulatory Authority fees;
(vii) fees and disbursements of counsel for the gamy and fees and expenses for independent reggigteblic accountants retained by the
Company (including the expenses or costs assocmthdhe delivery of any opinions or comfort legeequested pursuant to Section 3.4(a)
(iX); (g) the fees and expenses of any specialxpetained by the Company in connection with swedistration; (viii) the reasonable fees :
expenses of legal counsel (one firm) selected b Holders; and (ix) fees and expenses incubypdhe Company or by any Underwrite
if and to the extent that any Holder would othepnli® responsible therefor in connection with theketing and disposition of Registrable
Securities in an Underwritten Offering in the manreasonably requested by the Underwriters for slrofferwritten Offering, including
through the use of customary road shows, investofecences and other similar presentations in aecme with Section 3.4(a)(vii). All Sellir
Expenses relating to Registrable Securities ragidtpursuant to Section 3 shall be borne and patidoHolder’s Pro Rata on the basis of the
number of Registrable Securities registered omr thethalf.
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(c) Each Holder shall provide such information as/measonably be requested by the Company, or #maging Underwriter, if
any, in connection with the preparation of any Regtion Statement pursuant to Section 3, includimgndments and supplements thereto, in
order to effect the registration of any Registrabéeurities under the Securities Act pursuant ti@e 3 and in connection with the Company’
obligation to comply with federal and applicablatstsecurities Laws. At least ten (10) business gaipr to the first anticipated filing date of
any such Registration Statement, the Company sbéfly each Holder of the information the Compaayuires from such Holder and each
such Holder shall provide such information to tr@pany at least four (4) business days prior th st anticipated filing date of such
Registration Statement. The Company shall haveighe to exclude any Holder that does not complthwihe Company’s request for
information pursuant to this Section 3.4(c) frora tequisite Registration Statement and to prectudé Holder from selling Registrable
Securities thereunder.

3.5 Rule 144 So long as the Company is subject to the req@resnof Section 13, 14 or 15(d) of the Exchange thet Company
covenants that it will take reasonable effortsil®ndn a timely basis any reports required to kefby it under the Securities Act and the
Exchange Act (or, if the Company is subject toréguirements of Section 13, 14 or 15(d) of the Exge Act but is not required to file such
reports, it will, upon the request of any HoldeR&gistrable Securities, make publicly availablehsimformation) and it will take such further
action so as to enable Holders to sell Registr8blurities without registration under the Secwsifdet within the limitation of the exemptions
provided by (a) Rule 144, or (b) any similar ruter@gulation hereafter adopted by the Commissiguorithe request of any Holder, the
Company will deliver to such Holder a written stant as to whether the Company has complied witk R44.

3.6 Indemnification

(a) The Company will indemnify and hold harmlessheselling Holder, each “affiliate” (for purposektbis Section 3.6, within the
meaning of the Securities Act or the Exchange Atguch Holder, each of their respective directofficers, employees and general partners
(and the directors, officers, employees and gerpendhers thereof) and each “controlling persont ffurposes of this Section 3.6, within the
meaning of the Securities Act or the Exchange Awjeof (collectively, the “ Seller Indemnified Has”) against any and all losses, claims,
damages or liabilities, joint or several, to whéeith Seller Indemnified Party may become subjedeuthe Securities Act, the Exchange Act,
common law or otherwise, insofar as such lossagnsl damages or liabilities (or actions or proaegslin respect thereof, whether or not such
Seller Indemnified Party is a party thereto) adseof or are based upon (i) any untrue statemeali@ged untrue statement of any material
contained in any registration statement, any piiekmny, final or summary prospectus, any amendmesupplement thereto, or any document
incorporated therein by reference, prepared, filedblished, delivered or furnished by the Compangadnnection with the transactions
contemplated by this Section 3 or (ii) any omissiomlleged omission to state therein a materitlfaquired to be stated therein or necessary
to make the statements therein, in the light ofciheumstances under which they were made, noeauitthg and will reimburse such Seller
Indemnified Party for any and all legal or othepemses reasonably incurred by it in connection imitlestigating or defending any such loss,
claim, damage, liability, action or proceeding;yd®d, however, that the Company shall not be éidblany Seller Indemnified Party in any
such case to the extent that any such loss, ctiamage, liability, action, proceeding or expensggwses out of or is based upon any untrue
statement or alleged untrue statement of any nahfexit or omission or alleged omission to statr¢n a
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material fact required to be stated therein or se@g/ to make the statements therein, in the &ifjtite circumstances under which they were
made, not misleading, made in any such registratiat@ment, in any such preliminary, final or sumyr@ospectus, in any such amendment or
supplement, or in any such document incorporatefgrence, in reliance upon and in conformity wittitten information with respect to st
Seller Indemnified Party furnished to the Companybch Seller Indemnified Party expressly for usthe preparation thereof or (B) relates to
any preliminary prospectus, final prospectus aalfprospectus as amended or supplemented, assbenzgy be, and results from the fact that
such Seller Indemnified Party sold such securities person to whom there was not sent or giveor, ptior to the written confirmation of su
sale, a copy of the final prospectus or of thelfpraspectus as then amended or supplemented, exdcls most recent, if the Company has
previously timely furnished a reasonable numberagiies thereof to such Seller Indemnified Parttherunderwriters, brokers or dealers
through whom such sale was made. Such indemnityretmaain in full force and effect regardless of/anvestigation made by or on behalf of
such Seller Indemnified Party and shall surviveThaensfer of Shares by a Holder.

(b) Each selling Holder will indemnify and hold haess the Company and each other selling Persoer sudh Registration
Statement, each affiliate of the Company and stickreselling Person, each of their respective tirsc officers, employees and general
partners (and the directors, officers, employeesgameral partners thereof) and each controllimggrethereof (collectively, the “ Company
Indemnified Partie¥) against any and all losses, claims, damagembiities, joint or several, to which such Compdngemnified Party may
become subject under the Securities Act, the Exgdadyct, common law or otherwise, insofar as suskéds, claims, damages or liabilities (or
actions or proceedings in respect thereof, whatheot such Company Indemnified Party is a pargreto) arise out of or are based upon any
untrue statement or alleged untrue statement ossdam or alleged omission described in clause (Aeztion 3.6(a) or any circumstance
described in clause (B) of Section 3.6(a). Suclemmqity shall remain in full force and effect redess of any investigation made by or on
behalf of such Company Indemnified Party and shatvive the Transfer of Shares by a Holder. Thailltg of any Holder for any
indemnification under this Section 3.6(b) shall amteed an amount equal to the net proceeds receywsuch Holder in connection with the
sale of the relevant Registrable Securities.

(c) Promptly after receipt by an Indemnified Pastywritten notice of the commencement of any ClainiProceeding with respect
which a claim for indemnification may be made parsiuto this Section 3.6, such Indemnified Party giite written notice to the indemnifying
Person thereof; provided, however, that the faitargive such notice shall not relieve the inderyinij Person of its obligations under
Section 3.6(a) or 3.6(b), except to the extent thaindemnifying party is actually prejudiced lmch failure. In case any Proceeding is brought
against an Indemnified Party, unless in such IndéedhParty’s reasonable judgment a conflict okneist between the Indemnified Party and
indemnifying Person may exist in respect of théneleo which such Proceeding relates and separatesebis not employed as described
below, the indemnifying Person will be entitledp@rticipate in and to assume the defense them@af)yj with any other indemnifying Person,
to the extent that it may wish, with counsel readiy satisfactory to such Indemnified Party, antérafiotice from the indemnifying Person to
such Indemnified Party of its election so to asstimedefense thereof, the indemnifying Personmatibe liable to such Indemnified Party for
any legal or other expenses subsequently incuyeslith Indemnified Party in connection with theatese thereof other than reasonable costs
of
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investigation. If, in such Indemnified Party’s reaable judgment, having common counsel would réswdtconflict of interest between the
interests of such Indemnified Party and the indéymd Person, then such Indemnified Party may empkparate counsel reasonably
acceptable to the indemnifying Person to represedefend such Indemnified Party in such Proceedirmping understood, however, that the
indemnifying Person shall not be liable for thes@aable fees and expenses of more than one (Iasefiam of attorneys at any time for all
such Indemnified Parties (and not more than onedparate firm of local counsel at any time forsalth Indemnified Parties) in such
Proceeding. No indemnifying Person will consengiidry of any judgment or enter into any settlenveiich does not include as an
unconditional term thereof the giving by the claithar plaintiff to the Indemnified Parties of agake from all liability in respect of such Cle
or Proceeding. An indemnifying Person shall notiigle for any settlement of any Proceeding or @laifected without its prior written
consent, which shall not be unreasonably withheld.

(d) If recovery is not available under the indenwaifion provisions of this Section 3.6 for any masther than as expressly
specified herein, the Persons entitled to inderoatiibn by the terms hereof shall be entitled tatibuation as to all losses, claims, damages,
liabilities and expenses specified in such indeioaifon provisions except to the extent that cdwttibn is not permitted under Section 11(f) of
the Securities Act. In determining the amount aftdbution to which the respective Persons areledtithere shall be considered the relative
benefits received by each Person from the salleeofdlevant securities (taking into account theiporf the proceeds realized by each), their
relative fault in connection with the statementsjssions or circumstances which resulted in lossasns, damages, expenses or liabilities,
including their knowledge and access to informationcerning the matter with respect to which theii@lwas asserted and the opportunity to
correct and prevent any misstatement, omissiolirourastance, and any other equitable consideratdppsopriate under the circumstances.
The liability of any Holder for any contribution der this Section 3.6(d) shall not exceed an amequaél to the net proceeds received by such
Holder in connection with the sale of the relevaagistrable Securities.

(e) The obligations of the parties under this ®ec8.6 shall be in addition to any liability whiahy party may otherwise have to
any other party. If the underwriting agreementtietato any Public Offering covered by this Sect®provides for indemnification and
contribution of the type described in this Sect8o®, then such provisions shall supersede andaepiés Section 3.6 (other than this
Section 3.6(e)) insofar as it specifically providesindemnification or contribution between ther&aPersons with respect to such Public
Offering. An underwriting agreement which primangyovides for indemnification and contribution ;g securityholders and the
Company, on the one hand, and underwriters, oottier hand (but not between the Company, on théhand, and securityholders, on the
other hand), shall not supersede or replace thigd®e3.6.

3.7 Termination of Registration Right3he provisions of Section 3 (other than Sectid) 8hall terminate on the earlier of (a) the date
that the Holders no longer Beneficially own any Regble Securities and (b) the consummation ohar@e in Control unless the Company
any successor thereof as a result of the Chan@eritrol) is a reporting Company under the Exchahoe
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3.8 Amendment of Registration Right$he provisions of this Section 3 may be amendextjified or waived by an instrument in writing
executed by the Company and the Majority Holdemnd, any such amendment, modification or waiver dhialli all Holders.

Section 4. Board Rights
4.1 Board Nomination Right

(a) Promptly after the occurrence of the Effeciinme under both the Seadrift Merger Agreement &ieddG Merger Agreement,
upon written request of the Nominators to the Comypghe Company shall, if the Principal Holders, Mk DM, and their Related Parties,
hold and own, of record and Beneficially, in thgegate at least 12,000,000 Shares (as adjustasyostock split, stock dividend,
combination, or other recapitalization or recldsation effected after the date hereof) at the tihsuch request, take or cause to be taken any
and all such actions so that the size of the Bmaitreased by one (1) director and NM is elettgthe Board as a member of the Board. If
NM (or a then prior designee described below is Heintence) ceases to be a member of the Boardsdodg as the Principal Holders, M
and DM, and their Related Parties, shall have naotisly held and owned, of record and Beneficidfi{the aggregate at least 12,000,000
Shares (as adjusted for any stock split, stoclddivil, combination, or other recapitalization otassification effected after the date hereof)
from the date of the first election of a Board Noge through the date of such request, the Nommatall have the right, by written reques
the Nominators to the Company, to nominate analksignee reasonably acceptable to the Board tarieanember of the Board; provided,
that no such designee need be elected to the Biodeds at least three (3) years have past sincéa¥Blich then prior designee) was elected to
the Board; provided, further, that notwithstandihgt three (3) years shall not have past, if NMs{och then prior designee) has ceased to be a
member of the Board due to death, disability dreatent at or after the age of 74, then the Noroirsagshall have the right to nominate a
replacement designee reasonably acceptable todtiel Bo become a member of the Board (NM or anh sigsignee, the “ Board Nomin&e
If such a nomination is made, the Company sha# takcause to be taken any and all such actiotisassuch designee is elected by the Board
as a member of the Board.

(b) If the Board Nominee shall have been electea m&mber of the Board pursuant to Section 4.&¢a),as long as the Principal
Holders, NM and DM, and their Related Parties, Idle continuously held and owned, of record aedeBicially, in the aggregate at least
12,000,000 Shares (as adjusted for any stock sfitk dividend, combination, or other recapitdl@aor reclassification effected after the ¢
hereof) from the date of such election throughDeeember 31 immediately preceding each meetingpokkolders of the Company at which
directors are to be re-elected, then the Compaal tstke or cause to be taken any and all sucbhr{including nominating for election,
recommending for election, soliciting proxies (atidpplicable written consents) for election) battthe Board Nominee is nominated and
recommended for re-election to the Board at each meeting, in the same manner and to the sametektg such action is taken in respect of
the other nominees of the Board. Such right skathinate immediately at such time as the Prindifgdtlers, NM and DM, and their Related
Parties, cease for any reason to hold and owrgoofrd and Beneficially, in the aggregate at le290d0,000 Shares (as adjusted for any stock
split, stock dividend, combination, or other retaliation or reclassification effected after tretalhereof). Upon and at any time following
termination of such right, the Company may in gkegiscretion cease taking any and all such
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actions, the Board may in its sole discretion wittlvd any nomination or recommendation for re-elecpoeviously made and the Board
Nominee may resign from the Boa

(c) Notwithstanding anything contained herein t® tlontrary, (i) the Board Nominee shall not be eglito be elected, or
nominated or recommended for re-election, to tharBanless such Board Nominee meets the requirsn@mnan “independent directodhdel
the listing rules of the New York Stock Exchangeny other principal exchange or market on whicm@&mn Stock is then listed, satisfies the
requirements set forth in the Company’s Corporatgegnance Guidelines and Nominating and Govern@uoeemittee Charter as reasonably
determined by the Nominating and Governance Coramitf the Board, is not prohibited from servingatrector of the Company under
Section 8 of the Clayton Antitrust Act or any otlagplicable Law and is not affiliated or associatgétth or related to (A) a material competitor
of the Company and its Subsidiaries (taken as deyloo (B) a customer, supplier or other supplyichparticipant of the Company and its
Subsidiaries (taken as a whole) where membershépBifard Nominee on the Board could reasonablypeated, in the reasonable judgment
of the Board, to result in a material burden oadisantage to the Company and its Subsidiariesr{takea whole) and (ii) the Board Nominee
shall resign from the Board upon request by ther@dgA) the Board Nominee fails at any time tdisfy the criteria set forth in the preceding
sentence or cause for his removal exists as cotdgadby the certificate of incorporation of ther@many or (B) the Principal Holders, NM
and DM, and their Related Parties, cease at arg/fiamany reason to hold and own, of record anceBeially, in the aggregate at least
12,000,000 Shares (as adjusted for any stock smitk dividend, combination, or other recapitdlaor reclassification effected after the ¢
hereof). Such a request by the Board may be maaleyaime after the occurrence of an event desgribelause (ii) of the preceding sentence.
Nothing herein shall excuse the Board Nominee fremdering his resignation from the Board or resthie Board from accepting any st
resignation when and as provided in the Compangip@rate Governance Guidelines.

(d) The Board Nominee, for so long as he servesrasmber of the Board and for three (3) years #ftne shall keep all
Information of the Company, its Subsidiaries asdand their Representatives confidential and reafiase or use any of such Information
except in connection with performing his dutiesiasember of the Board. At any time after he cettsbe a member of the Board for any
reason, upon written notice from the Company, tharB Nominee shall, at his election, either (i)rppdly destroy at his expense all of such
Information (in any form other than oral) in hisggession (including all copies) and confirm sucétretion to the Company in writing or
(ii) promptly deliver to the Company at his expea#ieof such Information (in any form other tharalrin his possession (including all copies).
All of such Information in oral form will continue be subject to this Section 4.1(d). If the Bodaiinee becomes required by Law to
disclose any of such Information, the Board Nomiwdgk to the extent permitted by applicable Law,@momptly as possible give written not
to that effect to the Company. The Company, isdie discretion, shall be entitled to seek a ptote©rder or other appropriate remedy. If the
Company seeks such an order or remedy, the Boamrée will, upon request, use all reasonable effrarfully cooperate with the Company
at its expense. Regardless of whether such pregestder or other remedy is obtained, the Board idemwill furnish only that portion of su
Information which he is legally required to furnishsuch a protective order or remedy is not aisdj the Board Nominee will exercise
reasonable best efforts to obtain reliable asserémat confidential treatment will be accorded sidbrmation. If such a protective order or
other remedy is obtained, the Board Nominee willreise reasonable efforts to obtain reliable asmérghat such Information is furnished in
accordance with and subject to such protectiverayde
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remedy. To the extent that the Board Nominee flaiesdnformation in accordance with this Sectior(d),1such furnishing will not constitute a
breach of this Section 4.1(d).

(e) The Board Nominee, for so long as he servasmasmber of the Board, shall be entitled to theeseghts, privileges and
compensation as the other members of the Boattkin ¢apacity as such, including with respect ttemnfication, insurance coverage and
reimbursement for meeting participation and relaegenses.

(f) The Board Nominee and the Nominators shall gleyprompt written notice at such time as any ewentrs of which they are
aware that would reasonably be expected to termihat obligation of the Company to nominate or reimate the Board Nominee (including
the Board Nominee’s failure to meet the qualificasi set forth in Section 4.1(c)).

(9) The obligations of the Company under this $ecti shall terminate upon the consummation of anGéan Control; provided,
however, that, for purposes of this Section 4 othlg,percentage thresholds in clause (a) and (fheodefinition of Change in Control shall be
67% (and not 35%).

(h) Notwithstanding anything contained herein te tontrary, neither the Company nor the Board $tealé any obligations under
this Section 4.1 if any Person shall have breatl®dbligations under Section 2 in any materiapees and, if such a breach shall have
occurred, the Board Nominee shall be deemed to teedered his resignation as a member of the Biattte Board, which it may accept at
any time.

(i) The Company represents that it is not awaranyfreason why the Board Nominee would not meegjtizdifications set forth in
Section 4.1(c).

Section 5. Termination

5.1 Termination This Agreement shall terminate by mutual writtemsent of the parties (including Persons who lo®me Holders
but excluding Persons who have ceased to be Hadahet$o have any other rights and obligations utitisrAgreement).

Section 6. Miscellaneous

6.1 Notice. All notices, demands and other communicationsired or permitted to be given pursuant to thisefgnent shall be given in
writing, shall be transmitted by personal delivésy,an nationally recognized courier service, lyistered or certified mail, return receipt
requested, postage prepaid, or by facsimile anititshaddressed as follows:

When the Company is the intended recipient:

GrafTech International Ltd.
12900 Snow Road

Parma, Ohio 44130
Attention: General Counsel
Facsimile: (216) 676-2526

With a copy (which shall not constitute notice) to:
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Kelley Drye & Warren LLP
400 Atlantic Street

Stamford, Connecticut 06901
Attention: M. Ridgway Barker
Facsimile: (203) 327-2669

When any Holder is the intended recipient, to ddolder’s address on Schedule A with a copy (whitdllsnot constitute notice) to:

McDermott, Will & Emery LLP
340 Madison Avenue

New York, New York 10173
Attention: C. David Goldman, Esq.
Facsimile: (212) 547-5444

A party may designate a new address to which roticelemands required or permitted to be givenyauntsto this Agreement shall thereafter
be transmitted by giving written notice to thateeffto the other parties. Each notice or demanitnitted in the manner described in this
Section 6.1 shall be deemed to have been giveaiviet and become effective for all purposes atithe it shall have been: (a) delivered to the
addressee as indicated by the return receip@fistnitted by mail), the affidavit of the messen@earansmitted by personal delivery), the
receipt of the courier service (if transmitted loyider service), or the answer back or call batkgnsmitted by facsimile); or (b) presented for
delivery to the addressee as so indicated durimngnaldousiness hours, if such delivery shall havenbefused for any reason.

6.2 Certain Expense$Except as otherwise provided in this Agreemeatheparty agrees to pay all expenses, fees ansl (@osliuding
legal, accounting and consulting expenses) incumyeid, its Affiliates and its Related Parties ionmection with this Agreement and the

transactions contemplated hereby.

6.3 Interpretation All parties have participated substantially ie tiegotiation and drafting of this Agreement ané@mtiguity herein
shall be construed against the draftsman. The hgadiet forth herein have been inserted for coeweei of reference only, shall not be
considered a part hereof and shall not limit, mpdif affect in any way the meaning or interpretatiereof.

6.4 Severability If any term or other provision of this Agreemeéninvalid, illegal or incapable of being enfordeglany rule or Law, or
public policy, all other terms, conditions and pgeiens of this Agreement shall nevertheless rermafnll force and effect so long as the
economic or legal substance of the transactionteaguiated hereby is not affected in any manner niadifeadverse to any party. Upon such
determination that any term or other provisiomigalid, illegal or incapable of being enforced, featies shall negotiate in good faith to mo
this Agreement so as to effect the original inteithe parties as closely as possible in an acbiptaanner to the end that transactions
contemplated hereby are fulfilled to the extentsius.
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6.5 Amendments; Waiver

(a) This Agreement may be amended, modified or @mly by an instrument in writing executed byddlthe parties (including
Persons who have become Holders but excluding Rembo have ceased to be Holders and to have aey rights and obligations under this
Agreement in accordance with Section 2), or thespective successors or assigns; provided thatemuted instrument in writing by the
Majority Holders (calculated based on the numbdRegistrable Securities beneficially held) shatidball of Holders for purposes of this
Section 6.5; and provided further that Holders e§Rtrable Securities immediately after the Effecilime not party to this Agreement as of
the date hereof may execute counterparts to thisekgent without the consent or additional signatafeHolders party hereto, and upon the
Company'’s receipt of such additional Holde€xecuted signature pages hereto, such addititmidérs shall be deemed to be a party herett
such additional signature pages shall be a pahiAgreement.

(b) No failure or delay by any party in exerciseagy right, power or privilege hereunder shall opees a waiver thereof nor shall
any single or partial exercise thereof preclude ather or further exercise thereof or the exerofsany other right, power or privilege. The
rights and remedies herein provided shall be cutivel@and not exclusive of any rights or remediesvfated by applicable Laws.

6.6 CounterpartsThis Agreement may be executed in one or morateoparts, all of which shall be considered onethedsame
agreement and shall become effective when one og nounterparts have been signed by each of thiegpand delivered to the other parties.

6.7 Entire Agreement; No ThirBarty Beneficiaries This Agreement (a) constitutes the entire agregnaad supersedes all prior
agreements and understandings, both written aridaon@ng the parties with respect to the subjedtan&ereof and (b) is not intended to
confer upon any Person other than the partiesighgsror remedies. No Person other than the pagtibih includes Persons who become
Holders as provided in Section 2.2) and the IndésthParties shall be, or be deemed to be, a ffarty beneficiary or otherwise have any
rights under this Agreement.

6.8 Governing Law This Agreement shall be governed by, and condtiu@ccordance with, the Laws of the State of ale,
regardless of the Laws that might otherwise goweter applicable principles of conflicts of Lawsgitéof.

6.9 Successorg\ssignment Except as otherwise provided in the definitiorf@dmpany” this Agreement shall bind the partied #reir
successors and assigns and inure to the bendfié gfarties and their permitted assigns. NeithisrAlgreement nor any rights or obligations
under this Agreement shall be assigned, in whola part, by any party without the prior writtennsent of the other parties. Any purported
assignment or delegation in violation of this Agremt shall be void. Notwithstanding the foregoiagy Holder may assign all or any portion
of its registration rights under this Agreemen(apany Transferee of Registrable Securities ovinyesuuch Holder who is a Related Party of
such Holder and (b) to any other Transferee oéastl 1,500,000 Registrable Securities (as adjdigtexhy stock split, stock dividend,
combination, or other recapitalization or recldsation effected after the date hereof) owned lhdtolder, in each case so long as such
Transfer is effected in accordance with Sectiom@ such Transferee becomes a “Holder” in accordaiteSection 2.
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6.10_Consent to JurisdictiorEach of the parties hereto (a) consents to sulself to the personal jurisdiction of the CouftGhancery o
the State of Delaware or any federal court withia District of Delaware in the event any dispuises out of this Agreement or the
transactions contemplated by this Agreement, (leggthat it will not attempt to deny or defeatrspersonal jurisdiction by motion or other
request for leave from any such court and (c) agtieat it will not bring any action relating to shhgreement or the transactions contemplated
by this Agreement in any court other than the Coti€@hancery of the State of Delaware or any fddmrart within the District of Delaware.
Any judgment from any such court described abovg, hawever, be enforced by any party in any otleerrcin any other jurisdiction.

6.11 WAIVER OF JURY TRIAL EACH PARTY HEREBY WAIVES, TO THE FULLEST EXTENTERMITTED BY APPLICABLE
LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUIT, ACTION OR OTHER PROCEEDING ARNSE
OUT OF THIS AGREEMENT. EACH PARTY (A) CERTIFIES THANO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY
OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERW|SHAT SUCH PARTY WOULD NOT, IN THE EVENT OF ANY
ACTION, SUIT OR PROCEEDING, SEEK TO ENFORCE THE FEBROING WAIVER AND (B) ACKNOWLEDGES THAT IT AND THE
OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INDTTHIS AGREEMENT, BY, AMONG OTHER THINGS, THE
MUTUAL WAIVER AND CERTIFICATIONS IN THIS SECTION 611.

6.12 Injunctive Relief Each of the parties agrees, on behalf of itéslfaffiliates and its Related Parties, that modeynages for a brea
hereof by it or them is unlikely to be calculalileat such a breach is likely to cause irreparabtentio the aggrieved Person and that remedies
at Law are likely to be inadequate to protect thgrizved Person against any actual or threateregtbrhereof. Accordingly, each of the pa
agrees, on behalf of itself, its Affiliates andRslated Parties, that the other parties may sgeRadtive relief in favor of the aggrieved Person
in the event of any such breach or threatened breeithout proof of actual damages and withoutrésguirement of posting bond or other
security. Such relief shall not be the exclusivaeedy for a breach or threatened breach hereogHalk be in addition to all other rights and
remedies available at Law, in equity or otherwiséhe aggrieved Person.
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IN WITNESS WHEREOF, each of the undersigned hasueel and delivered this Registration Rights amti8tolders’Agreement as
the date first written above.

GRAFTECH INTERNATIONAL LTD.

By: /s/ Erick R. Asmusse
Name: Erick R. Asmussi
Title: Director of Corporate Developme

SEADRIFT COKE LLC

By: /s/ Nathan Milikowsky
Name: Nathan Milikowsk
Title: Presider

THE REBECCA AND NATHAN
MILIKOWSKY FAMILY FOUNDATION

By: /s/ Nathan Milikowsky
Name: Nathan Milikowsk
Title: Trustet

By: /s/ Rebecca Milikowsk
Name: Rebecca Milikows}
Title: Trustet

THE DANIEL AND SHARON MILIKOWSKY
FAMILY FOUNDATION, INC.

By: /s/ Daniel Milikowsky
Name: Daniel Milikowsk!
Title: Trustet

By: /s/ Sharon Milikowsky
Name: Sharon Milikowsk
Title: Trustet




NMDM INVESTMENTS LLC

By: /s/ Nathan Milikowsky

Nathan Milikowsky
Member

By: /s/ Daniel Milikowsky

Daniel Milikowsky
Member

DANIEL MILIKOWSKY FAMILY
HOLDINGS LLC

By: /s/ Daniel Milikowsky

Name: Daniel Milikowsk:
Title: Membe

/s/ Nathan Milikowsky

Nathan Milikowsky

/s/ Daniel Milikowsky

Daniel Milikowsky

/s/ Rebecca Milikowsk

Rebecca Milikowsky

/sl Brina Milikowsky

Brina Milikowsky

/s/ Shira Milikowsky

Shira Milikowsky

[ALL OTHER RECIPIENTS OF SHARES
UNDER THE SEADRIFT MERGER
AGREEMENT AND/OR THE CG MERGER
AGREEMENT, WHICH SIGNATURE PAGE
MAY BE INCLUDED IN THE LETTER OF
TRANSMITTAL]



Exhibit 23.1.C
CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the inclusion in this currepbrt on Form 8-K of GrafTech International Ltdl.ooir report dated March 15, 2010, except
as to the subsequent events described in Note k3nighas of May 21, 2010 relating to the consdéiddinancial statements of Seadrift Coke
L.P. and Subsidiary as of December 31, 2009 an8 28d for the years then ended.

s/ Alpern Rosenthal
Alpern Rosenthal
Pittsburgh, Pennsylvania
November 30, 201



Exhibit 23.2.C
CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the inclusion in this currepbrt on Form 8< of GrafTech International Ltd. of our report détglarch 17, 2009 relatir
to the consolidated financial statements of Se@oke L.P. and Subsidiary as of December 31, 20@B2007 and for the years then ended.

/sl Alpern Rosenthal
Alpern Rosenthal
Pittsburgh, Pennsylvania
November 30, 201



Exhibit 23.3.C
CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the inclusion in this currepbrt on Form 8-K of GrafTech International Ltdl.ooir report dated March 2, 2010, except
as to the subsequent event described in Note lehvidias of May 21, 2010 relating to the consoéiddtnancial statements of C/G Electrodes
LLC and Subsidiary as of December 31, 2009 and 20@3for the years then ended.

s/ Alpern Rosenthal
Alpern Rosenthal
Pittsburgh, Pennsylvania
November 30, 201



Exhibit 23.4.C
CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the inclusion in this currepbrt on Form 8< of GrafTech International Ltd. of our report détglarch 20, 2009 relatir
to the consolidated financial statements of C/Gfteles LLC and Subsidiary as of December 31, 20@B2007 and for the years then ended.

/sl Alpern Rosenthal
Alpern Rosenthal
Pittsburgh, Pennsylvania
November 30, 201



Exhibit 99.1.C

GRAF e | 12900 Snow Roa

International Parma, OH 4413(
NEWS RELEASE

CONTACT: Kelly Taylol
Associate Director, Investor Relatic
(216) 676200(

GrafTech Acquires Seadrift Coke L.P. and C/G Electodes LLC

Parma, OH — November 30, 2010 — GrafTech Internatibtd. (NYSE:GTI) today announced that it has pteted the acquisitions of
Seadrift Coke L.P. (Seadrift), the world’s secoadjést producer of petroleum-based needle cokeC&BElectrodes LLC (C/G), a US-based
graphite electrode producer, pursuant to the ptsloannounced merger agreements.

Craig Shular, Chairman and Chief Executive OfficEGrafTech, commented, “We are delighted to anceuhe successful completion
of these acquisitions. We look forward to partngfiogether with the excellent teams at Seadrift@ftl to grow our Company, best serve our
customers and generate sustainable long-term Y@alwair shareholders.”

To finance the acquisitions, GrafTech issued 24ignilshares of common stock, used $86 million ishcairew $165 million on its
revolving credit facility and issued $200 milliom mon-interest bearing five-year Senior Suborditi&etes, which have a current discounted
fair market value of $144 millioh

With the completion of the acquisitions, Nathaniktilvsky, a former principal and a key shareholaenath Seadrift and C/G, will be
nominated to GrafTech’s Board of Directors. Mr. iMidwsky has a bachelor’'s degree from Yale Univgraiid is an experienced steel industry
executive who will bring valuable business expereto our Board.

GrafTech International Ltd. is one of the worldsdest manufacturers and providers of high quadimthetic and natural graphite and carbon
based products and technical and research and dpwednt services, with customers in about 70 coemehgaged in the manufacture of steel,
automotive products and electronics. We manufaguaghite electrodes, products essential to thedpodion of electric arc furnace steel. We
also manufacture thermal management, fuel cell@hér specialty graphite and carbon products fargdgrovide services to, the electronics,
power generation, solar, oil and gas, transportatipetrochemical and other metals markets. We dpelrd manufacturing facilitie

strategically located on four continents. For adlalital information on GrafTech International Ltdalt216-676-2000, or visit our website at
www.graftech.com.

NOTE ON FORWAR-LOOKING STATEMENTS: Except for historical inforinatcontained herein, the statements made in #ease and
related discussions about such matters as finam@aiormance, synergies, tax benefits, value gemeracustomer service, integration and
working capital improvements related to the acdigas constitute forward-looking statements witthia meaning of Section 27A of the
Securities Act of 1933 and Section 21E of the S@&iExchange Act of 1934. Our expectations angets are not predictions of actual
performance and historically ot

Present value basis at a seven percent discoen



performance has deviated, often significantly, frmum expectations and targets. Actual future eviaitsumstances, performance and tre
could differ materially, positively or negativefypm those set forth in these statements due towsifactors, including: the ability to
successfully integrate the acquired businessed@nehlize expected benefits and synergies, chaingassiness and economic conditions and
growth trends in the industry, changes in customarkets and various geographic regions, uncertamtn the geopolitical environment, a
other risks and uncertainties, including those dethin our SEC filings, as well as future decigidsy us. Forward-looking statements speak
only as of the date they are made, and we undertal@bligation to publicly update or revise anytleém in light of new information, future
events or otherwise.

INVESTORS ARE URGED TO READ CAREFULLY THE FINALFHFETTUS AND-4 REGISTRATION STATEMENT REGARDING THE
TRANSACTIONS BECAUSE THEY CONTAIN IMPORTANT INFOR®OM ABOUT THE TRANSACTIONS. These materials withade
available to GrafTech stockholders at no expengbdm. Investors and securityholders will be ablelttain the documents free of charge at
the SEC’s web site, www.sec.gov. In addition, snaterials (and all other documents filed with tHeC3 will be available free of charge at
www.graftech.com. You may also read and copy apgrte, statements and other information filed baf®ech with the SEC at the SEC pu
reference room at 100 F Street N.E., Room 1580hiwgton, D.C. 20549. Please call the SEC at (8@2-@330 or visit the SEC’s website for
further information on its public reference roo

This news release does not constitute an offeolicitation as to any securities. References teettor analyst earnings estimates mean those
published by First Call



