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Item 1.01. Entry into a Material Definitive Agreement.

On March 24, 2005 Brush Engineered Materials liie {Company") and certain of its subsidiariesesgd into a new $40 million precious
metals agreement with Fleet Precious Metals Itdegt"), a corporation operating as Bank of AmeriP&cious Metals. Fleet will extend to
the Company (i) a precious metals consignmentifc{li) a gold loan facility, (iii) a precious n&s and copper forward contract facility, ¢
(iv) a precious metals storage facility. This iscanmitted facility with a termination date of Jus@ 2008.

A copy of the agreement is attached hereto as Ex38bl and is incorporated by reference.

Iltem 9.01. Financial Statements and Exhibits.

99.1 Precious Metals Agreement dated March 24, 2005
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Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned hereunto duly authorized.

Brush Engineered Materials Ir

March 31, 2005 By: Michael C. Hasychak

Name: Michael C. Hasychak
Title: Vice President, Treasurer & Secretary
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99.1 Precious Metals Agreement dated March 24, 2



PRECIOUS METALS AGREEMENT

THIS PRECIOUS METALS AGREEMENT dated as of March 24, 2005, by and ambh§ET PRECIOUS
METALS INC. , a Rhode Island corporation operating as BankméAca Precious Metals (theMetal Supplier ”);
andBRUSH ENGINEERED MATERIALS INC ., an Ohio corporation BEM "), WILLIAMS ADVANCED
MATERIALS INC. , a New York corporation WAM "), TECHNICAL MATERIALS, INC. , an Ohio
corporation (“TMI "), BRUSH WELLMAN INC. , an Ohio corporation BWI "), andZENTRIX
TECHNOLOGIES INC. , an Arizona corporation ZTI ") and such other Subsidiaries of BEM who may frimme
to time become parties hereto by means of theicwgian and delivery with Metal Supplier of a Joindgjreement (as
hereinafter defined) (BEM, WAM, TMI, BWI, ZTl andish Subsidiaries are herein sometimes referredltectively
as the “Customers” and individually as a ‘Customer”).

WITNESSETH:

WHEREAS , the Customers and the Metal Supplier desire terento this Precious Metals Agreement (as the
same may be amended, supplemented, extendededestaitherwise modified from time to time, thidgreement”)
which, with the exception of the Existing Copperadpwdefined below), will supersede all prior presonetal sale,
precious metal consignment and similar agreementsg the parties hereto and pursuant to which teaMsupplier
will extend to the Customers (i) a precious metalssignment facility, (ii) a gold loan facility,iijfia precious metals
and copper forward contract facility, and (iv) @@ous metals storage facility, all on the termd eonditions, and in
reliance upon the covenants, representations anantees of the Customers hereinafter set forth;

NOW, THEREFORE , in consideration of the premises and of the myit@mises hereinafter contained, anc
other good and valuable consideration, the ree@gigtadequacy of which are hereby acknowledgedydhees hereto
hereby agree as follows:

1. DEFINITIONS.

When used herein, the terms set forth below sleadldfined as follows:

“ Account” means all accounts as defined in the Uniform Camamal Code, and all supporting obligations
relating thereto as such term is defined in thedym Commercial Code.

“ Account Debtor” means any Person obligated on an Account.

“ Acquisition " means any transaction, or any series of relatatsactions, consummated on or after the Closing
Date, by which any Customer (a) acquires any gbimginess or all or substantially all of the assé@ny Person,
whether through purchase of assets, merger onoeeor (b) directly or indirectly acquires (in otnansaction or as
the most recent transaction in a series of traise)tat least a majority (in number of votes)hd tapital stock of a
Person which has ordinary voting power for the tedecof directors or other similar management pensb of a Persc
(other than capital stock having such power onlydason of the happening of a contingency) or antgjof the
outstanding capital stock of a Person.

“ Affiliate ” means singly and collectively, any Person (inchgda Subsidiary) which, directly or indirectly,irs
control of, is controlled by, or is under commomtol with a Customer, and the legal representatuecessor or
assign of any such Person. For purposes of thisitiefh, (a) a Person shall be deemed to be “cdistidoy” a
Customer if a Customer possesses, directly orantlyr, power either to (i) vote 20% or more of geeurities having
ordinary voting power for the election of directafssuch Person, or (ii) direct or cause the dioacof the
management and policies of such Person whetheoittyact or otherwise; and (b) a Person shall benédeo be
under common control with a Customer if any Persossesses, directly or indirectly, power eithdiitgote 20% or
more of the securities having ordinary voting povegrthe election of directors of such Person austomer, or
(ii) direct or cause the direction of the managenaenl policies of such Person and a Customer whbtheontract or
otherwise.

Agreement” has the meaning set forth in the Prearr



“ Applicable Margin ” shall be 2.25% on the Closing Date until adjusteddcordance with the next senter
From and after the date which is five (5) Businags after the Metal Supplier’s receipt of Custash&nancial
statements and compliance certificate for the peginding December 31, 2004, the Applicable Margihhe
determined quarterly based on the Customer’s LgeeRatio (as determined and evidenced by Custommerst
recent quarterly financial statements and quarwsiypliance certificate delivered to the Metal Sigypas follows:

Leverage Ratio

(Exclusive of Consignment Applicable Margin
>3.75x 3.25%
<or = 3.75x but >2.50 2.75%
<or=2.50 but >1.25 2.25%
< or = 1.25x 1.7%

No downward adjustment in the Applicable Marginlsha permitted following the occurrence and durihg
continuance of an Event of Default.

“ Approved Domestic Location(s)’ means the Premises of any of the Customers (dtharBWI, TMI and ZTI
located in the continental United States and listeder the appropriate heading $chedule lattached hereto, as it
may be amended by the parties from time to timé,eath other location located in the continentatédnStates
approved by the Metal Supplier in writing from tircetime.

“ Approved Foreign Location(s)” means locations located outside of the contindnitgted States and listed
under the appropriate heading $chedule lattached hereto, as it may be amended by the pémi@ time to time,
and each other location located outside of theicental United States approved by the Metal Suppligvriting from
time to time.

“ Approved Locations” means, collectively (a) the Approved Domestic atians, (b) the Approved Foreign
Locations, (c) the locations of the Approved Rafsfiéabricators, (d) the TMI Locations, (e) the Zbkations, and
(f) the BWI Locations.

“ Approved Refiners/Fabricators” means the refiners and fabricators listed underappropriate heading on
Schedule lattached hereto, as it may be amended by the p#ndie time to time, and such other fabricators and
refiners as may be approved by the Metal Suppiievriting from time to time; providedhowever, the Metal
Supplier shall have the right, in its reasonabgedtion, to give written notice that a fabricatorefiner, whether
now, or hereafter approved, is no longer an Appidvefiner/Fabricator.

“ Authorized Representatives’ means all person(s) who are authorized by andedralf of the Customer Agent
or the Customers under this Agreement, includinthaut limitation, (a) to transact Consignment, ébhban and
purchase and sale transactions with the Metal $arpphder the Consignment Facility or the Gold L&aility; (b) to
request that a Consignment under the Consignmeilitizar Gold Loan under the Gold Loan Facility bentinued a
such or converted to a Consignment or Gold Loamnother Type; and (c) to enter into Forward Consradth the
Metal Supplier under the Forward Contract Facility.

“ Bank of America” means Fleet National Bank, a national banking agBoo and a Bank of America compa
its successors and assigns.

“ Bankruptcy Code ” means Title 11 of the United States Code (11 ©.8.101 eteq.) as amended from time
to time, and any rule or regulation promulgatedehader.

“ Beryllium Contracts ” means any and all agreements or other arrangen(leoivever styled) for the purchase,
procurement or other acquisition of beryllium, ihatever form, entered into from time to time by &ustomer
(including, without limitation, Beryl Ore, CoppereBy/llium Master Alloy, Vacuum Cast Beryllium Ingahd Vacuum
Hot Pressed Beryllium Billet), but only to the ext¢hat the US Dollar equivalent of any Indebtednetated thereto
does not exceed $20,000,000 during any conseduiglee-month period




“ Business Day’ means a day on which commercial banks settle patgnefia) London, if the payme
obligation is calculated by reference to any pggoeriod or pricing mechanism relating to London(lg Providence,
Rhode Island, for all other payment obligationsadjustment will be made if a date would othervisggdeon a day tha
is not a Business Day so that the date will bditeefollowing day that is a Business Day excepbéherwise set fort
herein.

“ BWI Location(s) " means any Premises of BWI listed under the aptgheading oschedule lattached
hereto, as it may be amended by the parties fnora to time, and each other location designatedhé&yustomers as
“BWI Location” and approved by the Metal Supplieniriting from time to time.

“ BWI Precious Metal ” means all Loaned Gold and all Consigned PrechMeatal outstanding to BWI pursuant
to this Agreement.

“ Capital Expenditures ” means, without duplication, any expenditure by @agtomer for any purchase or ot
acquisition or development of any asset which wdndatlassified as a fixed or capital asset on aaatated balance
sheet of BEM and its Subsidiaries prepared in atzoure with GAAP.

“ Capitalized Lease” means, for any Person, any lease of propertyuloh $erson as lessee which would be
capitalized on such Person’s balance sheet in danoe with GAAP.

“ Cash Equivalent Investments’ means (a) direct obligations of, or fully guareed by, the United States
maturing within one year from the date of acquositihereof, (b) commercial paper rated A-1 or bdijeS&P or P-1
or better by Moodys, (¢) demand deposit accounts maintained in tti@any course of business, and (d) certificate
deposit issued by and time deposits with any coroi@dbank (whether domestic or foreign) having ta@nd surplu
in excess of $100,000,000.

“ Category” means, with respect to any Precious Metal, itsirgaas Gold, Silver, Platinum or Palladium.

“ Change in Control” means the acquisition by any Person, or two orenfRersons acting in concert, of
beneficial ownership (within the meaning of Ruleli3of the Securities and Exchange Commission utinder
Securities Exchange Act of 1934) of twenty per¢20686) or more of the outstanding voting capitatktof BEM, or
any event or occurrence by which any Customer dtteer BEM fails to be a wholly-owned SubsidiaryBEM.

“ Client ” means any thirgearty customer or client of a Customer that de\@rhether by physical delivery or
means of entries in any “pool account”, “toll acntyor similar arrangement) Client Metal to such Custopursuan
to an arrangement (each, &€lient-Customer Arrangement”) whereby, in the ordinary course of such Custdmer
business, it (a) refines such Client Metal for stiahd-party customer or client, or (b) uses sudier@ Metal to

manufacture or fabricate one or more products ovige other services for such third-party custooreelient.

“ Client-Customer Arrangement” has the meaning set forth in the definition ofi&at”.

“ Client Metal ” means any Precious Metal or other property ownduelat by any Client, and any Precious M
or other property consigned, loaned or provisignsdild to any Client by any Person other than a&@uoer.

“ Closing Date” means the date on which the first Consignmer@old Loan is made.

“ Code” means the Internal Revenue Code of 1986, as amdemdformed or otherwise modified from time to
time, and any rule or regulation issued thereunder.

“ Collateral " means any collateral securing payment of allror portion of the Obligations, including, without
limitation, Consigned Precious Metal and LoaneddGol

“ Collateral Access Agreement means any landlord waiver or other similar agreetrbetween the Metal
Supplier and any third party (including any baitgeconsignee) in possession of any Collateral grlamdlord of any
Customer for any leased Premises where any Cdallagelocated, as any such waiver or similar agesgmmay be




amended, restated or otherwise modified from tiongnte.

“ Collateral Compliance Certificate ” shall have the meaning set forthSection 9.01(f).

“ Consigned Precious Metal means Precious Metal which has been consignaddostomer pursuant to the
Consignment Facility.

“ Consignment” means a consignment of Precious Metal by the M&asaplier to a Customer under the
Consignment Facility.

“ Consignment Facility” means the facility established pursuanSgction 2hereof, whereby a Customer may
request Consignments of Precious Metal from theaM@aipplier.

“ Consignment Facility Indebtedness means the value (as determined in accordanceSwthion 2.02hereof)
of Consigned Precious Metallus any unpaid purchase price for Consigned PreciousiMgat has been withdrawn
from Consignment and is required to be purchaseemtime Consignment Facility.

“ Consignment Limit ” means (a) the lesser of: (i) Forty Million Dola($40,000,000); and (ii) the value (as
determined in accordance wiiection 2.02hereof) of the Customers’ Inventory of Precious afiéincluding any
Precious Metal obtained or, at the time of deteatnom, proposed to be obtained, by a Customer putgo this
Agreement) at Approved Locations or in transit lew any Approved Locations which is free and abéal Liens
other than Permitted Metal Liensinus (b) the Gold Loan Facility Indebtedness.

“ Consolidated or consolidated means, wherever used in conjunction with a finanstatement, covenant or
definition, such financial statement, covenantefirdtion shall (unless otherwise specifically s@dtrefer to BEM an
its Subsidiaries on a consolidated basis determireddulated or applied in accordance with GAAP.

“ Consolidated EBITDA " means, with reference to any period, Consolid&tetlincomeplus, to the extent
deducted from revenues in determining ConsolidAtedincome, (a) Consolidated Interest ExpenseC(@nsolidated
Tax Expense, (c) depreciation, (d) amortizationdépletion expense, and (f) nonrecurring lossegrined other than
in the ordinary course of businessnus, to the extent included in Consolidated Net Inconmrecurring gains
realized other than in the ordinary course of bessnall calculated for BEM and its Subsidiariea@onsolidated
basis.

“ Consolidated Fixed Charges means, with reference to any period, without tgilon, Consolidated Interest
Expense to the extent paid in cash during suctoggius scheduled principal payments on Indebtedness maritegd
such periodplus Capitalized Lease payments made during such pealbcilculated for BEM and its Subsidiaries on
a Consolidated basis.

“ Consolidated Interest Expensé means, with reference to any period, the inteegpense of BEM and its
Subsidiaries calculated on a Consolidated basisuoh period (but not including any up-front feagdgn connection
with this Agreement, the Senior Credit AgreementherSubordinated Credit Agreement).

“ Consolidated Net Income means, with reference to any period, the netimedor loss) of BEM and its
Subsidiaries calculated on a Consolidated basisifon period.

“ Consolidated Tax Expensé means, with reference to any period, the tax egspeof BEM and its Subsidiaries
calculated on a Consolidated basis for such period.

“ Consolidated Total Funded Debt’ means all Indebtedness for borrowed money andtéleed Leases,
including, without limitation, current, long-ternmé Subordinated Indebtedness, for BEM and its $lidrges on a
Consolidated basis, providdéuat for purposes of this definition, obligationsder the following will not be considered
in calculating Consolidated Total Funded Debt:dlal)gations under Rate Management Transactionglligations
underSections 2, 3 and5 of this Agreement and obligations under other PeechiPrecious Metals Agreements,

(c) obligations under the Beryllium Contracts, #dpindebtedness under any sale and leasebaclattzors




“ Controlled Group " means all members of a controlled group of corpamator other business entities anc
trades or businesses (whether or not incorporated@r common control which, together with a Custoarexny of its
Subsidiaries, are treated as a single employerr®Beleion 414 of the Code.

“ Copper” means copper cathode, having a minimum degréeaafiess of not less than ninety-nine and
95/100 percent (99.95%), in form available to M&applier, or in such form as the parties may agpen from time
to time.

“ Customer(s)” shall have the meaning set forth in the Preamhbiguding any other direct or indirect wholly-
owned Subsidiary of BEM which, upon BEM'’s requasd avith the consent of the Metal Supplier (whichlshot be
unreasonably withheld or delayed), becomes a jentyto by executing and delivering a Joinder Age@m

“ Customer Agent” means BEM, in its capacity as agent of the Cust@and each of them.

“ Customer's Account” means any demand deposit accounts of a CustomeBaitk of America which may t
charged for payments to be made by the Customexsciordance with the provisions of this Agreement.

“ Default ” means (a) an Event of Default or (b) an event aditmn that, but for the requirement that timepsk
or notice be given or both, would constitute anrid Default.

“ Dollars” and“$ " means lawful currency of the United States.

“ Drawdown Date” means (a) with respect to the Consignment Fgctiite date on which any Consignment
under the Consignment Facility is made or is torlagle and the date on which any Consignment under th
Consignment Facility is converted or continuedénadance witlSection 2.05hereof, and (b) with respect to the
Gold Loan Facility, the Closing Date and the dateuhich any Gold Loan is converted or continueddénordance
with Section 3.05hereof.

“ Early Termination Fee ” shall have the meaning set forthSection 2.16

“ Environmental Laws " means any and all federal, state, provincialal@nd foreign statutes, laws, judicial
decisions, regulations, ordinances, rules, judgmanmters, decrees, plans, injunctions, permitsgessions, grants,
franchises, licenses, agreements and other legalbrceable governmental restrictions relatingajatlfe protection of
the environment from pollutants, contaminants, hdaas substances or wastes, (b) the effect of faolts,
contaminants, hazardous substances or wastes camhalth, (c) emissions, discharges or releaspsliotants,
contaminants, hazardous substances or wastealifiéees water, ground water or land, or (d) the nfacture,
processing, distribution, use, treatment, stordgposal, transport or handling of pollutants, eomnants, hazardous
substances or wastes or the clean-up or other ratieedthereof.

“ Equity Precious Metal” means Precious Metal owned by the Customers (ke therefrom, however,
(i) Precious Metal owned by BWI, TMI or ZTI, and)) (ihe aggregate amount of all Precious Metal aniging under
the Gold Loan Facility) free and clear of all Ligasher than Permitted Metal Liens) and which saked at one or
more of the Customers’ Premises which are also &ygat Domestic Locations and which Premises arereith
(a) owned by a Customer (other than BWI, TMI or ¥ail (b) are the subject of a valid and effectival&eral Access
Agreement.

“ ERISA " means the Employee Retirement Income Security At®d4 (or any successor legislation thereto
amended from time to time, and any rule or regotaissued thereunder.

“ ERISA Plan ” means each “employee benefit plan” (within theamiag of ERISA Section 3(3)) that a
Customer or any member of its Controlled Groupngttame sponsors, maintains, contributes to, redslity with
respect to or has an obligation to contribute hgulan.

“ Event of Default” means each and every event specifieSection 10.0lof this Agreement




“ Existing Copper Swap” means, collectively, the Forward Contracts eviddrmne(i) that certain lor-form
confirmation ref. no. MUR_415115, dated February2(5, between BWI and Metal Supplier and (i} thertain
long-form confirmation ref. no. MUR_415121, datezbFuary 15, 2005, between BWI and Metal Supplier.

“ Financial Statements’ means (a) the audited consolidated balance sliddM as at December 31, 2003 and
the statements of income and retained earningEM Br the year ended on such date prepared anifiextby
independent certified public accountants; and (pdlance sheet of BEM as at September 30, 2004c@nbdined
profit and loss and surplus statements of BEMliergeriod then ended, together with supportingddes, prepared
on a review basis by independent certified puldimoaintants.

“ Fiscal Month " means any of the monthly accounting periods oVBE

“ Fiscal Quarter ” means any of the quarterly accounting periodBBM.

“ Fiscal Year” means any of the annual accounting periods of Bielding on December 31 of each year.

“ Fixed Charge Coverage Ratid means the ratio, determined as of the end of &&dal Quarter of BEM for
the then most-recently ended four (4) Fiscal Quaié (a) Consolidated EBITDAminus cash taxes paiainus the
unfinanced portion of Consolidated Capital Expemis,minus cash dividendsplus cash tax refunds, to
(b) Consolidated Fixed Charges, all calculatedB3®&M and its Subsidiaries on a Consolidated basis.

“ Fixed Consignment Fe€ means a consignment fee calculated in accordaitbethe provisions oSection 2.
03(d) hereof.

“ Fixed Gold Loan Fee’ means a Gold Loan fee calculated in accordante Section 3. 03(dhereof.

“ Fixed Rate Consignment’ means a Consignment bearing a Fixed Consignmemst F

“ Fixed Rate Gold Loan” means a Gold Loan bearing a Fixed Gold Loan Fee.

“ Fixed Rate Period” means, with respect to the Consignment of Prexiatal based upon a Fixed
Consignment Fee or a Gold Loan of Precious Mets¢thaipon a Fixed Gold Loan Fee, the period beginoimthe
Drawdown Date and ending one (1) month, two (2) tmerthree (3) months, six (6) months, nine (9) ther
twelve (12) months after such Drawdown Date (ohsaitier period as the Metal Supplier and the Custahall
agree upon from time to time thereafter), as thst@uoer may select in its relevant notice pursua8eictions 2.04 or
2.05(in the case of Consignments) adelctions 3.04 and 3.06n the case of Gold Loans); providedowever, that,
if such Fixed Rate Period would otherwise end diayawhich is not a London Banking Day, such FixedeRPeriod
shall end on the next following London Banking Dpyovided, however, that if such next following London Banki
Day is the first London Banking Day of a calendamti, such Fixed Rate Period shall end on the prexdeding
London Banking Day; and no Fixed Rate Period mal@na date later than ten (10) Business Days twitite
Maturity Date.

“ Floating Consignment Fe€ means a consignment fee calculated in accordantbethe provisions of
Section 2. 03(chereof.

“ Floating Gold Loan Fee” means a gold loan fee calculated in accordande te provisions o$ection 3. 03
(c) hereof.

“ Floating Rate Consignment(s) means a Consignment bearing a Floating Consighfes.

“ Floating Rate Gold Loan” means a Gold Loan bearing a Floating Gold Loaa. Fe

“ Forward Contract(s) " means the agreement of the Customer to buy, &titedvietal Supplier to sell, Precious
Metal and/or Copper on a forward contract basigHerpurpose of hedging fixed price commitmentsespect to
Precious Metal and/or Copper, and any option, sealfar, hedging or other similar agreements ipees to Preciou




Metal and/or Copper entered into from time to tineéween the Metal Supplier and any Customer(sjydiiag,
without limitation, the Existing Copper Swap.

“ Forward Contract Exposure ” means the sum of: (i) twenty percent (20%) (atsather percentage as the
Metal Supplier may from time to time reasonably@nmce in accordance with its customary businessipes) of the
stated face amount or aggregate notional valueitfier case, as of the date any such Forward Gantas entered
into), as applicable, of all outstanding Forwarch@acts entered into by the Customer pursuantad-trward
Contract Facilityplus (ii) all outstanding obligations for matured Forg&ontracts.

“ Forward Contract Facility ” means the facility established pursuangtxtion Shereof whereby the Customer
may enter into Forward Contracts.

“ Forward Contract Limit " means One Million Dollars ($1,000,000).

“ GAAP " means generally accepted accounting principlesistently applied.

“ Gold " means, except as provided in, and for the purpogesection 2. 01(bhereof, gold having a minimum
degree of fineness of ninety-nine and 50/100 p&r@h50%), in bars of approximately four hundrédd) troy
ounces, one hundred (100) troy ounces or one Id)&2.150 troy ounces) each, or in bags of go&drgof
approximately one hundred (100) troy ounces eactorim available to the Metal Supplier, or in swther form as th
parties may agree upon from time to time.

“ Gold Loan " means the loan of Gold by the Metal Supplier testdmers under the Gold Loan Facility.

“ Gold Loan Facility ” means the facility established pursuanextion 3hereof, whereby the Customers may
request the loan of Gold from the Metal Suppliettua Closing Date.

“ Gold Loan Facility Indebtedness’ means, without duplication, the value (as deteediin accordance with
Section 3.02hereof) of Loaned Goldlus any unpaid purchase price payable in respect toea&old for which final
settlement has occurred but for which payment oad@en made.

“ Gold Loan Limit " means the lesser of (a) the value (as deternmimadcordance witlsection 2.02hereof) of
23,781 fine troy ounces of Gold, and (b) Forty Mill Dollars ($40,000,000iminus the Consignment Facility
Indebtedness.

“ Guggenheim” means Guggenheim Corporate Funding, LLC, its essors and assigns.

“ Hazardous Material ” means any substance which is listed, definectgulated as a “hazardous substance”,
“hazardous waste” or “solid waste”, or otherwisassified as hazardous or toxic, in or pursuanhyoEnvironmental
Law; or which is or contains asbestos, radon, aslyghlorinated biphenyl, urea formaldehyde foanmulason,
explosive or radioactive material.

“ Indebtedness’ means, as to any Person, without duplicationhd®erson’s: (a) obligations for borrowed
money; (b) obligations representing the deferredipase price of property or services (other thaoacts payable
arising in the ordinary course of such Person’srass); (c) obligations, whether or not assumecljreel by Liens or
payable out of the proceeds or production from ertypnow or hereafter owned or acquired by suclsdier
(d) obligations which are evidenced by notes, bpddbentures, acceptances, or other similar ingtnisn (e)
obligations of such Person under any Capitalizeaskg(f) guarantees, endorsements or similar dldiggof such
Person with respect to an underlying transactianatherwise constitutes Indebtedness under thiisititen; (g) the
stated face amount of all letters of credit or Eekacceptances issued for the account of sugdoRand, without
duplication, all reimbursement obligations withpest to such issued letters of credit; and (h)amy all obligations,
contingent or otherwise, whether now existing aehéer arising, under or in connection with Ratendgement
Transactions.

“ Indemnified Parties” shall have the meaning set forthrSection 16.15ereof.




“ Indemnified Liabilities ” shall have the meaning set forttSection 16.1thereof.

“ Intercreditor Agreements ” means (a) the Intercreditor Agreement betweerMb&al Supplier and the Agent
on behalf of the Lenders under the Senior CredieAment, and (b) the Intercreditor Agreement betvtbe Metal
Supplier and Guggenheim on behalf of the lendedeuthe Subordinated Credit Agreement, as eachomamended
from time to time.

Inventory ” shall have the meaning set forth in Article Qtloé Uniform Commercial Code.

“ Investment” of a Person means any (a) loan or advance, {leneson of credit (other than accounts receivable
arising in the ordinary course of business on terustomary in the trade), (c) contribution of capity such Person,
(d) stocks, bonds, mutual funds, partnership istsrenotes, debentures, securities or other cagpdek owned by suc
Person, (e) any deposit accounts and certificatlepbsit owned by such Person, and (f) structuodelsn derivative
financial instruments and other similar instrumeartsontracts owned by such Person.

“ ISDA Agreement” means any ISDA Master Agreement at any time istexce between one or more
Customers and the Metal Supplier, together withSbtleedule related thereto, as amended, restatgolesuented or
otherwise modified from time to time.

“ Joinder Agreement” means a Joinder Agreement in the fornkEahibit A attached hereto and made a part
hereof.

“ Letter of Credit ” means an irrevocable stand-by letter of credfavor of the Metal Supplier, reasonably
acceptable to the Metal Supplier in form and sulzstaissued and delivered to the Metal Supplieff®ylorgan Chase
Bank, N.A. or any other domestic bank reasonabtgjpiable to the Metal Supplier.

“ Letter of Credit Location " means, collectively, the Approved Foreign Locatipthe TMI Locations, the ZTI
Locations, the BWI Locations, and the Limited Accéscations.

“ Leverage Ratio” means the ratio, determined as of the last dagach Fiscal Quarter of BEM for the then
most-recently ended four (4) Fiscal Quarters ofJansolidated Total Funded Debt to (b) Consolid&BEIDA.

“ Lien ” means any lien (statutory or other), mortgageuségy interest, consignment interest, pledge,
hypothecation, assignment, deposit arrangemenaneim@nce or preference, priority or other seclagyeement or
preferential arrangement of any kind or nature sbexer (including, without limitation, the interedta vendor or
lessor under any conditional sale, Capitalized eeasother title retention agreement).

“ Limited Access Location(s)’ shall have the meaning set forthSection 9.11

“ Loaned Gold” means Gold loaned to the Customers urkstion 3hereof.

“ London Banking Day ” means any day on which commercial banks are épeinternational business
(including dealings in dollar deposits) in London.

“ Material Adverse Effect” means a material adverse effect on (a) the basjmaoperty, condition (financial or
otherwise), or results of operations of BEM andSitdbsidiaries taken as a whole, (b) the abilitgrof Customer to
perform its material obligations under this Agreaitna the other Precious Metal Documents to whidh a party,

(c) a material portion of the Collateral subjecthis Agreement, or the Metal Supplier’s Liens ba Collateral, or the
priority of any such Liens, or (d) the validity enforceability of any of the Precious Metal Docutsenr the rights or
remedies of the Metal Supplier thereunder.

“ Maturity Date " means June 30, 2008.

“ Metal Supplier " shall have the meaning set forth in the Prean




“ Metal Supplier’s Address” means 111 Westminster Street, Providence, Rhoaled$12903, Attn: Paul M
Mongeau, Vice President, or such other person dresd as the Metal Supplier shall designate frame to time in
accordance with the provisions hereof.

“ Multiemployer Plan ” means a “multiemployer plan” as defined in Sec#®01(a)(3) of ERISA to which a
Customer or any member of a Controlled Group iaréypor to which it is obligated to make contrilauts.

“ Net Mark -to-Market Exposure ” means, as of the date of determination, the ex@éany) of all unrealized
losses over all unrealized profits of a Customiiray from Rate Management Transactions.

“ Obligations " means any and all Indebtedness, obligations iabdities of the Customers to the Metal Supplier
of every kind and description, direct or indirgoint or several, absolute or contingent, due dsrdoome due, whether
for payment or performance, now existing or heegadtising under this Agreement or any other PrecMetal
Document, including, without limitation, all Indedatness and obligations of the Customer under timsiGoment
Facility, the Gold Loan Facility, the Segregatedr&ge Facility and the Forward Contract Facilitycl all interest,
taxes, fees, charges, expenses and attorneysHiaegeable to the Customers hereunder or thereunder

“ Palladium " means, except as provided in, and for the purpo$8ection 2.01(bhereof, palladium having a
minimum degree of fineness of ninety-nine and 98/ércent (99.95%), in sponge, plate or ingot§im available
to the Metal Supplier, or in such other form asgheies may agree upon from time to time.

“ Participant ” shall have the meaning set forthSection 14. 02(ahereof.

“ PBGC " means the Pension Benefit Guaranty Corporatioang successor thereto.

“ Permitted Liens” shall have the meaning set forthSection 9.1&hereof.

“ Permitted Metal Liens ” shall have the meaning set forthSection 9.1&ereof.

“ Permitted Precious Metals Agreement$ means Precious Metals consignment, loan, contitisale or lease
agreements or arrangements entered into from tirtime by BEM or any of its Subsidiaries, to theéest permitted
by Section 9.26hereof; provided however, that the sum, without duplication, of (i) the G@nment Facility
Indebtedness, (ii) the Gold Loan Facility Indebtesk) and (iii) all Indebtedness of the Customedeuthe Permitted
Precious Metals Agreements shall not exceed $63)000n the aggregate at any time. The term “PéechPrecious
Metals Agreements” shall not include Client-Custogangements.

“ Person” means an individual, corporation, partnershimjted liability company, joint venture, trust, or
unincorporated organization.

“ Physical Metal Deficiency” shall have the meaning set forthSection 9.29(c)

“ Plan” means an employee pension benefit plan whiclovered by Title IV of ERISA or subject to the
minimum funding standards under Section 412 ofGbde to which a Customer or any member of a Cdatt@sroup
may have any liability.

“ Platinum " means, except as provided in, and for the purpo$8ection 2.01(bhereof, platinum having a
minimum degree of fineness of ninatine and 95/100 percent (99.95%), in sponge oepiatform available to Met:
Supplier, or in such other form as the parties agrge upon from time to time.

“ Precious Metal” means each of Gold, Silver, Platinum and Palladiu

“ Precious Metal Documents means this Agreement, the Security DocumentsFthevard Contracts, each
ISDA Agreement (if any) and all agreements, instats and documents relating thereto which have brecuted or
delivered by or on behalf of a Custonr




“ Precious Metals Rate” means, with respect to any Fixed Rate Period, ritlengetic mean rate for such Fix
Rate Period as shown on Reuters LIBO screen a0X0rf. London, England time two (2) Business Days o the
first day of such Fixed Rate Peridgss : (a) in the case of Gold, the arithmetic mean fatsuch Fixed Rate Period
shown on the Reuters Gold Forward page as at Em0London, England time two (2) Business Daysrda the
first day of such Fixed Rate Period; (b) in theecatSilver, the arithmetic mean rate for such &iRate Period as
shown on the Reuters Silver Forward page as aDl0r. London, England time two (2) Business Day® po the
first day of such Fixed Rate Period; and (c) in¢dhse of Platinum or Palladium, as applicablefaheard rate for
such Platinum or Palladium, as applicable, for dtigled Rate Period as quoted by the Metal Supfitien time to
time.

“ Premises” means any real estate owned, used or leasedCugi@mer.

“ Previous Metal Agreements’ means all agreements for the consignment, ldaan,or sale of Precious Metal
between the Customers and the Previous Metal Sarppicluding, without limitation, (i) that certakirst Amended
and Restated Letter Agreement for Fee ConsignnmelfoaPurchase of Gold, Silver, Platinum and Paliad dated
November 15, 2004, between WAM and the PreviousaM&ipplier, and (ii) that certain First Amended &estate:
Gold Loan Agreement, dated November 15, 2004, ltWgAM and the Previous Metal Supplier.

“ Previous Metal Supplier” means The Bank of Nova Scotia, a Canadian clextteank.

“ Prime Rate” means the variable per annum rate of interest siguigted from time to time by Bank of Amer
as its so-called “prime rate”. The Prime Rate lisfarence rate and does meicessarily represent the lowest or best
rate being charged to any customer. Changes irateef interest resulting from changes in the Brirate shall take
place immediately without notice or demand of amdk

Projections” shall have the meaning set forthSection 9.01(d)

“ Rate Management Transactions means any transaction (including an agreemertt vaspect thereto) now
existing or hereafter entered into by any Custowtgch is a rate swap, basis swap, forward ratesaetion,
commodity swap, commodity option, equity or equitgtex swap, equity or equity index option, bond@aptinterest
rate option, foreign exchange transaction, capstretion, floor transaction, collar transactionwfard transaction,
currency swap transaction, cross-currency rate sk@agaction, currency option or any other sintilansaction
(including any option with respect to any of thés@sactions) or any combination thereof, whetimeld to one or
more interest rates, foreign currencies, commaulityes, equity prices or other financial measures.

“ Refining Reserve’” means the sum of: (a) one hundred five percedb¥d) of the value (as determined in
accordance witlsection 2.02hereof) of (without duplication) (i) all Loaned Glohnd all Consigned Precious Metal
each case located at any Letter of Credit Locafigrall TMI Precious Metal, (iii) all ZTI PrecioaiMetal, and (iv) all
BWI Precious Metal; (b) five percent (5%) of thduea(as determined in accordance v8#rction 2.02hereof) of all
other Loaned Gold and all Consigned Precious Metasisting of Gold; and (c) ten percent (10%) efvhalue (as
determined in accordance wilection 2.02hereof) of all other Consigned Precious Metal cstivgy of Silver,
Platinum and Palladium; providedhowever, that the foregoing percentages may be adjustedeblletal Supplier
from time to time in its reasonable discretion.

“ Reportable Event” means a reportable event as defined in Sectidid 49 ERISA and the regulations issued
under such section, with respect to a Plan, exetydiowever, such events as to which the PBGC yasdulation
waived the requirement of Section 4043(a) of ERtBt it be notified within thirty (30) days of tleecurrence of
such event, providedhowever, that a failure to meet the minimum funding staddzf Section 412 of the Code anc
Section 302 of ERISA shall be a Reportable Evegirdless of the issuance of any such waiver ohttiee
requirement in accordance with either Section 4848{ ERISA or Section 412(d) of the Code.

“ Security Documents’ means the Intercreditor Agreements, each Guaramtyall agreements delivered in
connection with the foregoing, and any other ages@sinow or hereafter securing the ObligationfiefGustomers t
the Metal Supplier.

“ Segregated Storage Facilit” shall have the meaning given to such terrSection 4.0lhereof.



“ Senior Credit Agreement” means that certain Credit Agreement dated as ogdber 4, 2003, among BEI
as a borrower, certain other “Borrowers” party #tey certain “Lenders” party thereto, and JPMorGaase (as
successor by merger to Bank One, N.A.), as Agesnan@ended or replaced from time to time. If thei@e@redit
Agreement is hereafter refinanced, the partiestbeteall make appropriate modifications to this égmnent to effect
conforming amendments to reflect changes in dedimstherein.

“ Silver ” means, except as provided in, and for the purpasisection 2.01(bhereof, silver having a minimum
degree of fineness of ninety-nine and 90/100 p&r@90%), in bars of approximately one thousan@do) troy
ounces each, in form available to the Metal Supptiein such other form as the parties may agpssdrom time to
time.

“ Single Employer Plan” means a Plan maintained by a Customer or any raeofla Controlled Group for
employees of such Customer or any member of a Glo@Gtoup.

“ Stored Precious Metal” shall have the meaning set forthSection 4.0lhereof.

“ Stored Precious Metal Limit” means $2,000,000.

“ Subordinated Credit Agreement” means that certain Loan Agreement dated as oééer 4, 2003, among
BEM, as borrower, certain guarantors party theregotain lenders party thereto and Guggenheimgastaas
amended or replaced from time to time. If the Sdimated Credit Agreement is hereafter refinandeel parties here
shall make appropriate modifications to this Agreatrto effect conforming amendments to reflect gearin
definitions herein.

“ Subordinated Indebtedness means Indebtedness of the Customer which is slifitied in writing to all
Obligations of the Customer to the Metal Supplieterms satisfactory to the Metal Supplier.

“ Subsidiary ” means any corporation or business entity of whiohenthan fifty percent (50%) of the outstanc
voting securities shall, at the time of determioatibe owned by a Person directly or indirectlyptiyh one or more
Subsidiaries of such Person.

“ TMI Location(s) " means any Premises of TMI listed under the appatgp heading o®chedule lattached
hereto, as it may be amended by the parties fnora to time, and each other location designatedhé&yustomers as
“TMI Location” and approved by the Metal Supplianariting from time to time.

“ TMI Precious Metal ” means all Loaned Gold and all Consigned PrecMetal outstanding to TMI pursuant
to this Agreement.

“ Type ” means as to any Consignment under the Consignnaeility; its nature as a Fixed Rate Consignmel
a Floating Rate Consignment, and as to any Gola uwaer the Gold Loan Facility, its nature as a&8iRate Gold
Loan or a Floating Rate Gold Loan.

“ Unfunded Liabilities ” means the aggregate “unfunded current liabilitefsall Single Employer Plans as
defined under Section 412(1)(8)(A) of the Code.

“ Uniform Commercial Code” or “ UCC " means the Uniform Commercial Code in effect @ ttate hereof in
the State of New York, or such other jurisdictibotherwise required by applicable law.

“ ZTI Location(s) " means any Premises of ZTI listed under the aptgheading oschedule lattached
hereto, as it may be amended by the parties fnora to time, and each other location designatedhéyustomers as
“ZTI Location” and approved by the Metal Supplieniriting from time to time.

“ ZT1 Precious Metal ” means all Loaned Gold and all Consigned PrechMeatal outstanding to ZTI pursuant to
this Agreement




To the extent not defined in tfSection |, unless the context otherwise requires, accoumiimgfinancial term
used in this Agreement shall have the meaningbaté&d to them by GAAP, and all other terms corgdim this
Agreement shall have the meanings attributed tan thye Article 9 of the Uniform Commercial Code irrde in the
State of New York, as of the date hereof to themxthe same are used or defined therein.

2. CONSIGNMENT FACILITY.

Section 2.01 Consigned Precious Metal; Insuranceiitle .

(a) Subject to the terms and conditions hereiricstt and provided that no Default has occurrediariden
continuing, the Metal Supplier hereby agrees thatli consign Precious Metal to the Customers friomme to time in
such amounts as are requested by the Customdrs Guistomer Agent on behalf of the Customers imtaener set
forth herein on any Business Day during the pefioth the date hereof until the Maturity Date; paedl, however,
that no Consignment shall be made if, after giaffgct thereto, the Consignment Facility Indebtessgngould exceed
the Consignment Limit.

(b) The commodities to be consigned to the Custsrogithe Metal Supplier under the Consignment Fgcil
will consist of Precious Metal as defined hereirgvyided, however, that notwithstanding anything in this Agreement
to the contrary, unless the parties otherwise agneefineness of Precious Metal consisting of gsilder, platinum or
palladium provided by the Metal Supplier shall,jsgbtoSection 2. 01(hpelow, be ninety-nine and 99/100 percent
(99.99%).EXCEPT FOR THE FINENESS OF THE CONSIGNED PRECIOUS METAL AND THE
QUANTITY THEREOF WITH RESPECT TO EACH CONSIGNMENT, THE METAL SUPPLIER MAKES
NO REPRESENTATION OR WARRANTY OF ANY KIND, EXPRESS OR IMPLIED, WITH RESPECT TO
THE PRECIOUS METAL CONSIGNED OR TO BE CONSIGNED OR SOLD HEREUNDER, WHETHER AS
TO MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOS E OR ANY OTHER MATTER, AND
THE METAL SUPPLIER HEREBY DISCLAIMS ALL SUCH WARRAN TIES.

(c) Precious Metal shall be consigned to the Custerhy the Metal Supplier in amounts as requested b
Customer or the Customer Agent on behalf of thed@uers from time to time in accordance, and in daanpe, with
the terms and provisions hereof. Subjecdéation 2.0%elow, it is understood that at no time shall tloeg€ignment
Facility Indebtedness exceed the Consignment Limit.

(d) All deliveries of Precious Metal requested bg Customers or the Customer Agent on behalf of the
Customers shall be made at the Customers’ expenksesk by a recognized reputable carrier of thedi8upplier's
reasonable selection or, at the request of thecaiybd Customer or the Customer Agent, by MetalpgBeapcrediting
the account of a Customer with a third party desiga by the parties for such purpose. Followingdislesery of
Consigned Precious Metal to a Customer in accordwithh Customer’s instructions, the Customers shalire the
Consigned Precious Metal, including all Consignegt®us Metal which is in transit between Approvedations, in
an amount not less than the value thereof (asrdeted in accordance witBection 2.02), at all locations on an all
risk form, including flood and earthquake and sattter insurance (including but not limited to, fitkeinsurance for
all employees, including officers) as may from titogime be reasonably required by the Metal Sepplihe
Customers shall, as between the Metal Supplietma@ustomers, accept all risk of loss to the Gpred Precious
Metal upon delivery of such Consigned Precious Metar for the account of any Customer in accooganith the
provisions hereof until its return to the Metal Bligr as hereinafter provided. All insurance pr@ddor in this
Subsection (d) shall be effected under valid aridreaable policies, issued by financially sound eggponsible
insurance companies which are admitted in thedigt®n in which the Consigned Precious Metal isaled, or are
approved under the applicable states’ surplus iimasance laws. At least fifteen (15) days prootite expiration
dates of all insurance policies required under $ubsection (d) or if otherwise reasonably requelkiethe Metal
Supplier, the Customers or the Customer Agent slediver to the Metal Supplier an Acord Form 27 tfieate of
Personal Property Insurance or other similar fasatssfactory to the Metal Supplier evidencing th&urance covera
required hereby and indicating that the Metal Sigpj$ an additional insured and a loss payeesantigrests may
appear under such policy. All such insurance padichall provide at least thirty (30) days’ priaitien notice to the
Metal Supplier of any cancellation or alteratiorrénf and shall insure all Consigned Precious Meterever it is
located. At the Metal Supplier’s request, the Coms will furnish the Metal Supplier with a truedacomplete copy
of all insurance policies evidencing the satistatif the Customers’ insurance obligations hereunde
Notwithstanding the foregoing, the Metal Supplieals not be under any duty either to ascertairetkistence of or ti



examine any such policy or certificate or to adv¥iseCustomers in the event such policy shall ooty
with the requirements hereof.

(e) Title to Consigned Precious Metal shall remaithe Metal Supplier until such Consigned Precibigtal
is purchased and withdrawn from consignment by st@uner, and Consigned Precious Metal shall foptirposes of
this Agreement be deemed to be outstanding on Gam&nt until paid for in full, whereupon title tach purchased
Consigned Precious Metal shall pass to the Custtonghom such Precious Metal was consigned, ot suntih
Consigned Precious Metal is returned or redelivesethe Customer as provided$ection 2. 03(gpr 2. 09(a)(ii)
hereof. Each Customer (other than BWI, TMI and A¥djeby authorizes the Metal Supplier to file ficiag
statements against such Customer with respecetGaomsigned Precious Metal, and each Customerr(thte BWI,
TMI and ZTI) agrees, upon request of the Metal $isppto execute and deliver such other documentaay be
reasonably requested by the Metal Supplier to &urélvidence or perfect the Metal Supplier’s intey@s consignor
and a secured party under the Uniform CommerciaeCo

() Until Consigned Precious Metal is purchased aitddrawn from Consignment and paid for in fulick
Consigned Precious Metal and Inventory containughsConsigned Precious Metal shall at all timepiesically
located (i) at one or more Approved Locations,iigpir{ transit between any Approved Locations.

(g) The Customers shall pay all license fees, aaseists and sales, use, excise, property and atkes how
or hereafter imposed by any governmental body tivaaity with respect to the possession, use, sansfer,
consignment, delivery or ownership of all PreciMetal consisting of Consigned Precious Metal (esiele, however,
of taxes imposed or measured by the income of ttaMsupplier and franchise taxes imposed on thiNsipplier).

(h) Except as may be provided in any Forward Cantthe Metal Supplier shall not be liable for atgfay ir
delivery or for any inability to deliver Preciousetél hereunder directly or indirectly resultingrfrany unavailability
or scarcity of Precious Metals, foreign or domestitbargoes, seizure, acts of God, insurrectionkest war, the
adoption or enactment of any law, ordinance, reguaruling or order directly or indirectly intenfing with the
production, sale, consignment or delivery of Prasidetal generally, lack of transportation, fireod, explosions or
other accidents, events or contingencies beyoncetieonable control of the Metal Supplier.

Section 2.02 Valuation

For the purpose of this Agreement, (a) the valu@aifl shall be determined on the basis of the sté&img
price for Gold on the valuation date as customasegyby certain members of the London Bullion Mavssociation,
or if no such price is available for such datentba the basis of said second fixing price on e previous day for
which such price was available, (b) the value dfeishall be determined on the basis of the se&aimdy price for
Silver on the valuation date as customarily setdryain members of the London Bullion Market Asation, or if no
such price is available for such date, then orbdss of said second fixing price on the next presiday for which
such price was available, (c) the value of Platiralmall be determined on the basis of the secomugfigrice for
Platinum on the valuation date as customarily getdstain members of the London Platinum and Palfadviarket
Association, or if no such price is available facls date, then on the basis of said second fixiiog wn the next
previous day for which such price was availablel @) the value of Palladium shall be determinedhenbasis of the
second fixing price for Palladium on the valuatdatie as customarily set by certain members of drelan Platinum
and Palladium Market Association, or if no suclceris available for such date, then on the bassaiof second fixing
price on the next previous day for which such pviee available. In the event that the London Buallidarket
Association or the London Platinum and PalladiuntkdaAssociation shall discontinue or alter in angterial
respect its usual practice of quoting a price foldGSilver, Platinum or Palladium, as applicalole,any day for whic
such a price is necessary for the purposes oAtliesement, the Metal Supplier shall so notify thest©@mers, and the
Metal Supplier, using its reasonable discretiom)lsimnounce a substituted index or mechanism wsteltl thereupon
become the method of valuation hereunder untiLthredon Bullion Market Association or the London titam and
Palladium Market Association, as applicable, sredlme its usual practices of quoting such prices.

Section 2.03 Consignment Fees; Payments by the Custers.

(a) During such time as Precious Metal is consigoneahy Customer hereunder and until the same is
withdrawn from consignment and returned to Metgd@ier or paid for in full by the Customer as heedter



provided, the Customers will pay to the Metal Sigopl fee computed daily on the value of such @resl
Precious Metal as hereinafter set forth. Such liedl be accrued on a daily basis and, in the chBéoating Rate

Consignments, shall be paid monthly in arrears]atet than the fifth (@‘) Business Day following the receipt of

invoice, and in the case of Fixed Rate Consignmeht! be paid monthly in arrears, not later ttranfifth (5th)
Business Day following the receipt of invoice, amdthe last day of the Fixed Rate Period with resgieereto. All

fees payable under th&ection 2shall be computed on the basis of a 360-day yeantmg the actual number of days
elapsed.

(b) The Customer may elect to pay either a Floalingsignment Fee or, provid#dtat no Default has
occurred and is then continuing, a Fixed ConsigrirRer with respect to each Consignment of Predibetsl under
the Consignment Facility, subject to the terms emubitions hereinafter set forth.

(c) Subject tdSection 2. 03(ebelow, each Floating Consignment Fee will be calimal for the period
commencing with the Drawdown Date and shall b&éatate per annum calculated by the Metal Supaher
specified by the Metal Supplier from time to tinmewriting in substantially the form d@xhibit B attached hereto and
made a part hereof, delivered to the Customer Agelaiast seven (7) days prior to the effective @étsuch rate.

(d) Subject tdSection 2. 03(epelow, each Fixed Consignment Fee shall be cakxuiffair a specific quantity
and form of Precious Metal consigned to a Custdiomrea specific Fixed Rate Period at a rate per anagual to the
Precious Metals Ratelus the Applicable Margin, providedhowever, that in the event that the Metal Supplier
determines prior to the commencement of any Fixaie Reriod that the Precious Metals Rate as comhpute
accordance with the foregoing definitigoius the Applicable Margin does not reflect the ratevhich the Metal
Supplier is prepared to sell, consign or delivpagicular Category of Precious Metal on a fixei t@asis for the
relevant Fixed Rate Period, then the Precious M&alte for such Fixed Rate Period shall be the ifetay, which the
Metal Supplier notifies the Customers prior to teenmencement of such Fixed Rate Period as théwhatn added t
the Applicable Margin) at which the Metal Suppl®prepared to provide Consignments of a similéunnea The
guantity and form of Precious Metal, and the Fikkade Period shall be selected by the Customer Agethie
Customer requesting the Consignment, and consémtadthe Metal Supplier. Once the specific quarditd
Category of Precious Metal and the specific FixeteRPeriod have been selected and the Fixed Consigr-ee
determined and agreed to by the applicable Customiéie Customer Agent, such selections shalllegacable and
binding on the Customers and shall obligate thedPosrs to accept the Consignment requested frorvidial
Supplier in the amount, in the Category and afilked Consignment Fee for the Fixed Rate Periodieeé.

(e) Notwithstanding anything to the contrary setifan this Agreement, if any portion of Consigri@gkciou:
Metal is supported by a Letter of Credit as contianel bySection 7.03Delow, then the rate per annum used to
calculate the aggregate consignment fees with cespéhat portion of Consigned Precious Metal (ilke calculated
as a Floating Consignment Fee or as a Fixed Com&ghFee) shall be reduced by one and one-quateemt
(1.25%) (based upon the current credit rating anding of JPMorgan Chase Bank, N.A.); providbédwever, that
Metal Supplier may, in its reasonable discretiayust such percentage based on the credit ratistpading of the
issuer of the Letter of Credit by giving the Cusesmritten notice of any such adjustment at Ieaistyt (30) days pric
to its effectiveness.

() The parties agree that to the extent that &ketggremium has already been paid to the PrevioesiM
Supplier or will be paid to the Previous Metal Skigapon or before the Closing Date, with resped®Ptecious Metal
that was the subject of the Previous Metal Agreamehe Customers shall not be required to payaalaytional
premium to the Metal Supplier with respect to sBcbcious Metal. Except with respect to any PrecMatal that wa:
the subject of the payment of a premium to the iBusvMetal Supplier under the Previous Metal Agrests, at such
time as the Customer shall request the Consignarehtielivery of Precious Metal under the Consigrirkawility, it
shall become obligated to pay to the Metal Supglierarket premium per troy ounce announced by teaMsupplie
at the time of such Consignment (which amount shalude a premium for providing Precious Metatlod higher
percentage of fineness required®sction 2. 01(bhereof). Such payment is to be made within fiveBB%iness Days
of the Customers’ receipt of an invoice therefor.

(g) At such time as a Customer shall purchase atilvmw Consigned Precious Metal from Consignment
under the Consignment Facility, it shall becomagattéd to (i) pay to the Metal Supplier (x) a puasé price
computed in accordance wiSection 2.0zhereof if such purchase is effected by the Custdared the Customer h.



notified the Metal Supplier) prior to 2:30 p.m.,idon Time, on any London Banking Diplus any
applicable premium (provided that the Customerlstalbe required to pay any premium to the exseich premium
was paid with respect to such Precious Metal puntsizeSection 2. 03(flabove), or (y) such other purchase price as
shall be mutually agreed upon by the Metal Supaliet the Customer, or (ii) deliver Precious Metaihe Metal
Supplier’s pool accounts, loco London, free anarctd all Liens (other than Liens in favor of theetdl Supplier) a
guantity of Precious Metal equal to the Preciousdfleurchased. All payments of purchase price fangigned
Precious Metal or deliveries of Precious Metaltarbe made within two (2) London Banking Days, pded,
however, title to such Consigned Precious Metal shallpass to the Customer until the payment in fullwdts
purchase price. Consigned Precious Metal shaleeenéd to have been purchased and withdrawn fromi@unent,
and payment of the purchase price shall becomeadilee earlier of (A) such time as a Customerlstwify the
Metal Supplier that it elects to purchase such @mesl Precious Metal, or (B) such time as a Custahall sell and
deliver such Consigned Precious Metal to its custsnm the ordinary course of its business.

(h) Each Customer hereby authorizes the Metal $emol charge such Customer’s Account at any tinge a
from time to time for the purpose of paying any amis which are at any time payable by the Custonnedsr this
Section 2.03 Bank of America shall be entitled to rely uporstauthorization. Accordingly, all payments to bade
by the Customers under tt8ection 2.03nay be automatically debited to any Customer’s Aioto

(i) All payments (other than payments in the forhfPcecious Metal) shall be made by the Custometiseat
Metal Supplier's Address herein set forth or suttfeoplace as the Metal Supplier may from timarteetspecify in
writing, or by bank wire sent in accordance with ¥Metal Supplier’s instructions, in lawful currenafythe United
States of America in immediately available fundghaut counterclaim or setoff and free and cleamaoid without an
deduction or withholding for, any taxes or otheypants.

() All payments shall be applied first to the pagmhof all reasonable, out-of-pocket fees, expeardsother
amounts then due and payable to the Metal Supptiéer thisSection 2(excluding purchase price for Consigned
Precious Metal and consignment fees), then to adotonsignment fees and the balance on accountstbading
purchase price for Consigned Precious Metal; pexvjcdhowever, that after the occurrence and during the contine
of an Event of Default, payments will be appliedhie Obligations of the Customers to the Metal $igpps the Mete
Supplier determines in its sole discretion.

Section 2.04 Requests for Consignments under the @gnment Facility .

(a) The Customers shall give to the Metal Supplaice by telephone, confirmed by writing via facde
transmission in the form d&xhibit C attached hereto (confirmed in writing by the M&applier) of each request for
a Consignment of Precious Metal. Subject to agreemih respect to any Fixed Consignment Fee (dliapble),
each such notice shall be irrevocable and bindmthe Customers and shall obligate the Customeasdept the
consignment requested.

(b) Requests for, and repayments of, Fixed Ratesigoments of Precious Metal shall be for not lbsst
() in the case of Gold, Four Thousand (4,000) fhog ounces or integral multiples of One HundrgdQ) fine troy
ounces in excess thereof, (ii) in the case of §i@me Hundred Thousand (100,000) fine troy oumcestegral
multiples of One Hundred (100) fine troy ouncesgxaess thereof, and (iii) in the case of PlatinurRaladium, One
Thousand (1,000) fine troy ounces or integral mpiléds of One Hundred (100) fine troy ounces in exd¢hsreof.

(c) There shall be no minimum ounce requirementsequests for, and repayments of, Floating Rate
Consignments.

(d) There shall be no more than five (5) Fixed Rawsasignments outstanding for Consigned PreciousiMe
at any one time.

(e) Requests for any Floating Rate Consignment$ishéurnished to the Metal Supplier no later tt2a®0
p.m. (Providence time) one (1) Business Day podhe proposed Drawdown Date. Each such noticé spedify
(i) the amount and form of Precious Metal requested (ii) the proposed Drawdown Date of such Gymsient.

() Requests for any Fixed Rate Consignments steadlirnished to the Metal Supplier by 3:00 p



(Providence time) three (3) London Banking Daysipio the proposed Drawdown Date. Each such n
shall specify (i) the amount and form of Precioustd requested, (ii) the proposed Drawdown Datguch
Consignment, and (iii) the Fixed Rate Period fartrsGonsignment.

(9) The Customers irrevocably authorize the Metadier to make or cause to be made, at or abeutirtie
of the Drawdown Date of any Consignment of Precidesal or at the time of receipt of any paymenpofchase
price for Consigned Precious Metal or any redejividrConsigned Precious Metal, an appropriate ratain the
Metal Supplier’'s books and records reflecting trekimg of such Consignment of Precious Metal ottlj@ascase may
be) the receipt of such purchase price for Considgtrecious Metal, or any redelivery of ConsigneeciRius Metal.
The amount of the Consignment Facility Indebtedisesdorth in the Metal Supplier's books and resmstall be
primafacie evidence of the Consignment Facility Indebtednegag and unpaid to the Metal Supplier, but theufial
to record, or any error in so recording, any sunlant on the Metal Supplier’s books and recordd sloalimit or
otherwise affect the obligations of the Customen®tinder to make pay and perform their obligatiotien the
Consignment Facility when due.

Section 2.05 Conversion Options

(a) Subject to the provisions hereof, the Customeag elect from time to time to convert an outstagd
Floating Rate Consignment to a Fixed Rate Consigmed to convert an outstanding Fixed Rate Conséggr to a
Floating Rate Consignment, providit (i) with respect to any such conversion oha& Rate Consignment into a
Floating Rate Consignment, such conversion shil loe made on the last day of the Fixed Rate Pevitldrespect
thereto; (ii) with respect to any such conversiba &loating Rate Consignment to a Fixed Rate @pmsent, the
Customers shall give the Metal Supplier at leastet{3) London Banking Days’ prior written noticietloe day on
which such election is effective; and (iii) no Cmmnent may be converted into a Fixed Rate Consantiwhen a
Default has occurred and is continuing hereundee. Customers shall give to the Metal Supplier mosient by
facsimile transmission in the form Bkhibit D attached hereto of its decision to convert an antihg consignment.
All or any part of outstanding Consignments untéerConsignment Facility may be converted as praviteein.
Subject to agreement with respect to any Fixed @angent Fee (if applicable), each such request bkaltrevocable
by the Customers.

(b) Subject to the provisions hereof, Fixed Ratastgnments may be continued as such upon the &rpira
of a Fixed Rate Period with respect thereto byngj\to the Metal Supplier notice by facsimile tramsion in the forn
of Exhibit D attached hereto of the Customers’ decision to naetan outstanding Consignment as such at least thr
(3) London Banking Days’ prior to the day on whatkch election is effective; providélaat no Fixed Rate
Consignment may be continued as such while a Difiasl occurred and is continuing, but shall beraataally
converted to a Floating Rate Consignment on thadiag of the first Fixed Rate Period relating therending during
the continuance of such Default. In the event thatCustomers do not notify the Metal Suppliensflection
hereunder with respect to any Consignment, suclsiGoment shall be automatically converted to atitigeRate
Consignment at the end of the applicable Fixed Ratéd.

Section 2.06 Inability to Determine Fixed Consignnma Fee.

In the event, prior to the commencement of any dFiRate Period relating to any Fixed Rate Consigrntee
Metal Supplier shall determine in good faith thd¢guate and reasonable methods do not exist fertastng the
Fixed Consignment Fee that would otherwise detegrthie Fixed Rate Consignment during any Fixed Rated, the
Metal Supplier shall forthwith give notice of sugdétermination (which shall be conclusive and bigdn the
Customer) to the Customer. In such event, (a) agyest for a Fixed Rate Consignment shall be autcatig
withdrawn and shall be deemed a request for aiRp&ate Consignment; (b) each Fixed Rate Consighmaii
automatically on the last day of the then curraxeé Rate Period thereof, become a Floating Ratesigoment; and
(c) the obligations of the Metal Supplier to makeel Rate Consignments shall be suspended untditbemstances
giving rise to such suspension no longer exist,retngon the Metal Supplier shall so notify the Costcs.

Section 2.07 lllegality.

Notwithstanding any other provisions herein, if gmgsent or future law, governmental regulatiosatly or
directive or reasonable interpretation or applaathereof shall make it unlawful for the Metal $ligr to make o



maintain Fixed Rate Consignments, the Metal Supphall forthwith give notice of such circumstanteshe
Customers and thereupon (a) the agreement of th@ Bepplier to make Fixed Rate Consignments sbahwith be
suspended, and (b) the Fixed Rate Consignmentsotitstanding shall be converted automatically tmafthg Rate
Consignments on the last day of each Fixed RatedPapplicable to such Fixed Rate Consignmentsitiiinvsuch
earlier period as may be required by law. The Gusts shall promptly pay the Metal Supplier any &ddal amounts
necessary to compensate the Metal Supplier foreagonable out-of-pocket costs incurred by the Mataplier in
making any conversion in accordance with this $eac¢including any interest or fees payable by tregaiSupplier to
lenders of funds obtained by them in order to makeaintain its Fixed Rate Consignments hereunder.

Section 2.08 Indemnity.

The Customers shall indemnify the Metal Supplied hald the Metal Supplier harmless from and agangt
loss, cost or expense (including loss of anticipgefits) that the Metal Supplier has sustainethourred as a
consequence of (a) default by any Customer in payofeany Fixed Rate Consignments as and when nd@ayable
(including, without limitation, as a result of pegpnent or late payment of the purchase price ®iGbnsigned
Precious Metal or the acceleration of the ConsigrirRacility Indebtedness pursuant to the terméisfAgreement),
which expenses shall include any such loss or esgarising from interest or fees payable by theaMetipplier to
lenders of funds obtained by it in the ordinaryrseuof business in order to maintain its Fixed Radasignments;

(b) default by any Customer in taking a Consignnogrdonversion after a Customer had given (or pansto

Section 2.05s deemed to have given) its request therefor;(@nthe purchase of Consigned Precious Metal bgarin
Fixed Consignment Fee or the making of any congarsf any such Consignment to a Floating Rate @onséent on
a day that is not the last day of the applicabkeéiRate Period with respect thereto, includingriggt or fees payable
by the Metal Supplier to lenders of funds obtaibgdt in the ordinary course of business in ordemiintain any suc
Consignments.

Section 2.09 Maintenance of Consignment Limits

(a) If the Consignment Facility Indebtedness attamg exceeds the Consignment Limit, the Customats
promptly, without further notice or demand by thetisl Supplier:

(i) make payment to the Metal Supplier, as provideSection 2.03(g) hereof, for Consigne
Precious Metal having an aggregate value suffid@nésult in the remaining Consignment
Facility Indebtedness being not more than the @umsent Limit,

(ii) deliver to the Metal Supplier, either physicallytta¢ Metal Supplier’s vault in Providence, Rhode
Island or to the Metal Supplier’s pool accountspldondon or through a recognized third party,
Precious Metal free and clear of all Liens (otlinemt Liens in favor of the Metal Supplier) having
an aggregate value (as determined in accordanbeSedtion 2.0zhereof) sufficient to result in
the remaining Consignment Facility Indebtednesedant more than the Consignment Limit,

(i) engage in any combination of the actions in cla@gesd (ii) above such that the remain
Consignment Facility Indebtedness does not exde=@€obnsignment Limii

(b) Any physical return of Precious Metal to thet®Meupplier’s vault in Providence shall be at the
Customers’ expense and risk and shall only be m@do the Customers’ account upon the Metal Sapplassaying
the value thereof, which assay shall be undertakahe Metal Supplier as soon as practicable falgwhysical
receipt of such Precious Metal.

(c) Each Customer hereby authorizes the Metal $emiol charge such Customer’s Account at any tinee a
from time to time for the purpose of paying any amis which are at any time payable by the Custamder this
Section 2.09 Bank of America shall be entitled to rely uporstauthorization.

Section 2.10 True Consignment; Grant of Security Iterest.

(a) The parties hereto intend tt@sction 2of this Agreement shall provide for a true consignirand that a
transactions under thSection 2shall constitute true consignments of the ConsigPregious Metal



(b) To secure the prompt and punctual payment andipnance of all Obligations, whether now existang
hereafter incurred, each Customer (other than BWII, and ZTI) hereby grants to the Metal Supplieroatinuing
security interest in all of its right, title andémest, if any, in (i) the Consigned Precious Matdlether now or
hereafter existing, (ii) all Inventory of such Carster that contains Consigned Precious Metal, whetbe or
hereafter existing, and (iii) all proceeds and piadd of the foregoing. Nothing contained in theefying grant is
intended to conflict with the true consignment natof this Agreement with respect to the Consighestious Metal.

(c) All Obligations under thiSection 2are also entitled to the benefits of, the Secbibguments.

Section 2.11 Late Fee

If the entire amount of a required purchase prapgnpent and/or consignment fee payment under thei@amen
Facility is not paid in full within ten (10) Busias Days after the same is due, the Customersgshatb the Metal
Supplier, to the extent permitted by applicable,laywbank wire to a bank of the Metal Supplier'sicle, a late fee
equal to five percent (5%) of the required payment.

Section 2.12 Default Rate

Upon the occurrence and during the continuance @heent of Default, the then applicable rates attirloating
Consignment Fees and Fixed Consignment Fees andatald and charged hereunder shall, to the egtamitted by

applicable law, at the Metal Supplier’s option,rese by two percentage points (2.0%).

Section 2.13 Termination; Return of Consigned Preous Metal.

(a) The Consignment Facility shall terminate onNegurity Date ALL SUMS OUTSTANDING AND
ALL OBLIGATIONS OUTSTANDING UNDER THE CONSIGNMENT F ACILITY WILL BE DUE AND
PAYABLE UPON THE EARLIER OF (I) THE OCCURRENCE OF A N EVENT OF DEFAULT AND THE
METAL SUPPLIER’S ACCELERATION OF THE OBLIGATIONS AS A RESULT THEREOF, OR (Il) THE
MATURITY DATE. Upon termination of the Consignment Facility, thet®! Supplier may credit any amounts then
held by it to reduce the amount of the Consignni@tility Indebtedness in accordance with the piows of
Section 13hereof. Termination of the Consignment Facilitylshat affect the Customers’ duty to pay and perfor
their Obligations to the Metal Supplier under tren€ignment Facility in full. Notwithstanding ternaiton, until all
Obligations have been fully satisfied, the Metapfier shall retain the consignment interests aalisty interests
granted under this Agreement and under the Seddatpments, and, except for those specific covenamd
conditions dealing with the consigning of Precitdetal, all terms and conditions of this Agreemdmdlsremain in
full force and effect.

(b) Upon termination of the Consignment Facility &my reason, the Customer shall immediately upen t
effective date of termination (i) deliver to the tdeSupplier at the Metal Supplisrvault in Providence, Rhode Islal
any Consigned Precious Metal theretofore consigodxait not purchased and paid for in full by thestmers under
the Consignment Facility; or (ii) make paymentdtirConsigned Precious Metal theretofore consigodalt not
purchased and paid for in full by the Customerseurtide Consignment Facility, the purchase priceetbieto be
determined in accordance wilection 2. 03(ghereof; or (iii) deliver to the Metal Supplier, ttoe Metal Supplier’s
pool accounts, loco London or through a recognthed party, any Consigned Precious Metal thergofmnsigned
to but not purchased and paid for in full by thest@mers under the Consignment Facility, or (iv) aagnbination of
the foregoing. Any physical return of Consignedditves Metal to the Metal Supplier’s vault in Prosmate, Rhode
Island shall be at the Customers’ expense andarigkshall only be credited to the Customers’ actapan the Metal
Supplier’s assaying the value thereof, which assajl be undertaken by the Metal Supplier as ssqoracticable
following physical receipt of such Precious Metal.

Section 2.14 Facility Fee
Customers shall pay to the Metal Supplier monthityiw five (5) Business Days after receipt of ins@ifrom the

Metal Supplier, a facility fee calculated at theeraf one-quarter of one percent (0.25%) per anonrtihe average
daily unused portion of the Consignment Limit dgrsuch month



Section 2.15Early Termination Fee .

The Customers shall pay to the Metal Supplier aly éarmination fee (the Early Termination Fee”) in the
amount of $400,000 if the Customers terminateAlgieement prior to the first anniversary of the $dhgy Date, or
$200,000 if the Customers terminate this Agreerantdr after the first anniversary of the Closingéand prior to
the second anniversary of the Closing Date. Thedbuers may terminate this Agreement at any timeraatfter the
second anniversary of the Closing Date without paynof an Early Termination Fee.

Section 2.16 Commingling

Subject toSection 4hereof with respect to the segregation of StoregiBus Metal, and subject to the continuing
security interests therein granted®gction 2. 10(bhereof, the Customers and the Metal Supplier attpetethe
Customers, in the ordinary course of their busingsall be permitted to commingle Consigned PrexMetals with
any other Precious Metals or Precious Metal-coirtgior other alloys owned or held by the Customers.

3. GOLD LOAN FACILITY.

Section 3.01 Loaned Gold; Insurance; Title

(a) Subject to the terms and conditions hereiricstt and provided that no Default has occurrediariden
continuing, the Metal Supplier hereby agrees thatli lend 23,781 fine troy ounces of Gold to tGastomers on the
Closing Date pursuant to thgection 3. The Metal Supplier’s obligation to lend Gold ketCustomers pursuant to
this Section 3shall be limited to the loan of Gold on the Closibgte and the Customers shall not have the right to
obtain additional Gold Loans under tlsction 3after the Closing Date.

(b) The commodities to be loaned to the Customgithd Metal Supplier under the Gold Loan Facility w
consist of Gold as defined herein and shall comgite Gold heretofore loaned to the CustomerghbyPrevious
Metal Supplier and is currently in the possessiwh @ntrol of the Customer§HE METAL SUPPLIER LENDS
SAID GOLD TO THE CUSTOMERS AS IS AND WHERE IS AND WITH ALL FAULTS, AND METAL
SUPPLIER MAKES NO REPRESENTATION OR WARRANTY OF ANY KIND, EXPRESS OR IMPLIED,
WITH RESPECT TO THE GOLD SO LOANED TO THE CUSTOMERS UNDER THIS SECTION 3,
WHETHER AS TO MERCHANTABILITY, FITNESS FOR A PARTIC ULAR PURPOSE OR ANY OTHER
MATTER, AND THE METAL SUPPLIER HEREBY DISCLAIMS ALL SUCH WARRANTIES.

(c) Subject tdSection 3.0%ereof, it is understood that at no time shall@Goéd Loan Facility Indebtedness
exceed the Gold Loan Limit.

(d) The Customers hereby acknowledge that theyngressession of all Loaned Gold and that the Metal
Supplier has no obligation to deliver such LoanedtdGo the Customers. The Customers shall inswé ttaned Gold
in an amount not less than the value thereof (Bsm@ed in accordance wiection 3.02) at all locations on an all
risk form, including flood and earthquake and satiter insurance (including but not limited to, fileinsurance for
all employees, including officers) as may from titogime be reasonably required by the Metal Sepplihe
Customers shall, as between the Metal SupplietlE€ustomers, accept all risk of loss to the Lda@eld in
accordance with the provisions hereof until itsinetto the Metal Supplier as hereinafter provid&ltlinsurance
provided for in this Subsection (d) shall be eféectinder valid and enforceable policies, issuefinancially sound
and responsible insurance companies which are ssthit the jurisdiction in which the Loaned Goldasated, or are
approved under the applicable states’ surplus iimasance laws. At least thirty (30) days priothe expiration dates
of all insurance policies required under this Saebea (d) or if otherwise reasonably requestedieyNletal Supplier,
the Customers or the Customer Agent shall delwéihé Metal Supplier an Acord Form 27 Certificaté®ersonal
Property Insurance or other similar forms satisfacto the Metal Supplier evidencing the insuracaeerage require
hereby and indicating that the Metal Supplier iadditional insured and a loss payee as its intereay appear under
such policy. All such insurance policies shall pdavat least fifteen (15) days’ prior written netito the Metal
Supplier of any cancellation or alteration theraod shall insure all Loaned Gold wherever it isated. At the Metal
Supplier’'s request, the Customers will furnish khetal Supplier with a true and complete copy ofiradlurance
policies evidencing the satisfaction of the Custaniasurance obligations hereunder. Notwithstagdire foregoing,
the Metal Supplier shall not be under any dutyezitb ascertain the existence of or to examinesaie policy o



certificate or to advise the Customers in the egenh policy shall not comply with the requirememeseof.

(e) Title to Loaned Gold shall vest in the Custasres of the Closing Date, subject to a securigrast
therein granted by the Customers pursuadction 3.1Chereof. Each Customer (other than BWI, TMI and ZTI)
hereby authorizes the Metal Supplier to file finagcstatements against such Customer with respebetlLoaned
Gold and each Customer (other than BWI, TMI and)Zbirees, upon request of the Metal Supplier, exete and
deliver such other documents as may be reasonadphested by the Metal Supplier to further evidearue perfect the
Metal Supplier’'s security interests under the UmifacCommercial Code.

(f) Until such time as final settlement and paymaerfull have been made for Loaned Gold hereunsiesh
Loaned Gold and Inventory containing such LoanettiGball at all times be physically located (iJoae or more
Approved Locations, or (i) in transit between aqyproved Locations.

(g) The Customers shall pay all license fees, aaseists and sales, use, excise, property and atkes how
or hereafter imposed by any governmental body tivaaity with respect to the possession, use, sansfer,
consignment, delivery or ownership of all PreciMetal consisting of Loaned Gold (exclusive, howewéitaxes
imposed or measured by the income of the Metal Brpnd franchise taxes imposed on the Metal Seppl

Section 3.02 Valuation

For the purpose of thisrticle 3 , the value of Loaned Gold shall be determinedhabasis of the second fixing
price for Gold on the valuation date as customasgyby certain members of the London Bullion Mavssociation,
or, if no such price is available for such datentlon the basis of said second fixing price omtad previous day for
which such price was available. In the event thatliondon Bullion Market Association shall discon or alter in
any material respect its usual practice of quatiqgice for Gold on any day for which such a pr&ceecessary for the
purposes hereof, the Metal Supplier shall so noti&yCustomers, and the Metal Supplier, usingesisonable
discretion, shall announce a substituted index @hanism which shall thereupon become the methedloétion
hereunder until the London Bullion Market Asso@atshall resume its usual practices of quoting suides.

Section 3.03 Gold Loan Fees; Payments by the Custers.

(a) During such time as Loaned Gold shall have besmed to the Customers hereunder and until sedtié
and payment by the Customers therefor in full asihafter provided, the Customers will pay to thetd Supplier, a
fee computed daily on the value of such Loaned @seltereinafter set forth. Such fee shall be adoouea daily basi

and, in the case of Floating Rate Gold Loans, sieflaid monthly in arrears, not later than thia quth) Business
Day following the receipt of invoice, and in theseaof Fixed Rate Gold Loans, shall be paid monthbrrears, not

later than the fifth (Sh) Business Day following the receipt of invoicedamn the last day of the Fixed Rate Period
with respect thereto. All fees payable under 8gstion 3shall be computed on the basis of a 360-day yeantmg
the actual number of days elapsed.

(b) The Customer may elect to pay either a FloaBotd Loan Fee or, provided that no Default hasioed
and is then continuing, a Fixed Gold Loan Fee wetdpect to Loaned Gold under the Gold Loan Facsitypject to th
terms and conditions hereinafter set forth.

(c) Subject tdsection 3. 03(epelow, each Floating Gold Loan Fee will be calcedafior the period
commencing with the Closing Date and shall be atr#ite per annum calculated by the Metal Supphidrspecified b
the Metal Supplier from time to time in writing substantially the form dExhibit B attached hereto and made a part
hereof, delivered to the Customer Agent at leastrs€7) days prior to the effective date of sudk.ra

(d) Subject to Section 3.03(e) below, each FixettiGoan Fee shall be calculated for a specific gtyaand
form of Loaned Gold for a specific Fixed Rate Péerab a rate per annum equal to the Precious MBtks,plus the
Applicable Margin, provided however, that in the event that the Metal Supplier detegsiprior to the
commencement of any Fixed Rate Period that theadtredletals Rate as computed in accordance witfottegoing
definition, plus the Applicable Margin does not reflect the ratevhich the Metal Supplier is prepared to lend Gaid o
a fixed rate basis for the relevant Fixed Rated@ethen the Precious Metals Rate for such Fixdd Rariod shall b




the rate, if any, which the Metal Supplier notiftee Customers prior to the commencement of suctck

Rate Period as the rate (when added to the Appdiddargin) at which the Metal Supplier is prepategrovide Gold
Loans of a similar nature. The quantity and fornGotd, and the Fixed Rate Period shall be seldayetie Customer
Agent or the Customer requesting the Gold Loancimsented to by the Metal Supplier. Once the sigemifantity of
Gold and the specific Fixed Rate Period have betatted and the Fixed Gold Loan Fee determinedagrekd to by
the applicable Customer or the Customer Agent, setdttions shall be irrevocable and binding onGbstomers and
shall obligate the Customers to accept the Goldhlreguested from the Metal Supplier in the amoudtat the Fixed
Gold Loan Rate for the Fixed Rate Period specified.

(e) Notwithstanding anything to the contrary setifon this Agreement, if any portion of Loaned &Gad
supported by a Letter of Credit as contemplate&égtion 7.0Delow, then the rate per annum used to calculate th
aggregate fees with respect to that portion of keda@old (whether calculated as a Floating Gold Liée® or as a
Fixed Gold Loan Fee) shall be reduced by one aedqorarter percent (1.25%) (based upon the curreditaating or
standing of JPMorgan Chase Bank, N.A.); providedwever, that Metal Supplier may, in its reasonable disone
adjust such percentage based on the credit ratistaoding of the issuer of the Letter of Creditgnying the Custom:e
written notice of any such adjustment at leastyi{80) days prior to its effectiveness.

() The parties agree that to the extent that &ketgogremium has already been paid to the PrevioesiM
Supplier or will be paid to the Previous Metal Skigapon or before the Closing Date, with respecltdGold that was
the subject of the Previous Metal Agreements, thet@ners shall not be required to pay any additipremium to
the Metal Supplier with respect to such Gold. Exeeth respect to any Gold that was the subje¢hefpayment of a
premium to the Previous Metal Supplier under thevius Metal Agreements, at such time as the Cuestahmll
request a Gold Loan and delivery of Gold underGlo&l Loan Facility, it shall become obligated ty pa the Metal
Supplier a market premium per troy ounce annoubyetie Metal Supplier at the time of such Gold L@¢ahich
amount shall include a premium for providing Presidetal of the higher percentage of fineness reduy
Section 2. 01(bhereof). Such payment is to be made within fiveBB%iness Days of the Customers’ receipt of an
invoice therefor.

(g) On the Closing Date, the Loaned Gold shalldmibed a tentative price equal to its valuatiopravided
in Section 3.0hereof as of the Closing Date. At such time asdustomers shall become obligated to establishad
billing value with respect to any portion of Loan@dld (whether due to the Customers’ resale, shipnhess, theft or
other disposition of such Loaned Gold, or otherjvisemay, by written or telephone notice givenhe Metal Supplie
on any London Business Day, elect to establist biieing value of such Loaned Gold, and in eachlsaase pay for
such Loaned Gold (herein called “settlement”) & ¢ixtent of all Loaned Gold theretofore sold td,rmt settled by
the Customers; whereupon the Customers shall beobtigated to (i) pay to the Metal Supplier (x) @ghase price
computed in accordance wiBection 3.02hereof if such purchase is effected by the Custsrfaard the Customers
have notified the Metal Supplier) prior to 2:30 p.irondon Time, on any London Banking Dalys any applicable
premium (provided that the Customer shall not logiired to pay any premium to the extent such premwas paid
with respect to such Precious Metal pursuai@dotion 3.03(flabove), or (y) such other purchase price as skall b
mutually agreed upon by the Metal Supplier andGhstomers, or (ii) deliver Gold to the Metal Suppk pool
accounts, loco London, free and clear of all Lieatker than Liens in favor of the Metal Supplier)ain amount equal
to the Loaned Gold subject to such settlementpayiments of purchase price for Loaned Gold or delks of Gold
are to be made within two (2) London Banking Daysyided, however, that the Metal Supplier’s security interest in
such Loaned Gold shall survive and remain in effetii the payment in full of such purchase pritbe Customers
shall be required to settle and pay the purchase for Loaned Gold at the earlier of (A) such tiasea Customer
shall notify the Metal Supplier that it elects féeet settlement for such Loaned Gold, or (B) sticte as a Customer
shall sell and deliver such Loaned Gold to anytotustomers in the ordinary course of its business

(h) Each Customer hereby authorizes the Metal $empiol charge such Customer’s Account at any tinee a
from time to time for the purpose of paying any amis which are at any time payable by the Custonnedsr this
Section 3.03 Bank of America shall be entitled to rely uporstauthorization. Accordingly, all payments to bade
by the Customers under ttgection 3.03nay be automatically debited to any Customer’s Aioto

(i) All payments (other than payments in the forhGold) shall be made by the Customers at the Metal
Supplier's Address herein set forth or such othecgas the Metal Supplier may from time to timecsfy in writing,
or sent by bank wire in accordance with the Metag@ier s instructions, in lawful currency of the Unitecfets of



America in immediately available funds, without oterclaim or setoff and free and clear of, and authany
deduction or withholding for, any taxes or otheypants.

() All payments shall be applied first to the pagmhof all reasonable, out-of-pocket fees, expearsdsother
amounts then due and payable to the Metal Supphiéer thisSection 3(excluding purchase price for Loaned Gold
and fees), then to accrued Gold Loan fees andalambe on account of outstanding purchase pricedaned Gold;
provided, however, that after the occurrence and during the contineaf an Event of Default, payments will be
applied to the Obligations of the Customers toNletal Supplier as the Metal Supplier determineissisole
discretion.

Section 3.04 Requests for Gold Loan under the Goldoban Facility .

(a) The Customers shall give to the Metal Suppiadice by telephone, confirmed by writing via fange
transmission in the form d@xhibit C attached hereto (confirmed in writing by the M&albplier) of their request for
a Gold Loan. Subject to agreement with respechyoFaxed Rate Gold Loan, each such notice shalirbeocable ani
binding on the Customers and shall obligate thedPosrs to accept the Gold Loan requested.

(b) There shall be no more than one (1) Fixed Ratiel Loan outstanding for Loaned Gold at any oneeti

(c) Requests for any Floating Rate Gold Loan dimliurnished to the Metal Supplier no later tha&i0z.m.
(Providence time) one (1) Business Day prior toptaosed Drawdown Date. Each such notice shatifyp@) the
amount and form of Precious Metal requested, apthé proposed Drawdown Date of such consignment.

(d) Requests for any Fixed Rate Gold Loan shafub@shed to the Metal Supplier by 3:00 p.m. (Pdavice
time) three (3) London Banking Days prior to thegwsed Drawdown Date. Each such notice shall speci€onfirm
(i) the amount and form of Gold requested, (ii) pneposed Drawdown Date of such Gold Loan, angtfie Fixed
Rate Period for such Gold Loan.

(e) The Customers irrevocably authorize the Metgddier to make or cause to be made, at or abeuirtire
of the Closing Date or at the time of receipt of @ayment of purchase price for Loaned Gold orraaglivery of
Loaned Gold, an appropriate notation on the Meti@iBer’'s books and records reflecting the makihguzh Gold
Loan or (as the case may be) the receipt of sunthpse price for Loaned Gold, or any redeliver.@dned Gold.
The amount of the Gold Loan Facility Indebtednetdarth in the Metal Supplier's books and recatall be prima
facieevidence of the Gold Loan Facility Indebtednessngvéind unpaid to the Metal Supplier, but the failir recorc
or any error in so recording, any such amount erMletal Supplier’s books and records shall nottlimniotherwise
affect the obligations of the Customers hereundendake pay and perform their obligation under tiodd@&oan
Facility when due.

Section 3.05 Conversion Options

(a) Subject to the provisions hereof, the Customeag elect from time to time to convert an outstagd
Floating Rate Gold Loan to a Fixed Rate Gold Loadh #@ convert an outstanding Fixed Rate Gold Loaa Floating
Rate Gold Loan, providetthat (i) with respect to any such conversion oha& Rate Gold Loan into a Floating Rate
Gold Loan, such conversion shall only be made erldht day of the Fixed Rate Period with respeatetio; (i) with
respect to any such conversion of a Floating Rale Goan to a Fixed Rate Gold Loan, the Customieadl give the
Metal Supplier at least three (3) London Banking®grior written notice of the day on which sudaation is
effective; and (iii) no Gold Loan may be converietb a Fixed Rate Gold Loan when a Default has weduand is
continuing hereunder. The Customers shall giveéoMetal Supplier notice sent by facsimile transnis in the form
of Exhibit D attached hereto of their decision to convert astantling Gold Loan. All or any part of outstand(@®gld
Loans under the Gold Loan Facility may be conveagg@rovided herein. Subject to agreement witheetsjp any
Fixed Rate Gold Loan (if applicable), each suchuestjshall be irrevocable by the Customers.

(b) Subject to the provisions hereof, Fixed Ratédd@&oans may be continued as such upon the expirati
a Fixed Rate Period with respect thereto by givmthe Metal Supplier notice by facsimile transnaesn the form of
Exhibit D attached hereto of the Customers’ decision to naetan outstanding Gold Loan as such at least three
(3) London Banking Day prior to the day on which such election is effegtprovidedthat no Fixed Rate Gold Loz



may be continued as such while a Default has oedwand is continuing, but shall be automatic
converted to a Floating Rate Gold Loan on thedagtof the first Fixed Rate Period relating themtding during the
continuance of such Default. In the event thatGhstomer does not notify the Metal Supplier okitsction hereunder
with respect to any Gold Loan, such Gold Loan shalautomatically converted to a Floating Rate Gualdn at the
end of the applicable Fixed Rate Period.

Section 3.06 Inability to Determine Fixed Gold LoarfFee.

In the event, prior to the commencement of any dFiRate Period relating to any Fixed Rate Gold Lélaa Meta
Supplier shall determine in good faith that adeg@aid reasonable methods do not exist for ascedine Fixed
Gold Loan Fee that would otherwise determine tixedFRate Gold Loan during any Fixed Rate Periogl Metal
Supplier shall forthwith give notice of such deteration (which shall be conclusive and binding lbe Customers) to
the Customers. In such event, (a) any request Fiaxed Rate Gold Loan shall be automatically widwdn and shall t
deemed a request for a Floating Rate Gold Loaredblh Fixed Rate Gold Loan will automatically oe thst day of
its then current Fixed Rate Period become a Flgd&iate Gold Loan; and (c) the obligations of thed@8upplier to
make Fixed Rate Gold Loans shall be suspendedtbatdircumstances giving rise to such suspensidonger exist,
whereupon the Metal Supplier shall so notify thest©Gmers.

Section 3.07 lllegality.

Notwithstanding any other provisions herein, if gmgsent or future law, governmental regulatiosaty or
directive or reasonable interpretation or applarathereof shall make it unlawful for the Metal pligr to make or
maintain Fixed Rate Gold Loans, the Metal Suprall forthwith give notice of such circumstanceshte Custome!
and thereupon (a) the agreement of the Metal Seipjolimake Fixed Rate Gold Loans shall forthwittsbspended,
and (b) the Fixed Rate Gold Loans then outstansiadl be converted automatically to Floating Ratdd@ oans on
the last day of each Fixed Rate Period applicabgith Fixed Rate Gold Loans or within such eadesiod as may
be required by law. The Customers shall promptlythe Metal Supplier any additional amounts neagssa
compensate the Metal Supplier for any reasonalil®fepocket costs incurred by the Metal Suppliemaking any
conversion in accordance with this Section, ingigdany interest or fees payable by the Metal Seppdi lenders of
funds obtained by them in order to make or maintaifixed Rate Gold Loans hereunder.

Section 3.08 Indemnity.

The Customers shall indemnify the Metal Supplied bald the Metal Supplier harmless from and agangt
loss, cost or expense (including loss of anticipgfits) that the Metal Supplier has sustainethourred as a
consequence of (a) default by any Customer in paywfeany Fixed Rate Gold Loans as and when dugyagdble
(including, without limitation, as a result of pegpnent or late payment of the purchase price ®iLttaned Gold or
the acceleration of the Gold Loan Facility Indelogess pursuant to the terms of this Agreement), waipenses shall
include any such loss or expense arising from éstesr fees payable by the Metal Supplier to lemdéfunds
obtained by it in the ordinary course of busin@ssrder to maintain its Fixed Rate Gold Loans;défault by any
Customer in effecting a conversion after the Custonas given (or, pursuant to Section 3.05 hergalgeemed to ha
given) its request therefor; and (c) the purchddepraned Gold bearing a Fixed Gold Loan Fee omtia&ing of any
conversion of any such Gold Loan to a Floating Rzaél Loan on a day that is not the last day ofapglicable Fixe:
Rate Period with respect thereto, including inteoedees payable by the Metal Supplier to lenaéfsinds obtained
by it in the ordinary course of business in ordem@aintain any such Gold Loans.

Section 3.09 Maintenance of Gold Loan Limits

(a) If the Gold Loan Facility Indebtedness at ametexceeds the Gold Loan Limit, the Customers will
promptly, without further notice or demand by thetisl Supplier:

(i) make payment to the Metal Supplier, as provideSection 3.03(g) hereof, for Loaned Gol
having an aggregate value (as determined in aceoedaithSection 3.02hereof) sufficient to
result in the remaining Gold Loan Facility Indebteds being not more than the Gold Loan Lil

(ii) deliver to the Metal Supplier, either physicallytee Metal Suppli€'s vault in Providence, Rhot



Island or to the Metal Suppl’s pool accounts, loco London or through a recoghiked party,
Precious Metal free and clear of all Liens (otlinamt Liens in favor of the Metal Supplier) having
an aggregate value (as determined in accordanbeSedtion 3.02hereof) sufficient to result in
the remaining Gold Loan Facility Indebtedness beiagmore than the Gold Loan Limit,

(i) engage in any combination of the actions in cla@gesd (ii) above such that the remain
Gold Loan Facility Indebtedness does not exceeditld Loan Limit.

(b) Any physical return of Precious Metal to thet®eSupplier’s vault in Providence shall be at the
Customers’ expense and risk and shall only be eédo the Customers’ account upon the Metal Sapplassaying
the value thereof, which assay shall be undertalgghe Metal Supplier as soon as practicable fahgwphysical
receipt of such Precious Metal.

(c) Each Customer hereby authorizes the Metal $empol charge such Customer’s Account at any tinte a
from time to time for the purpose of paying any amis which are at any time payable by the Custonnedsr this
Section 3.09 Bank of America shall be entitled to rely uporstauthorization.

Section 3.10 Grant of Security Interest

(a) To secure the prompt and punctual payment arfdnmance of all Obligations, whether now existorg
hereafter incurred, each Customer (other than BWII, and ZTI) hereby grants to the Metal Suppliercatinuing
security interest in all of its right, title andémest, if any, in (i) the Loaned Gold, whether nmvwhereafter existing,
(in) all Inventory of such Customer that containsabhed Gold, whether now or hereafter existing, (@nall proceeds
and products of the foregoing.

(b) All Obligations under thiSection 3are also entitled to the benefits of the Securibgidnents.

Section 3.11 Late Fee

If the entire amount of a required purchase prapgment and/or Gold Loan fee payment under the Goémh
Facility is not paid in full within ten (10) Busias Days after the same is due, the Customersgshatb the Metal
Supplier, to the extent permitted by applicable,laywbank wire to a bank of the Metal Supplier'sicle, a late fee
equal to five percent (5%) of the required payment.

Section 3.12 Default Rate

Upon the occurrence and during the continuance @heent of Default, the then applicable rates attirloating
Gold Loan Fees and Fixed Gold Loan Fees are cédcbihall, to the extent permitted by applicable, lat the Metal

Supplier’s option, increase by two percentage sdiai0%).

Section 3.13 Termination; Return of Loaned Gold

(a) The Gold Loan Facility shall terminate on thatitity Date ALL SUMS OUTSTANDING AND ALL
OBLIGATIONS OUTSTANDING UNDER THE GOLD LOAN FACILIT Y WILL BE DUE AND PAYABLE
UPON THE EARLIER OF (I) THE OCCURRENCE OF AN EVENT OF DEFAULT AND THE METAL
SUPPLIER’S ACCELERATION OF THE OBLIGATIONS AS A RES ULT THEREOF, OR (Il) THE
MATURITY DATE. Upon termination of the Gold Loan Facility, the MeSupplier may credit any amounts then
held by it to reduce the amount of such Gold Loadailiy Indebtedness in accordance with the prowisiof
Section 13hereof. Termination of the Gold Loan Facility shadkt affect the Customers’ duty to pay and perfdrer
Obligations to the Metal Supplier under the Golahd-acility in full. Notwithstanding terminationnti all
Obligations have been fully satisfied, the Metap@ier shall retain the security interests granteder this Agreeme
in the Loaned Gold, and, all terms and conditidinhis Agreement shall remain in full force andeeff.

(b) Upon termination of the Gold Loan Facility famy reason, the Customers shall immediately upen th
effective date of termination (i) sell and deliterthe Metal Supplier at the Metal Supg’s vault in Providence



Rhode Island, any Loaned Gold theretofore loandmitanot purchased and paid for in full by the Gostrs
under the Gold Loan Facility; or (ii) make paymémtall Loaned Gold theretofore sold to but as tach final
settlement and payment in full have not been edfibly the Customers under the Gold Loan Facility dettlement
price thereof to be determined in accordance @éhtion 3. 03(ghereof; or (iii) deliver to the Metal Supplier, thee
Metal Supplier’s pool accounts, loco London or tigh a recognized third party, Gold, free and ctéall Liens
(other than Liens in favor of the Metal Supplién)an amount equal to the quantity of Loaned Gotdathich paymer
has not been made under the Gold Loan Facilitfivpany combination of the foregoing. Any physicaturn of
Precious Metal to the Metal Supplier’s vault in Rdence, Rhode Island shall be at the Customergmse and risk
and shall only be credited to the Customers’ actapaon the Metal Supplier’'s assaying the valuegbgmwhich assay
shall be undertaken by the Metal Supplier as ssguracticable upon physical receipt of the PrecMatal.

Section 3.14 Commingling

Subject toSection 4hereof with respect to the segregation of StoregiBus Metal, and subject to the continuing
security interests therein granted®gction 3. 10(ahereof, the Customers and the Metal Supplier attpagethe
Customers, in the ordinary course of their busingsall be permitted to commingle Loaned Gold vaitly other
Precious Metals or Precious Metal-containing oep#iloys owned or held by the Customers.

4. SEGREGATED STORAGE FACILITY.

Section 4.01 Segregated Storage Facility

From time to time, the Metal Supplier will delivier WAM'’s principal place of business in Buffalo, Mé/ork,
identifiable Precious Metal pursuant to tBisction 4(* Stored Precious Metal’); provided, however, that unless tr
Metal Supplier shall otherwise agree, (a) the $téteecious Metal shall be delivered to WAM in sachounts as me
be requested by WAM provided that the aggregateevaf all Stored Precious Metal outstanding angesiitbo this
Section 4and valued in accordance with the provisionSettion 2.0zhereof shall not exceed the Stored Precious
Metal Limit at any time; and (b) deliveries of StdrPrecious Metal shall occur no more frequentyton a weekly
basis. Upon delivery of the Precious Metal to WAMsuant to thiSection 4.01, WAM will sign and return to the
Metal Supplier a receipt for the Precious Metatlsbvered, which receipt shall indicate that thedivus Metal
constitutes Stored Precious Metal held for the M®&tgplier's account pursuant to the terms of 8astion 4. WAM
will hold the Stored Precious Metal in safekeepimgs vault at its address set forth herein, sgated from all other
material and precious metal it may hold and cleardyked as belonging to the Metal Supplier (ti8etregated
Storage Facility "), and WAM will indicate in its books and recortteat the Stored Precious Metal is owned by and
belongs to the Metal Supplier and is being heldHerMetal Supplier's account pursuant to the teofrthis Section
4 . Except as hereinafter provided, title to the &lldPrecious Metal will at all times remain solelythe Metal
Supplier, and WAM: (a) will not acquire any interesthe Stored Precious Metal except as hereinpéemitted;

(b) except as permitted elsewhere in Bextion 4, will not remove the Stored Precious Metal frora 8egregated
Storage Facility; and (c) will not create or incainy Lien whatsoever on any of the Stored Predidetsl, other than
any Lien claimed by or granted by the Metal Supplecept as hereinafter provided, the Stored BuscMetal will
not become part of WAM'’s Inventory for any purpases

Section 4.02 Periodic Removal of Storage Metal

WAM may upon written notice to the Metal Supplierthe form ofExhibit E hereto, remove Stored Precious
Metal from the Segregated Storage Facility in spichintities as may be required by WAM for its maotifeng
operations; providedhowever, all quantities of Stored Precious Metal so rengovem the Segregated Storage
Facility: (a) shall immediately and without furtheection become and be deemed to constitute Cortsigrezious
Metal undeirSection 2of this Agreement and shall be subject to all eftérms and conditions of this Agreement,
including Section 2hereof; or (b) shall be paid for in full upon teragreed to at such time by WAM and the Metal
Supplier. If, following removal of the Stored Preas Metal from the Segregated Storage Facilityitsndesignation ¢
Consigned Precious Metals pursuanaxtion 20f this Agreement, the Consignment Limit is excetd&AM will
promptly and without further notice from or demdnadthe Metal Supplier, take such action as is meguby
Section 2.0%ereof to reduce the amount of Consigned PreciceisiMutstanding pursuant to the Consignment
Facility to an amount at or below the Consignmentit.




Section 4.0:Removal of Stored Precious Metal at Request of thidetal Supplier .

From time to time, WAM may receive reasonable wntinstructions from the Metal Supplier specifythgt a
guantity of Stored Precious Metal shall be delidexethe Metal Supplier or to a third party locatedhe continental
United States and within a 100-mile radius of tegr8gated Storage Facility and designated by thealNeipplier in
accordance with such instructions. WAM shall prdynfiillowing receipt of such instructions performaccordance
with such instructions. Except as provide®ection 4.0zhereof, WAM may only remove Stored Precious Mataf
safekeeping in order to deliver such Stored PrechMaetal to the Metal Supplier or to a third paryaccordance with
the Metal Supplies written instructions. WAM may only transfer tohérd party Stored Precious Metal held by W/
for the Metal Supplier’s account pursuant to thhengeof this Agreement notwithstanding the fact iIs&M may hold
other Precious Metal for the Metal Supplier’'s aatou

Section 4.04 Stored Precious Metal Not Subject toges.

Neither WAM (nor any other Customer) nor the M&applier shall be required to pay to the other any
consignment fees, gold loan fees, market premiunasp other fees with respect to the Stored Pradidetal while it
is in the Segregated Storage Facility, and no gomsent fees shall be imposed until such time ase8tBrecious
Metal is removed from the Segregated Storage Babyi WAM pursuant to the provisions 8ection 4.0zhereof.

Section 4.05 Access to Segregated Storage Facility

WAM will at all times provide to the Metal Suppliaccess to the Segregated Storage Facility artd telated
premises and related books and records duringaefgukiness hours, with or without notice, in oridepermit the
Metal Supplier to verify WAM’s compliance with therms of thisSection 4. While on WAM’s Premises, the Metal
Supplier shall follow all generally applicable sgfehealth and security policies of WAM.

Section 4.06 Security Interest

WAM and the Metal Supplier agree and intend thiaStred Precious Metal within the Segregated §®ra
Facility shall be owned solely by the Metal Suppl&AM hereby grants to the Metal Supplier a seguriterest in al
right, title and interest of WAM, if any, in, undand to the Stored Precious Metal to secure thenpayand
performance of all Obligations contained in thiségment including, without limitation, the proviemof this
Section 4. WAM hereby agrees that the Metal Supplier is auted to prepare and file any Uniform Commercial
Code financing statements and continuations theessonably deemed necessary or appropriate ylieked Supplie
to evidence its ownership interest and securigredt in the Stored Precious Metal. All such finagstatements
heretofore filed by the Metal Supplier against WAké hereby ratified.

Section 4.07 Risk of Loss

WAM will be liable to the Metal Supplier for anyseft, loss or conversion of any Stored Precious Methl
pursuant to the terms of tHgection 4or for any casualty to any Stored Precious Methl parsuant to the terms of
this Section 4and will maintain in full force and effect insuraconforming to that required pursuanStection 2. 01
(d) hereof in an amount sufficient to cover the StdPegcious Metal and naming the Metal Supplier asa payee
and as an additional insured as its interest mpgap and will deliver to the Metal Supplier prolodt such insurance
is in full force and effect prior to the first siiient of Stored Precious Metal pursuant to the teritisis Section 4.

Section 4.08 Waiver of Setoff

WAM hereby waives any and all Liens, rights of $leto other claims against the Stored Precious Metld for
the Metal Supplier pursuant to the terms of Sestion 4.

Section 4.09 Termination of Segregated Storage Féty .

The Segregated Storage Facility shall terminatnerMaturity Date or on such earlier date as théaMeupplier
accelerates the Obligations by reason of the oenuer of an Event of Default hereunder. In additidM may at



any time on thirty (30) days prior written noticethe Metal Supplier terminate the Segregated §eoFacility.
Upon termination of the Segregated Storage FacilitsM shall return at WAM’s sole expense and rigktie Metal
Supplier in accordance with the Metal Supplieras@nable written instruction all Stored Preciougditnen
outstanding and subject to the terms of Bastion 4. Termination of the Segregated Storage Faciligllstot affect
WAM'’s duty to perform its obligations to the Metalipplier under thiSection 4.

5. FORWARD CONTRACT FACILITY.

Section 5.01 Forward Contracts

The Customers (or any of them) may from time tcetiemter into Forward Contracts with the Metal Sigoph
form and substance and on terms, including pricsgare mutually satisfactory to the Metal Supied the
Customers, so long as at such time (a) no Defasloeccurred and is continuing, (b) the aggregatedtace value or
notional amount, as applicable, of all Forward Cacts then in effect does not exceed $5,000,0aD(@rthe Forwar
Contract Exposure does not exceed at such timedheard Contract Limit. If the Forward Contract Espre at any
time exceeds the Forward Contract Limit, the Custiawill promptly, without further notice or demaby the Metal
Supplier, make payment to the Metal Supplier, oemadnone or more Forward Contracts to reduce thikcapfe state:
face amount or notional amount thereof, in eitlases in an amount sufficient to result in the renmgy Forward
Contract Exposure being not more than the Forwanati@ct Limit. Unless otherwise agreed by the M8iabplier, no
Forward Contract shall have a maturity in excedsvefve (12) months or later than the Maturity Date

Section 5.02 Late Fee; Default Rate on Obligations

(a) If the entire amount of a required payment urgdeorward Contract is not paid in full within ten
(10) Business Days after the same is due, the @wstoshall pay to the Metal Supplier to the expantnitted by law
by bank wire sent to a bank of such Metal Supgiehoice, a late fee equal to five percent (5%hefrequired
payment.

(b) Except as otherwise provided in any particéarward Contract, each Customer hereby agreesyttopa
the Metal Supplier by bank wire sent to a bankhef¥Metal Supplier's choice or by bank check, upemand, to the
extent permitted by law, interest on any sum or@amaoot paid when due under any Forward Contraatrate per
annum equal to the Prime Rapéys two percent (2%), from the date of delinquencylydyment in full. Interest she
be calculated on the basis of a 36 year counting the actual number of days elapgsach change in the Prime R
charged shall be effective upon each date the FRiate changes.

Section 5.03 Payments

Each Customer hereby authorizes the Metal SupatidrBank of America to charge such Customer’s Aotat
any time and from time to time for the purpose @yipg any amounts which are at any time payabltheyCustomers
under thisSection 5. Bank of America shall be entitled to rely upoisthuthorization. Accordingly, all payments tc
made by the Customer und&ection Smay be automatically debited to such account.

Section 5.04 Termination.

The Forward Contract Facility shall terminate oa Maturity Date or on such earlier date as the Mg&agplier
terminates the Forward Contract Facility by reasbtie occurrence and continuance of an Event e
Notwithstanding termination, until all Obligatiohave been fully satisfied, except for those specifivenants an
conditions dealing with entering into Forward Cawts, all terms and conditions of this Agreemeatisiemain in full
force and effect.

Section 5.05 Security

All Obligations under thi$Section 5and under all Forward Contracts shall be securealll®ecurity interests
granted by this Agreement and by all Security Doents.



6. CONDITIONS.

Section 6.01 Conditions to the Metal Suppliés Obligations Hereunder.

The obligation of the Metal Supplier to make thigiah Consignments of Precious Metals hereundemade the
Gold Loan or to enter into the initial Forward Gaats (other than the Existing Copper Swap), igeslo the
satisfaction (or Metal Supplier’s waiver) of all thie following conditions precedent not later thary-five (45) days
after the date of this Agreement:

(a) The representations and warranties set for8eation 8hereof shall be true and correct in all material
respects on and as of the date hereof and thetddteuch Consignment, Precious Metal Gold LoaRooward
Contract is requested and is to occur or be issued.

(b) The Customers shall have executed and delivertte Metal Supplier, or shall have caused to be
executed and delivered to the Metal Supplier, thertreditor Agreements, each in form and substesmsonably
acceptable to the Metal Supplier.

(c) The Metal Supplier shall have received (i) fdneorable written opinion of Jones Day with respedhe
Customers (other than ZTI), dated the date hereafonably satisfactory to the Metal Supplier aadounsel in
scope and substance; (ii) the favorable writtemiopi of local Arizona counsel with respect to Zddted the date
hereof, reasonably satisfactory to the Metal Sepglnd its counsel in scope and substance; apdyéh other
supporting documents and certificates as the Mgipplier or its special counsel may reasonablyesqu

(d) There shall have been no material adverse eianidpe Customers’ financial condition or theirdncial
or business prospects, from those representee iRittancial Statements or other information (othan the
Projections) submitted to the Metal Supplier bynrbehalf of a Customer, which could reasonablg)pected to
have a Material Adverse Effect.

(e) All legal matters incident to the transactitieseby contemplated shall be satisfactory to cddos¢he
Metal Supplier.

() The Metal Supplier shall have completed an adég pre-funding examination of the Customers
evidencing, among other things, satisfactory precimetal controls and physical security controls.

(9) The Precious Metal outstanding under the PresvMetal Agreements shall have been purchasedeby th
Metal Supplier, all obligations of the Customersi@nthe Previous Metal Agreements (exclusive oémdification
and other obligations which by their terms arende to survive payment in full of all monetary gvdcious metal
loan obligations under the Previous Metal Agreeieshall have been satisfied in full, and the RreviMetal
Supplier shall have agreed to terminate all Lienissi favor upon receipt of such payments and cetigoi of such
purchases.

(h) The Customer shall have delivered (i) evidenfcasurance required by this Agreement, and i) t
initial Monthly Collateral Certificate as of the @ling Date, which shall be acceptable to the M&tgplier in its sole
discretion.

(i) No Default or Event of Default, shall have ooad and be continuing.

Section 6.02 Conditions to Subsequent Transactions

The obligation of the Metal Supplier to make angseguent Consignments, deliveries under the Segiega
Storage Facility or to enter into any subsequenveiod Contract is subject to the following conditsoprecedent:

(a) All warranties and representations set fortthia Agreement (except those made as of a spelafi)
shall be true and correct in all material respastsf the date such Consignment, delivery or Fawantract is
requested to be mac



(b) After giving effect to such requested Consigntndelivery or Forward Contract (both as of thepmsec
date thereof and, on a pimrmabasis as of the last day of the most recent F{3oalter for which financial statemel
have been delivered to the Metal Supplier), no EeéDefault and no Default shall have occurred badtontinuing,
or shall result from the requested transaction.

(c) No Customer is the subject of any voluntarynepluntary petition under any chapter of the Baupkcy
Code, or any proceeding seeking the appointmeatreteiver, trustee or custodian of any of its prtypor business.

(d) No event(s) shall have occurred, and no circante(s) shall exist, which individually or in taggregatt
with other such circumstances or events, has hrashudd reasonably be expected to have, a Matddaérse Effect.

Section 6.03 CustomersConfirmation .

Each request by a Customer or the Customer AgehetMetal Supplier for the delivery of Precioust®einder
the Consignment Facility, Gold Loan Facility and Begregated Storage Facility, and for a Forwarmtr@ot under
the Forward Contract Facility, shall be deemeda@bepresentation and warranty to the Metal Septiiat the
respective conditions specified 8ection 6.0Zor such Consignment and/or Forward Contract haenlsatisfied.

Section 6.04 Authorized Representatives

Each Customer shall deliver to the Metal Supplieedificate or letter certifying to the Metal Suigp the name
(s) of all Authorized Representatives, in the fattached hereto &xhibit F . The Metal Supplier may conclusively
rely on such certificate or letter until it shadlceive further certificates from such Customeiomf acceptable to the
Metal Supplier canceling or amending the priordisAuthorized Representatives. Any person idemtgyhimself or
herself as an Authorized Representative of a Cust@md who is identified on such current list af ustomer shall
have the right to effect transactions under thesigmmment Facility, the Gold Loan Facility, the Fana Contract
Facility, the Segregated Storage Facility and Agseement. The Metal Supplier shall have no resjpditg or
obligation to ascertain whether the person is o flae Authorized Representative of the Customeachvhe or she
claims to be or is, in fact, authorized to effdw transaction. At its option, the Metal Suppliexynverify any
telephonic or telegraphic request for a transadtipnalling an Authorized Representative, and wineoee than one
Authorized Representative is so authorized, byngpthn Authorized Representative or other individhiber than the
caller or the individual initiating the transactiorhe Customers hereby authorize the Metal Supatiés option to
record electronically all telephonic requests fansactions that the Metal Supplier may receivenfeoCustomer or
any other person purporting to act on behalf ofiat@mer.

7. SECURITY; SUBORDINATION.

Section 7.01 Collateral

Except as specified iBchedule 7.0hereto, the Obligations of the Customers underAiement shall be
secured at all times by a security interest in, @xch Customer (other than BWI, TMI and ZTI) hergbgnts to the
Metal Supplier a security interest in, all righitietand interest (if any) of each Customer (otivan BWI, TMI and
ZTI) in (a) all Precious Metal of each Customeh@tthan BWI, TMI and ZTI) whether such Precioustiiés now o
hereafter owned by, consigned to or loaned to §liudtomers, or any of them (other than BWI, TMI &d), or in
which each such Customer (other than BWI, TMI aiit) iow or hereafter holds or acquires an inter@ggtall
Inventory of each Customer (other than BWI, TMI &id) which contains or consists of Precious Meaaig
(c) subject to the Intercreditor Agreements, atiggeds of all of the foregoing.

Section 7.02 Identification of Collateral.

For the purpose of identifying the Collateral, sng as Precious Metal of a particular Categoryigext to any
Consignment or Gold Loan, all Precious Metal offrsGategory in the possession or control of eachdbuer (other
than BWI, TMI and ZTI), or Precious Metal of sucht€gory held by a third party for the account @ustomer (othe
than BWI, TMI and ZTI), shall constitute Collateradtwithstanding that (i) such Precious Metal igliloyed form or
is contained in raw materials, work-in-processfimshed goods, (ii) such Precious Metal was de#deo, or credited
to the account of, a Customer by a third partyxchange for or in consideration of Precious Metdivéred by the



Metal Supplier to such third party, (iii) such Foets Metal was sold by a Customer to the Metal Seppnd
then consigned or loaned back to such Customeugnt$o this Agreement, (iv) such Precious Metal ibeen
commingled with other Inventory of the Customers{w) such Precious Metal is otherwise demonstrablythe
actual Precious Metal physically delivered by thet&dfl Supplier or the Previous Metal Supplier, gdiagble.

Section 7.03 Supporting Letters of Credit

As continuing security for the prompt and puncipeyment and performance of all Obligations, thet@usr
Agent shall cause one or more Letters of Credietagssued for the benefit of the Metal Suppliethi® extent required
by Section 9.27hereof, and maintain such Letters of Credit atimlés until payment in full of the Obligations and
termination of the Metal Supplier’s obligations é&ender.

Section 7.04 Intercreditor Agreements

As among the Metal Supplier, the lenders undeSer@or Credit Agreement and the lenders under the
Subordinated Credit Agreement, the priority of s#gunterests and consignment interests of theali@tpplier unde
this Agreement shall at all times be evidencedamdirmed by the Intercreditor Agreements.

Section 7.05 Security Documents

Each Customer agrees to execute and deliver angla8dcurity Documents, in form and substanceaeaisly
satisfactory to the Metal Supplier, and take suatloa as the Metal Supplier may reasonably regfnest time to time
in order to cause the Metal Supplier to be secatedl times as described in this Agreement.

8. REPRESENTATIONS AND WARRANTIES.

As a material inducement to the Metal Supplierrtteeinto this Agreement and to provide PreciousaVi@nd
financial accommodations contemplated hereby, €adtomer hereby represents and warrants to the Bepgplier
(which representations and warranties shall surthieeexecution of this Agreement, the ConsignmantsGold Loan
of Precious Metal, the creation of the Segregateta§e Facility, and the entering into of Forwa@h@acts) that:

Section 8.01 Existence and Standing

Each Customer is a corporation duly and propedypiiporated, validly existing and (to the extentrsaancept
applies to such entity) in good standing or futclband effect under the laws of its jurisdictidnnzorporation and
has all requisite corporate authority to conduebitsiness in each jurisdiction in which its busss conducted.

Section 8.02 Authorization and Validity.

Each Customer has the power and authority and tegdlto execute and deliver the Precious Metaduiboents
to which it is a party and to perform its obligasothereunder. The execution and delivery by eadidiner of the
Precious Metal Documents to which it is a party #redperformance of its obligations thereunder Haeen duly
authorized by proper proceedings, and the Preditaial Documents to which such Customer is a pashstitute
legal, valid and binding obligations of such Custoranforceable against such Customer in accordaiticegheir
terms, except as enforceability may be limited Agksuptcy, insolvency or similar laws affecting & orcement of
creditors’ rights generally and except as the sarag be subject to general principles of equity.

Section 8.03 No Conflict; Government Consent

Neither the execution and delivery by any Custoafé¢he Precious Metal Documents to which it is eyganor
the consummation of the transactions therein coplited, nor compliance with the provisions thensiif violate
() any law, rule, regulation, order, writ, judgntgimjunction, decree or award binding on such Gungr or (i) any
Customer’s articles or certificate of incorporatmmby-laws or code of regulations, or (iii) theopisions of any
indenture, instrument or agreement to which anyt&@uer is a party or is subject, or by which itjtsrproperty, is
bound, or conflict with or constitute a defaultrfender, or result in, or require, the creatiomguosition of any Lier



(other than Permitted Liens) in, of or on the propef such Customer pursuant to the terms of aic
indenture, instrument or agreement. No order, agnseljudication, approval, license, authorizatimnyalidation of,
or filing (other than the filing of the approprigdecurity Documents), recording or registratiorhwdr exemption by,
or other action in respect of any governmentalunlip body or authority, or any subdivision therewohich has not
been obtained by a Customer, is required to bar@atdy any Customer in connection with the execuéind deliver
of the Precious Metal Documents, the transactioaeuthis Agreement, the payment and performandady
Customer of the Obligations or the legality, validbinding effect or enforceability of any of tReecious Metal
Documents.

Section 8.04 Security Interest in Collateral

The provisions of this Agreement and the other iBuscMetal Documents (once delivered hereundet)onglate
legal and valid Liens on all the Collateral in fawd the Metal Supplier, and provided that the M&applier does
what is required to continue the perfection of su@ns under the UCC, such Liens will constitutef@eted and
continuing Liens on the Collateral, securing thdigattions, enforceable against the applicable Gustpand having
priority over all other Liens on the Collateral ept in the case of (a) Permitted Metal Liens, todktent any such
Permitted Metal Liens would have priority over thiens in favor of the Metal Supplier pursuant ty applicable law
or agreement, (b) Liens perfected only by posseqanciuding possession of any certificate of jitie the extent the
Metal Supplier has not obtained or does not mairggassession of such Collateral, and (c) an alteratf such
priorities pursuant to the Intercreditor Agreements

Section 8.05 Financial Statements

The audited consolidated financial statements dfiBad its Subsidiaries for the period ending onddeloer 31,
2003 heretofore delivered to the Metal Supplier @ach of the other financial statements now ordfeeedelivered
pursuant t&Section 9.01were prepared in accordance with GAAP (as in efbecthe date such statements were
prepared) and fairly present the consolidated firdrcondition and operations of BEM and its Sulasids at such
date and the consolidated results of their oparatior the period then ended. The unaudited catesteddl financial
statements of BEM and its Subsidiaries for thed&iQuarter ended September 30, 2004 heretoforeedet by BEM
to the Metal Supplier were prepared in accordarnite @AAP (as in effect on the date such statemeet® prepared
except for the presentation of footnotes and f@liegble normal year-end audit adjustments) amtlyfaresent the
consolidated financial condition and operation8BM and its Subsidiaries at such date and the diolased results ¢
their operations for the period then ended.

Section 8.06 Material Adverse Change

Since September 30, 2004, there has been no ciratigebusiness, property, condition (financiabtrerwise)
or results of operations of the Customers whicHdoeasonably be expected to have a Material AdvEftect.

Section 8.07 Taxes

The Customers have filed all U.S. federal, statélacal tax returns and all other tax returns wtaoh required t:
be filed and have paid all material taxes due @msto said returns or pursuant to any assessmegitved by any
Customer, except such taxes, if any, as are bantgsted in good faith and as to which adequat¥ves have been
provided in accordance with GAAP and as to whichLiem exists. No tax liens have been filed and lagts are
being asserted with respect to any such taxesch&mges, accruals and reserves on the books @fusemers in
respect of any taxes or other governmental chageadequate.

Section 8.08 Litigation and Contingent Obligations

Except as set forth dBchedule 8.08 there is no litigation, arbitration, governmerntalestigation, proceeding or
inquiry pending or, to the knowledge of any of thafficers, threatened against or affecting anyt@uer or ERISA
Plan which could reasonably be expected to havateiial Adverse Effect or which seeks to prevenjpia or delay
the making of any transaction contemplated by Alggeement. Other than any liability incident to diigation,
arbitration or proceeding which (i) could not reaaoly be expected to have a Material Adverse Effet) is set
forth onSchedule 8.0¢, and except for the Existing Copper Swap, no Guetdhas any material continge




obligations not provided for or disclosed in theaficial statements referred tcSection 8.0E.

Section 8.09 Subsidiaries and Capitalization

Schedule 8.0%ets forth (a) a correct and complete list of thme and relationship to each Customer of each
other Customer, (b) the location of the chief ex@euoffice of each Customer and each other locatitbere any of
them have maintained their chief executive offit¢hie past five years, and (c) the type of entitgach Customer.
With respect to each Custom&chedule 8.0%&lso sets forth the employer or taxpayer identifacanumber of each
Customer and the organizational identification nambsued by each Customer’s jurisdiction of orgaton or a
statement that no such number has been issued.

Section 8.10 ERISA

As of December 31, 2004, the Unfunded Liabilitiéslb Single Employer Plans do not in the aggregaieeed
$30,000,000 for the Customers. No Customer or démgranember of the Controlled Group is party, & aay
obligation with respect, to any Multiemployer Pl&o Customer or any other member of the ContrdBeoup has
incurred, or is reasonably expected to incur, ayse tax or penalty relating to an ERISA Plan, araterial liability
to the PBGC or any withdrawal liability to Multiedgyer Plans. Each ERISA Plan complies and has been
administered in all material respects with all @gaddle requirements of law and regulations, no Rapte Event,
prohibited transaction (as defined in ERISA Sectd66 or Code Section 4975) or breach of fiduciargydinder
ERISA has occurred with respect to any Plan, ndduesr or any other member of a Controlled Groupvigsdrawn
from any Plan or initiated steps to do so, andtapsshave been taken to terminate any Plan.

Section 8.11 Accuracy of Information.

No information, exhibit or report furnished in vimigg by any Customer to the Metal Supplier in conioacwith
the negotiation of, or compliance with, the PresitdMetal Documents (except for the Projections, Whine parties
acknowledge are, by their nature, subject to inaaseas), taken as a whole, contained any matersdtatement of
fact or omitted to state a material fact or any feacessary to make the statements containednthevemisleading at
the time made and in light of the circumstanceshich such facts were presented.

Section 8.12 Names; Prior Transactions

Except as set forth dBchedule 8.12 the Customers have not, during the five yeas poi the date of this
Agreement, used any other corporate or fictiticais@, or been a party to any merger or consolidatioheen a party
to any acquisition.

Section 8.13 Material Agreements

Schedule 8.13ereto sets forth as of the date of this Agreerakmbaterial agreements and contracts (for
purposes of this Section, defined as those agresmed contracts required to be filed by BEM with tUnited States
Securities and Exchange Commission with BEM’s pdoeports) to which any Customer is a party dyaand as of
the date hereof. No Customer is subject to anytehar other corporate restriction which could cesbly be
expected to have a Material Adverse Effect. No @ust is in default in the performance, observandeltliment of
any of the material obligations, covenants or ctowls contained in any material agreement to whicha party.

Section 8.14 Compliance With Laws

The Customers have complied in all material respedth all applicable statutes, rules, regulatianders and
restrictions of any domestic or foreign governmanany instrumentality or agency thereof havingsgliction over th
conduct of their respective businesses or the cshn@of their respective property.

Section 8.15 Ownership of Properties

Except as set forth c<Schedule 8.15 on the date of this Agreement, the Customershane good title, free of




Liens other than Permitted Liens, to all of thegamy reflected in the Custom’ most recent consolidate
financial statements provided to the Metal Sup@®pwned by the Customers.

Section 8.16 Plan Assets; Prohibited Transactions

No Customer is an entity deemed to hold “plan a$seithin the meaning of 29 C.F.R. ss. 2510.3-10&ro
employee benefit plan (as defined in Section S{BRISA) which is subject to Title | of ERISA oraplan (within
the meaning of Section 4975 of the Code), and eettie execution of this Agreement nor the consutiomaf
transactions hereunder gives rise to a prohibreaasaiction within the meaning of Section 406 of &R br
Section 4975 of the Code.

Section 8.17 Environmental Matters.

In the ordinary course of its business, the offagreach Customer consider the effect of Envirantaid_aws on
the business of such Customer, in the course aftwthiey identify and evaluate potential risks aadilities accruing
to such Customer due to Environmental Laws. Exas#et forth oschedule 8.17 the Customers have complied
with all Environmental Laws in all material respgand no Customer has received any notice to taetehat its
operations are not in material compliance with ahthe requirements of applicable Environmental saware the
subject of any federal or state investigation eatig whether any remedial action is needed toomdpo a release of
any toxic or hazardous waste or substance intetk@onment.

Section 8.18 Investment Company Act

No Customer is an “investment company” or a compaontrolled” by an “investment company,” withingh
meaning of the Investment Company Act of 1940,rasraled.

Section 8.19 Public Utility Holding Company Act.

No Customer is a “holding company” or a “subsidiagynpany” of a “holding company,” or an “Affiliatedf a
“holding company” or of a “subsidiary company” ofteolding company,” within the meaning of the Pehlitility
Holding Company Act of 1935, as amended.

Section 8.20 Indebtedness

The Customers have no Indebtedness, except ftiga)bligations, (b) any Indebtedness described on
Schedule 8.2Q (c) Indebtedness arising under the Senior Chgglieement and the Subordinated Credit Agreement,
(d) Indebtedness arising under any Permitted Pusditetals Agreements, and (e) Indebtedness pedyte
Section 9.14ereof.

Section 8.21 Solvency

(a) Immediately after the making of the Gold Loawl @ach Consignment, and after giving effect tleret
(i) the fair value of the assets of each Custoles, fair valuation, will exceed the debts andiliads, subordinated,
contingent or otherwise, of each Customer; (ii)ghesent fair saleable value of the property ohgaastomer will be
greater than the amount that will be required tptha probable liability of each Customer on itbtdeand other
liabilities, subordinated, contingent or otherwiae,such debts and other liabilities become alesalod matured,;
(iif) each Customer will be able to pay its delts diabilities, subordinated, contingent or othessyias such debts and
liabilities become absolute and matured; and @gheCustomer will not have unreasonably small ehpiith which tc
conduct the businesses in which it is engageddslsusinesses are now conducted and are propobedctinducted
after the date hereof.

(b) The Customers do not intend to and do not belibat they will, incur debts beyond their abilitypay
such debts as they mature, taking into accourtirtiieg of and amounts of cash to be received bynthed the timing
of the amounts of cash to be payable on or in rsgats Indebtedness or the Indebtedn



Section 8.2zShared Benefits of Agreemen.

Each Customer expects to derive benefit (and igdof directors or other governing body has deiteechthat it
may reasonably be expected to derive benefit)ctyrand indirectly, from the Precious Metal supgliand financial
accommodations extended, by the Metal Supplienyooh the Customers pursuant to this AgreementhEacstomer
has determined that execution, delivery, and pevéoce of this Agreement and any other Precious IND&teuments
to be executed by such Customer is within its psepavill be of direct and indirect benefit to suehstomer, and is in
its best interest.

Section 8.23 Labor Disputes

Except as set forth dBchedule 8.23 as of the date of this Agreement (a) there isallective bargaining
agreement or other labor contract covering emplpé¢he Customers, (b) no such collective bargaimigreement ¢
other labor contract is scheduled to expire dutiregterm of this Agreement, (ap union or other labor organizatior
seeking to organize, or to be recognized as, aaole bargaining unit of employees of the Custanaerfor any
similar purpose, and (d) there is no pending oti{#&goCustomers’ knowledge) threatened, strike, vetokpage,
material unfair labor practice claim, or other mitdabor dispute against or affecting the Custmme their
employees.

Section 8.24 Specifically Designated National anddtked Persons

No Customer or any of its Affiliates is a countirydlividual, or entity named on the Specifically Rpmted
National and Blocked Persons (SDN) list issuedhey@ffice of Foreign Asset Control of the Departinafrthe
Treasury of the United States of America.

9. AFFIRMATIVE AND NEGATIVE COVENANTS.

From the date hereof and until (a) the Obligatioage been paid and performed in full, and (b) theta\!
Supplier's commitments and obligations, have beeminated, each Customer jointly and severally egtkat from
and after the date hereof and until the paymentpanitbrmance in full of all Obligations:

Section 9.01 Financial and Collateral Reporting

Each Customer will maintain a system of accoungéisigiblished and administered in accordance with B/Aehd
will furnish to the Metal Supplier:

(a) within ninety (90) days after the close of e&tdtal Year of BEM and its Subsidiaries, an unifjeal
audit report certified by independent certified lombccountants acceptable to the Metal SuppliEpgred in
accordance with GAAP on a Consolidated and coratitig basis (consolidating statements need noefigied by
such accountants), including balance sheets d®edand of such Fiscal Year, related profit and &atements, and a
statement of cash flows, accompanied by (i) a mamagt letter prepared by said accountants, if amg,(ii) a
certificate of said accountants that, in the coofgeir examination necessary for their certifica of the foregoing,
they have obtained no knowledge of any Defaulif, @n the opinion of such accountants, any Defabkill exist,
stating the nature and status thereof;

(b) within forty-five (45) days after the closetbk first three (3) Fiscal Quarters of each Fi¥edr of BEM
and its Subsidiaries (commencing with the firsckiQuarter of 2005), Consolidated and consoligatinaudited
balance sheets as at the close of each such Rsealer and consolidated and consolidating profit lass statements
and a statement of cash flows for the period froenlteginning of the applicable Fiscal Year to the ef such Fiscal
Quarter, all certified by its chief financial oféicin a manner consistent with certifications figdBEM with the
Securities and Exchange Commission with respesti¢h statements and prepared in accordance withFRGaRrcept
for exclusion of footnotes and subject to normalryend audit adjustments);

(c) within twenty (20) days after the close of e&tscal Month of BEM and its Subsidiaries, Consateat!
and consolidating unaudited balance sheets ag atdke of each such Fiscal Month and consolidated
consolidating profit and loss and reconciliatiorsafplus statements and a statement of cash flowmtaé period fron



the beginning of the applicable Fiscal Year toghd of such Fiscal Month, all prepared in accordamith
GAAP (except for exclusion of footnotes and subjeatormal year-end audit adjustments);

(d) as soon as available, but in any event not riae sixty (60) days prior to the end of each &i¥ear of
BEM, but not less than thirty (30) days prior te #nd of such Fiscal Year, a copy of the foreaastuding a
projected consolidated and consolidating balaneetsincome statement and funds flow statemerBEdfl for each
Fiscal Quarter of the following Fiscal Year (th@rojections”) in form reasonably satisfactory to the Metal Sligr;

(e) together with each of the financial statemeadgiired undeection 9. 01(apnd9.01(b)a compliance
certificate in substantially the form of (i) thempliance certificate delivered by BEM to the agemder the Senior
Credit Agreement, but addressed to Metal Suppie(ij) Exhibit G (in the case of (i) or (ii), a Compliance
Certificate ") signed by the chief financial officer of BEM showithe calculations necessary to determine com
with this Agreement and stating that no DefaulEgent of Default exists, or if any Default or EveftDefault exists,
stating the nature and status thereof;

(f) as soon as available but in any event withiarty (20) days after the close of each Fiscal Maath
certificate as of the last day of such Fiscal M(eidch a ‘Collateral Compliance Certificate ”) detailing on a
consolidating basis, in form reasonably accepttaibtee Metal Supplier, the quantity and locatioralbiPrecious Met:
owned or otherwise held by the Customers (includithgrecious Metal outstanding under Permittedieres Metals
Agreements and all Client Metal subject to any @H€ustomer Arrangement) as well as Collateral supm the
Refining Reserves and Forward Contract Exposuid) ebwhich Collateral Compliance Certificates $lsalve as the
basis for determining the Customers’ eligibility Bdditional Consignments and Forward Contractd smth time as
the Metal Supplier receives an updated Collatecah@liance Certificate;

(g) contemporaneously with the Customers’ delitagreof to the Agent or Lenders under the Senied(€r
Agreement, a copy of each Borrowing Base Certiéi¢as defined in the Senior Credit Agreement) meglio be
delivered by the Customers pursuant thereto;

(h) as soon as possible and in any event withidays after any Customer knows that any Reportamai
has occurred with respect to any Plan, a stateragmied by the chief financial officer of such Qumser, describing
said Reportable Event and the action which suchddaar proposes to take with respect thereto;

(i) as soon as possible and in any event withiddy® after receipt by any Customer, a copy ofr(y) rotice
or claim to the effect that any Customer is or rbayiable to any Person as a result of the relegssy Customer, or
any other Person of any toxic or hazardous wasselostance into the environment, and (ii) any eatibeging any
violation of any federal, state or local environ@nhealth or safety law or regulation by any ©ustr;

() concurrently with the furnishing thereof to thleareholders of the Customers, copies of all Giizdn
statements, reports and proxy statements so faahish

(k) promptly upon the filing thereof, copies of edlgistration statements and annual, quarterly thipor
other regular reports which any Customer files itk Securities and Exchange Commission; and

() such other information (including non-financiaformation) as the Metal Supplier may from tirogtitne
reasonably request.

Section 9.02 Use of Initial Consignment and Gold Lan .

Each Customer will use the Consigned Precious MetdlLoaned Gold on the Closing Date to satisfy the
outstanding Indebtedness, liabilities and obligatiof such Customer to the Previous Metal Suppléich use may
be deemed to have occurred upon satisfaction afdhdition precedent set forth 8ection 6. 01(gabove) and all
subsequent Consignments shall be for general catgpurposes of the Customers not otherwise pitellilby this
Agreement.

Section 9.03 Notices



Each Customer through the Customer Agent, will gikempt notice in writing to the Metal Supplier
(a) the occurrence of any Event of Default;

(b) any other development, financial or otherwigbich could reasonably be expected to have a Mdteri
Adverse Effect;

(c) the assertion by the holder of any Indebtednéasy Customer in excess of $2,000,000 that afgudt
exists with respect thereto;

(d) receipt of any written notice that any Custoisesubject to any non-routine investigation by any
governmental entity with respect to any potentrahlteged violation of any applicable Environmeritaiv or of
imposition of any Lien against any property of &wystomer for any liability with respect to damageising from, or
costs resulting from, any violation of any Envircemial Laws;

(e) receipt of any notice of litigation commencedioeatened against any Customer that (i) seaksgdes i
excess of $2,000,000, (ii) seeks injunctive relibfch could reasonably be expected to have a Mat&dverse Effec
(iii) is asserted or instituted against any Mult@ayer Plan or ERISA Plan, its fiduciaries or issats, (iv) alleges
criminal misconduct by any Customer, (v) alleges\ttolation of any law regarding, or seeks remediennection
with, any Multiemployer Plan, ERISA Plan, or Enviroental Laws; or (vi) involves any product recaltlie extent
such product recall could reasonably be expectédve a Material Adverse Effect;

(f) any Lien (other than Permitted Metal Liens)patting or asserted against any material portidhef
Collateral;

(9) unless otherwise permitted hereunder, its dmci® change, (i) such Customer’s name or typentity,
(ii) such Customer’s articles or certificate ofangoration or by-laws or code of regulations, anythe location
where any material portion of the Collateral ischet maintained; provided that, in no event shalMetal Supplier
receive notice of such change less than thirty 8@ prior thereto;

(h) commencement of any proceedings by any Custoorgesting any tax, fee, assessment, or other
governmental charge in excess of $1,000,000;

(i) any loss, damage, or destruction to the Caltdte@ the amount of $500,000 or more, whetherair n
covered by insurance;

()) any and all payment or other material defaolices received under or with respect to any le&seation
or public warehouse where Collateral with a vatuexcess of $1,000,000 is located (which shalldeered within
two (2) Business Days after receipt thereof);

(k) immediately after becoming aware of any pendinghreatened strike, work stoppage, unfair labor
practice claim, or other labor dispute affectingustomer which could reasonably be expected to advaterial
Adverse Effect;

() the occurrence of any “Default” under the Sertivedit Agreement or any “Event of Default” undiee
Subordinated Credit Agreement; and

(m) any other matter as the Metal Supplier mayaeally request.

Section 9.04 Conduct of Business

Each Customer will:

(a) carry on and conduct its business in subsintiee same manner and in substantially the sammelated
fields of enterprise as is conducted as of the ditieis Agreement



(b) do all things necessary to remain duly incoaped, validly existing and (to the extent such emt
applies to such entity) in good standing as a dtimesrporation, in its jurisdiction of incorporati and maintain all
requisite authority to conduct its business in gaakdiction in which its business is conducted;

(c) keep adequate books and records with respdstlbaisiness activities in which proper entrieflecting
all financial transactions, are made in accordavidte GAAP and on a basis consistent with the Finargtatements
delivered to the Metal Supplier pursuanSection 8.05

(d) at all times maintain, preserve and protecobfils assets and properties used or useful icdneuct of
its business, and keep the same in good repaikimgporder and condition in all material respetékifig into
consideration ordinary wear and tear) and from tiongme make, or cause to be made, all necessaypopriate
repairs, replacements and improvements theretastenswith industry practices; and

(e) transact business only in such corporate autttnames as are set fortfSection 8.12or in any notice
delivered to the Metal Supplier in accordance whik Agreement.

Section 9.05 Taxes

Each Customer will timely file complete and correlc. federal and applicable foreign, state andlltax return:
required by law and pay when due all taxes, asss#snand governmental charges and levies uporitg mrcome,
profits, property or Collateral, except those whach being contested in good faith by appropriategedings and
with respect to which adequate reserves have lesile in accordance with GAAP on BEM's Consaéda
financial statements. At any time that any Custoimerganized as a limited liability company, eadich limited
liability company will qualify for partnership taxeatment under U.S. federal tax law.

Section 9.06 Payment of Indebtedness and Other Lidibies .

Each Customer will pay or discharge when due atkmel Indebtedness owed by such Customer, exhapthe
Customers may in good faith contest, by approppadeeedings diligently pursued, any such obligetjgprovided
that, (a) adequate reserves have been set asigectotiabilities in accordance with GAAP, (b) sdiebilities would
not result in aggregate liabilities in excess 000,000, (c) no Lien shall be imposed to secuyengat of such
liabilities that is superior to the Metal Supplgtiiens securing the Obligations (other than PéechiMetal Liens),

(d) none of the Collateral becomes subject to ftuife or loss as a result of the contest and (e Siustomer shall
promptly pay or discharge such contested liabdjtieany, and shall deliver to the Metal Suppégidence reasonably
acceptable to the Metal Supplier of such compliapegment or discharge, if such contest is terrethat
discontinued adversely to such Customer or theitiond set forth in this proviso are no longer met.

Section 9.07 Compliance with Laws

Except where the failure to comply would not hawdaterial Adverse Effect, each Customer will comypiyh all
laws, rules, regulations, orders, writs, judgmeimjsinctions, decrees or awards to which it magdigect including,
without limitation, all Environmental Laws.

Section 9.08 Inspections; Field Exams

Each Customer will permit the Metal Supplier, ts/nespective employees, representatives and adjemstime
to time during normal business hours and withositugition to the Customers’ normal business opearatio
(a) inspect any of the Precious Metal, the Col&teand the books and financial records of suchdoer,
(b) examine, audit and make extracts or copiek@bboks of accounts and other financial recordsioh Customer,
(c) have access to its properties, facilities,Glodateral and its advisors, officers, directord @amployees to discuss
the affairs, finances and accounts of such Custoamel (d) review, evaluate and make test verificetiand counts of
the Collateral of each Customer, and (e) on nattlean forty-eight (48) hours’ notice conduct fiekhms of each
Customer at the sole cost and expense of eachi@essttf an Event of Default has occurred and igiooimg, each
Customer shall provide such access to the Metgbl&u@t all times and without notice and withoegard to whether
such access will disrupt the Customers’ normalrmss operations. During any inspection conducted@istomer’s
Premises, the Metal Supplier will, and will causseemployees, representatives and agents to, comibiyall health,



safety and security requirements of general apphican effect at any such property or location veh€ollatera
or books and records are located.

Section 9.09 Appraisals

Whenever an Event of Default exists, and at subhrdimes (not more frequently than once per Fisear) as
the Metal Supplier requests, the Customers shdheir sole expense, provide the Metal Supplighyappraisals or
updates thereof, of their Inventory containing Rves Metal, from an appraiser, and prepared orses@easonably
satisfactory to the Metal Supplier, such appraiaal$ updates to include, without limitation, inf@ton required by
applicable law and regulations and by the intepadicies of the Metal Supplier. Notwithstanding foeegoing, unles
an Event of Default has occurred and is continuing,Customers shall not be required to provideMb&al Supplier
any appraisal or update thereof if, during thequedomprised of the 12 Fiscal Months of BEM immaéel\aprior to
the scheduled commencement of any such apprais@idate, “Availability” under and as defined in tBenior Credit
Agreement is not less than $40,000,000 for 3 carisexcbusiness days or any 5 business days in fsyob Fiscal
Months.

Section 9.10 Communications with Accountants

Each Customer executing this Agreement authorlzedtetal Supplier to communicate directly with its
independent certified public accountants and awtésrand shall instruct those accountants and advie
communicate to the Metal Supplier information relgto any Customer with respect to the businessjlts of
operations and financial condition of any Customer.

Section 9.11 Collateral Access Agreements and Ré&dtate Purchases

Each Customer shall (a) use commercially reasoredfoes to obtain and deliver to the Metal Suppligthin
ninety (90) days after the Closing Date (in theeaafsexisting locations), and shall obtain andwl(in the case of
additional locations leased after the Closing Daddhe Metal Supplier, and (b) if obtained witlspect to a leased
location, shall thereafter maintain in effect atiahes, a Collateral Access Agreement from thede®f each leased
property or bailee or consignee with respect towaasehouse, processor or converted facility or roliheation where
Precious Metal or Inventory containing Precious et stored or located, which Collateral Accesse®gnent shall
be reasonably satisfactory in form and substantiestdletal Supplier. If the Customers have notiolethand
delivered to the Metal Supplier any required Cellat Access Agreement in accordance with 8astion 9.11, then
such location where no such Collateral Access Agesd has been obtained (each,laniited Access Location”)
shall thereafter be deemed to be a Letter of Ctaxtiation. Each Customer shall timely and fully @end perform in
all material respects its obligations under alsésaand other agreements with respect to eachdleassion or third
party warehouse where any Collateral is or maybatéd.

Section 9.12 Additional Collateral; Further Assurarces.

(a) Subject to applicable law, each Customer shaless the Metal Supplier otherwise consentsafise
each operating Subsidiary of BEM which holds Cone@jPrecious Metal to become or remain a Custoneer a
become a party to this Agreement by executing @d&viAgreement.

(b) Without limiting the foregoing, each Custombak, and shall cause each of BESVBubsidiaries which
required to become a Customer pursuant to the tefiinés Agreement to, execute and deliver, or edushe execute
and delivered, to the Metal Supplier such otheudoents and agreements, and shall take or causetédkén such
actions as the Metal Supplier may, from time toetimeasonably request to carry out the terms anditons of this
Agreement and the other Precious Metal Documents.

Section 9.13 Dividends

(a) No Customer other than BEM will declare or pay dividends or make any distributions on its tpi
stock (other than dividends or distributions pagahlits own common stock) or redeem, repurchaseh@rwise
acquire or retire any of its capital stock at ametoutstanding, except that, if no Event of Def&als occurred and is
continuing or no Default or Event of Default woukssult after giving effect to such payment, any sdilary may



declare and pay dividends or make distributiors @ustomer or to a who-owned subsidiary of th
Customer.

(b) No Customer shall directly or indirectly enteto or become bound by any agreement, instrument,
indenture or other obligation (other than this Agrent, the Senior Credit Agreement and the SubatelihCredit
Agreement) that could directly or indirectly restriprohibit or require the consent of any Persih vespect to the
payment of dividends or distributions or the makmmgepayment of intercompany loans by a Subsidiatie
Customers to the Customers.

Section 9.14 Indebtedness

The Customers will not, nor will they permit anynet Customer to, create, incur or suffer to exist a
Indebtedness, except:

(a) the Obligations;

(b) Indebtedness existing on the date hereof aacdritbed inSchedule 9.14

(c) purchase money Indebtedness or CapitalizedelLelalggations incurred in connection with the pas
of any equipment provided that, the amount of uaithase money Indebtedness or Capitalized Ledgmtbns
shall be limited to an amount not in excess ofpthichase price of such equipment and the aggrefalesuch
purchase money Indebtedness and Capitalized Ldédigatons incurred in any Fiscal Year shall notesd
$2,500,000;

(d) Indebtedness which represents an extensianarafing, or renewal of any of the Indebtednessritssd
in clauses (b), (c) and (g) hereof; provided t{iathe principal amount or interest rate of sustidbtedness is not
increased, (ii) any Liens securing such Indebtesiaes not extended to any additional property gf@astomer,

(i) no Customer that is not originally obligatedth respect to repayment of such Indebtednessqgsired to become
obligated with respect thereto, (iv) such extensiefinancing or renewal does not result in a svong of the average
weighted maturity of the Indebtedness so extenddthanced, renewed, (v) the terms of any suchnsxba,
refinancing, or renewal are not less favorableny material respect to the obligor thereunder thanoriginal terms ¢
such Indebtedness, and (vi) if the Indebtednedsshafinanced, renewed, or extended was subdetina right of
payment to the Obligations, then the terms anditiond of the refinancing, renewal, or extensioddhtedness must
include subordination terms and conditions thatealeast as favorable to the Metal Supplier aed_#nders as those
that were applicable to the refinanced, reneweéxtended Indebtedness;

(e) Indebtedness owing by any Customer to any @listomer with respect to intercompany loans;

(f) contingent obligations (i) by endorsement aftmmments for deposit or collection in the ordineoyrse of
business, (ii) consisting of the Reimbursement @attions (as defined in the Senior Credit Agreeméiii)) consisting
of the guarantees of Indebtedness incurred fobéimefit of any Subsidiary of BEM if the primary @dtion is
expressly permitted elsewhere in tBisction 9.14, and (iv) under any Beryllium Contract;

(9) Indebtedness arising under Rate Managemensdctions having a Net Mark-to-Market Exposure not
exceeding $25,000,000;

(h) Indebtedness arising under Permitted Precioeisalsl Agreements;

(i) other unsecured Indebtedness in an amountnexgess of $5,000,000;

() Indebtedness arising under or permitted bySheior Credit Agreement; and
(k) Indebtedness arising under the SubordinatediCiAgreement.

Section 9.15 Merger.



No Customer will merge or consolidate with or iatoy other Person, except that (a) any SubsidiaBEdl may
merge into BEM or a wholly-owned Subsidiary of BE¥d (b) any Customer may merge with any other Qusto

Section 9.16 Sale of Assets

No Customer will lease, sell or otherwise dispdsisgoroperty (including any capital stock ownedit) to any
other Person (other than another Customer); except:

(a) sales of Inventory in the ordinary course dibass;

(b) the sale or other disposition of equipment thatbsolete or no longer useful in any way in such
Customer’s business;

(c) the sale or disposition of other assets hagibgok value not exceeding $1,000,000 in the aggedg
any Fiscal Year; and

(d) any sale or disposition permitted by this Agneat, any other Precious Metals Agreement or byviatal
Supplier.

Section 9.17 Investments and Acquisitions

No Customer (other than BEM) will (a) make or sutfeexist any Investments (including without liatibn
loans and advances to, and other Investments bsidaries), or commitments therefor, (b) creatg @ubsidiary or
(c) become or remain a partner in any partnershjpiot venture, or (d) make any Acquisition, excep

(a) Cash Equivalent Investments;
(b) Investments in Subsidiaries existing as ofGhesing Date or created solely for tax purposes;

(c) other Investments in existence on the Closiateand described Bchedule 9.17

(d) Investments consisting of loans or advancesena@mployees of such Customer on an dangth basi:
in the ordinary course of business consistent patst practices for travel and entertainment exserese similar
purposes up to a maximum of $10,000 to any emplapeeup to a maximum of $50,000 in the aggregasémpabne
time outstanding;

(e) Investments comprised of notes payable, okstoother securities issued by Account Debtorsuich
Customer pursuant to negotiated agreements wiglece$o settlement of such Account Debtor’s Acceuntthe
ordinary course of business, consistent with pesttizes;

(f) additional Investments in Subsidiaries which @ustomers;

(g9) other Investments not to exceed $2,500,000,each$7,500,000 in the aggregate during the teémio
Agreement; providedhowever, that the foregoing $2,500,000 limitation on eolestment shall not apply and the
aggregate limitation for all Investments shall lremhed to be $20,000,000 as long as “Availabiliptier and as
defined in the Senior Credit Agreement equals ceers $20,000,000 immediately prior to and immedtjiafter
giving effect to any such Investment.

(h) Acquisitions in which the cash portion of therghase price does not exceed $25,000,000 in tregate
for all Acquisitions during any Fiscal Year;

(i) Investments up to an aggregate amount of $50@0@made in connection with employee compensation
arrangements, employee option plans or deferregtiir compensation arrangements, all in a manmesistent with
the Custome’ historical practices; ar



() Other Investments in n-Customer Subsidiaries in connection with administeaand similar item
(including, without limitation, franchise taxes)am amount not to exceed $500,000 at any time.

Section 9.18 Liens No Customer (other than BWI, TMI or ZTI) will a&e, incur, or suffer to exist any Lien in,
of, or on any of the Collateral of such Custom&cept the following (collectively, Permitted Liens”):

(a) Liens for taxes, fees, assessments, or oth@rgmental charges or levies on the property ofi suc
Customer if such Liens (a) shall not at the timaleknquent or (b) subject to the provisionsSefction 9.05 do not
secure obligations in excess of $1,000,000, amghadntested in good faith and by appropriate pdicgys diligently
pursued, adequate reserves in accordance with Gr&e been provided on the books of such Customdraatay o
enforcement of such Lien is in effect;

(b) Liens imposed by law, such as carrier’s, wauseonen’s, and mechanic’s Liens and other similans.i
arising in the ordinary course of business whiause payment of obligations not more than ten gegt due or
which are being contested in good faith by appedprproceedings diligently pursued and for whichcpdte reserves
shall have been provided on such Customer’s books;

(c) statutory Liens in favor of landlords or reabperty leased by such Customer; provided that) suc
Customer is current with respect to payment ofait and other material amounts due to such laddioder any leas
of such real property;

(d) Liens arising out of pledges or deposits underker's compensation laws, unemployment insuraalck,
age pensions, or other social security or retirdrbenefits, or similar legislation or to secure gleeformance of bids,
tenders, or contracts (other than for the repayroeimdebtedness) or to secure indemnity, perfoeaar other
similar bonds for the performance of bids, tendergontracts (other than for the repayment of ine@ness) or to
secure statutory obligations (other than liendragisinder ERISA or Environmental Laws) or suretyappeal bonds,
or to secure indemnity, performance, or other sinbonds;

(e) utility easements, building restrictions, andisother encumbrances or charges against readpycgs
are of a nature generally existing with respegirtiperties of a similar character and which doin@ny material way
affect the marketability of such real property merfere in any material respect with the use tfarethe business of
such Customer;

(f) the equivalent of the types of Liens discusisedauses (a) through (e) above, inclusive, in any
jurisdiction in which any Customer is engaged isibass or owns property or ass:

(9) Liens existing on the Closing Date and desdribeSchedule 9.18

(h) Liens resulting from any extension, refinangiogrenewal of the related Indebtedness as peunitt
pursuant t&section 9.14(d) provided that, the Liens evidenced thereby atenueased to cover any additional
property not originally covered thereby;

() Liens securing purchase money Indebtednessaadf €ustomer; providetthat, such Liens attach only to
the property which was purchased with the proceédsich purchase money Indebtedness;

(j) Liens arising from judgments or orders undecumstances that do not constitute an Event of ibefa
underSection 10.0%,

(k) Liens arising in connection with the Senior diteAgreement and the Subordinated Credit Agreepsnt
long as such Liens with respect to the Collatemalsabordinated in favor of the Metal Supplier parg to the terms
of the Intercreditor Agreements;

() Liens in favor of the Metal Supplier grantedrguant to any Precious Metal Document;

(m) Liens (including Liens securing purchase moimelebtedness) in favor of Precious Metal suppligrde!



or in connection with any Permitted Precious Mefggseement on the Precious Metal which is the suilgé
such Permitted Precious Metals Agreements, anynbovg containing any such Precious Metal, and/gr@oceeds ¢
products of the foregoing, in each case, whethistieg on the date of grant or any time thereatfter;

(n) Liens in favor of or asserted by any ClienCirent Metals under or in connection with any Ctien
Customer Arrangement; and

(o) Liens in favor of the Previous Metal Suppligthwespect to Precious Metal and related coll§tasalonc
as the Previous Metal Supplier has agreed in writgasonably acceptable to the Metal Supplierlease such Liens
upon receipt of payment in full of the Customeisiigations owed to the Previous Metal Supplier dosiig Date,
and such Liens are released of record within fB)eBusiness Days after the Closing Date.

The Permitted Liens referred to in clauses (a)upho(d), inclusive, (f) (as it relates to clausgstfirough (d) above),
(9), (h) and (j) through (0), inclusive, of ti®ction 9.18re referred to in this Agreement aBérmitted Metal Liens

Section 9.19 Change of Name or Location; Change Bfscal Year.

No Customer shall (a) change its name as it appeaf§icial filings in the state of its incorporah or
organization, (b) change its chief executive offigencipal place of business, mailing addresspaate offices or
warehouses or locations at which Collateral is loelgstored, or the location of its records conaggrihe Collateral,
(c) change the type of entity that it is, (d) chaitg organization identification number, if angsuied by its state of
incorporation or other organization, or (e) chaitgastate of incorporation or organization, in eaake, without at
least fifteen (15) Business Days’ prior writteninetto the Metal Supplier and the Metal Suppliaalishave either
(i) determined that such event or occurrence vatladversely affect the validity, perfection orquity of the Metal
Supplier’'s security interest in the Collateral(igrafter the Metal Supplier’s written acknowleagent that any
reasonable action requested by the Metal Supplieomnection therewith, including to continue tleefection of any
Liens in favor of the Metal Supplier in any Collate has been completed or taken, and, provided\htn respect to
any Customer, any new location shall be in contaldd.S. No Customer shall change its Fiscal Year.

Section 9.20 Amendments to Agreements

No Customer will amend or terminate its articlesnaorporation, charter, by-laws, code of regulasior other
organizational document in any manner that couddoeably be expected to materially and adversébgtahe Metal
Supplier’s Liens on the Collateral.

Section 9.21 Financial Covenants

(a) Leverage Ratio. BEM will not permit the Leverage Ratio, deterndress of the end of each of its Fiscal
Quarters for the then most-recently ended fourdfiQuarters, to be greater than:

Measurement Period Leverage Ratio
Closing Date through June 30, 2(C 5.25to 1.0C
July 1, 2005, through September 30, 2 5.00 to 1.0C
October 1, 2005, through June 30, 2 4.75 to 1.0C
July 1, 2006 through September 30, 2 4.50 to 1.0C
October 1, 2006 and at all times thereé 4.25to 1.0C

(b) Fixed Charge Coverage Ratio BEM will not permit the Fixed Charge CoverageiBadetermined as
of the end of each of its Fiscal Quarters for titentmostecently ended four Fiscal Quarters, to be less (apl.25 t
1.00 on the Closing Date through September 30, 280 (b) 1.50 to 1.00 at all times thereafter viibistanding the
foregoing, as long &* Availability” under and as defined in the Senior Credit Agreerfamit exists on the Closir




Date) is not less than $20,000,000 for three (Bseoutive Business Days or any five (5) Businesshra
any Fiscal Quarter, BEM shall not be required tamaan or report to the Metal Supplier the foregpkixed Change
Coverage Ratio for such Fiscal Quarter.

Section 9.22 Sales of Accounts

No Customer will sell or otherwise dispose of anyes receivable or accounts receivable, with oneuit
recourse.

Section 9.23 Subordination of Intercompany Notes

All Indebtedness evidenced by an intercompany notgther with all accrued interest thereon, andather
indebtedness for borrowed money now owing or whieteafter may become owing by or from a Customanto
other Customer, howsoever such indebtedness mhagrbafter created, extended, renewed or evidetmgether witt
all accrued interest thereon and any and all athkgations and liabilities of any kind owing by foom a Customer to
any other Customer shall at all times and in apeets be subordinate and junior in right of paym@any and all
obligations, liabilities and indebtedness of anydkof the Customers to the Metal Supplier includinghout
limitation, the Obligations, and any extensionsergals, modifications, and amendments thereof draterued
interest thereon and any fees owing by the Cust®toathe Metal Supplier; providediowever, that the Customers
may make payments in respect of intercompany rastésng as such payment will not result in an Exémefault.

Section 9.24 Accounting Methods

No Customer shall modify or change its method ebaating (other than as may be required to confiorm
GAARP) or enter into, modify, or terminate any agneat currently existing, or at any time hereaftgesed into with
any third party accounting firm or service bureauthe preparation or storage of the Customeraating records
without such accounting firm or service bureau amg to provide to the Metal Supplier informatiahating to (a) th
Customers’ financial condition and (b) the Collater

Section 9.25 Precious Metal

(a) No Customer (other than BWI, TMI or ZTI) shgilant any security interest or ownership rightartg of
its customers with respect to any of the Consighetious Metal or Loaned Gold whether or not sudianers have
prepaid orders for the Consigned Precious Metabaned Gold or any products or property which duesill
include the Consigned Precious Metal or Loaned Qétdwithstanding the foregoing, the parties adheg any Clien
may file financing statements or other public negievith respect to any Client Metal subject to @hgnt-Customer
Arrangement.

(b) No Customer will deliver Consigned Precious Metr Loaned Gold to or for the account of BWI, Tt
ZTl unless such Customer first purchases and paysuich Consigned Precious Metal or Loaned Goldpaticable,
pursuant to this Agreement.

Section 9.26 Consignments

(a) No Customer shall obtain Gold or Silver on égnsient, loan, conditional sale or lease from any
supplier, lender, consignor or financial institutiother than from the Metal Supplier.

(b) No Customer shall obtain Platinum or Palladimmconsignment, loan, conditional sale or leasm fany
Person other than the Metal Supplier unless nadtredletal of the same Category is outstanding onsi@gnment to
the Customers, or any of them, un&ection 2hereof. Notwithstanding any provision containedhis Agreement to
the contrary, if any Customer holds Platinum otd@lim on loan, consignment or lease pursuant ydPammitted
Precious Metals Agreement (other than this Agredjntre Customers will not have the right to obt@onsignments
of the same Category of Precious Metal under tigie@ment while so holding Precious Metal of thateGary
pursuant to such loan, consignment or le



(c) For the avoidance of doubt, (i) each Custorhal $e entitled to purchase Precious Metals from
Person regardless of the amounts or Categorieseofd®s Metal consigned or loaned under this Agezdror any
Permitted Precious Metals Agreement, (ii) each @ust shall be entitled to enter into Forward Carigavith any
Person, and (iii) each Customer, in the ordinayrse of its business, shall be entitled to entier @lient-Customer
Arrangements.

Section 9.27 Refining Reserves; Letters of Credit

The Customers shall at all times maintain the stita)oEquity Precious Metaplus (b) the available undrawn
face amount of all Letters of Credit which secire €Customer’s Obligationplus (c) such other Collateral provided
by the Customers (other than Precious Metal) adMét@l Supplier may approve from time to time amdavhich the
Metal Supplier holds a first priority perfected saty interest, in an amount equal to or greatantthe sum of (i) the
Refining Reserveplus (ii) the Forward Contract Exposure. If at any tirttegs Customers fail to satisfy the requirem
of this Section 9.27, then the Customers shall promptly (i) cause aawrnof Consigned Precious Metal or Loaned
Gold to be returned to the Metal Supplier or puseltkand paid for, in each case in accordanceSwuthion 2.0%r
3.09, as applicable, or (ii) cause an amount of suamst@med Precious Metal or Loaned Gold (other théA B
Precious Metal, TMI Precious Metal or ZTI Preciddstal) to be moved to one or more Approved Domestic
Locations, or (iii) amend one or more Letters oédir or cause additional Letters of Credit to [seiexl, or
(iv) purchase or otherwise acquire Equity Precidesal, or (v) provide additional Collateral meetiting requirement
of clause (c) above, or (vi) engage in any comimnabf the foregoing, such that the Customers mmammpliance witl
the covenant set forth in the first sentence o $lsiction 9.27.

Section 9.28 Location of Precious Metal

(a) The Customers shall at all times maintain amngdhed percent (100%) of the Consigned PreciousMet
and Loaned Gold physically located at (i) one orendpproved Locations, (ii) in transit between approved
Locations, or (iii) in transit to Metal Supplier.

(b) The Customers shall not permit the value (dsrdened pursuant t8ection 2.02hereof) of all Precious
Metal of the Customers in the possession of, drainsit to, Approved Refiners/Fabricators to excég®00,000 at
any time.

Section 9.29 Permitted Precious Metals Agreements

(a) The Customers shall provide the Metal Supplign (i) prompt written notice of each PermitteceBious
Metals Agreement and Client-Customer Arrangemetdred into by any Customer from time to time, &ii¢opy of
each Permitted Precious Metals Agreement and eaelement entered into to evidence any Client-Custom
Arrangement, (iii) notice of any Lien filed in coaction with a Permitted Precious Metals Agreemerat Glient-
Customer Arrangement, and (iv) such additionalnmiation as the Metal Supplier may reasonably reiqfo@s time
to time with respect to all Permitted Precious Neefsgreements and all Client-Customer Arrangements.

(b) (i) The Customers shall ensure that (A) the sfinl) the aggregate value (determined in acaurdavitt
Section 2.02hereof) of all Precious Metal held by the Custonfetsich may include Precious Metal obtained or held
by any Customer pursuant to this Agreement, angnRexd Precious Metal Agreement and any Client-Qustr
Arrangement) at one or more Approved Locatighss (2) the aggregate undrawn face amount of any lsette€Credi
in excess of the Refining Reserve and the Forwartr@ct Exposure, at all times equals or exceelish@sum of:
(1) the aggregate value (determined in accordartteSection 2.0zhereof) of Consigned Precious Metal and Loaned
Gold consigned or loaned to the Customers undeAgreementplus (2) the aggregate value (determined in
accordance witlsection 2.0zhereof) of Precious Metal outstanding to the Custenunder all Permitted Precious
Metals Agreements (other than this Agreemapitls (3) the aggregate value (determined in accordariite w
Section 2.0hereof) of Precious Metal outstanding to the Custenunder any Client-Customer Arrangement.

(ii) If it is determined that a Physical Metal Daéncy (as defined below) exists, then within 4gdaf
any Authorized Representative becoming aware di 8inysical Metal Deficiency, the Customers sha)l gaArchase
or otherwise acquire Equity Precious Metal, or @B)end one or more Letters of Credit or cause aaiditiLetters of
Credit to be issued, or (C) provide a Collaterainpbance Certificate evidencing a reduction in sBtlysical Meta



Deficiency, or (D) engage in any combination of theegoing, to the extent necessary to cure :
Physical Metal Deficiency. During such 45-day pdrithe Customer’s failure to comply wiSection 9. 29(bkshall
not be deemed to be a Default under this Agreement.

(c) As used in this Agreement, the terBHysical Metal Deficiency’ means the amount, if any, by which
(i) the amount determined pursuanSection 9. 29(b)(i) (B) exceeds (ii) the amount determined pursuant to
Section 9. 29(b)(i) (A).

10. EVENTS OF DEFAULT AND ACCELERATION.

Section 10.01 Events of Default

In each case of the occurrence of any one or nfdreedollowing events (each of which is hereinledlan *
Event of Default”):

(a) any representation or warranty made or deensterny or on behalf of a Customer herein or in@ny
the Precious Metal Documents or in any certificatatement or agreement furnished in writing byGlistomers in
connection with this Agreement or any Precious MBtecument shall prove to be false or misleadingny material
respect; or

(b) default in the payment of any Obligation, whiee same shall become due and payable, whethwe at t
due date thereof or at a date fixed for paymelvyaxcceleration or otherwise and continuation thief@ a period of
two (2) Business Days; or

(c) (i) default by any Customer in the due obseceanr performance of, or compliance with, any ceweror
agreement contained in any®éctions 9.02 through 9.11, Sections 9.13 througl26, Section 9. 28(a) or
Section 9.29(b} or (ii) default by any Customer in the due obs@ce or performance of, or compliance with, any
covenant or agreement containedserction 9.27or Section 9. 28(band continuance of such default for five
(5) Business Days after occurrence; or

(d) default by any Customer (other than a defabittv constitutes an Event of Default under another
subsection of thiSection 10.0]) in the due observance or performance of, or canpé with, any other covenant,
condition or agreement to be observed or perforpugduant to the terms of this Agreement or purstatite terms ¢
any other Precious Metal Document and which defhadtl continue unremedied for thirty (30) daygaffustomer
Agent’s receipt of written notice thereof from thietal Supplier; or

(e) any Customer shall (i) make an assignmenti@ibenefit of creditors; or (ii) file or suffer tifikng of any
voluntary or involuntary petition under any chaptéthe Bankruptcy Code by or against any Customeyided,
however, that the involuntary filing of a petition in bamiptcy against a Customer shall not constitute \emnEof
Default unless such Customer fails to object ardptttition is not stayed or discharged within s&9) days after the
filing thereof; or (iii) apply for or permit the gpintment of a receiver, trustee or custodian gf@rthe property or
business of any Customer; or (iv) become insoleesuffer the entry of an order for relief undez Bankruptcy
Code; or (v) make an admission of its inabilitypsyy its debts as they become due; or

(f) the occurrence of any loss, theft, destructbor damage to any of the Consigned Precious Mital
Loaned Gold or Stored Precious Metal which is mibtee adequately covered by insurance payableetdiétal
Supplier or paid for by the Customer as providethia Agreement within fifteen (15) days of sucltweence; or

(9) the occurrence of any attachment of any Lighgjothan a Permitted Metal Lien) on any of the Sigmec
Precious Metal, the Loaned Gold or Stored Predetal; or

(h) the occurrence of any attachment of any Lighgothan a Permitted Metal Lien) on any other &elal
and such attachment shall not be discharged wiitivity (30) days of the date such attachment wademar

(i) a“Defaul” shall occur under and as defined in the SenioriCAegteement (as currently in existence)



an“Event of Defau” shall occur under and as defined in the Subordin@tedit Agreement (as currently
existence); or a default shall occur with respedarty evidence of Indebtedness of any Customan amzount in
excess of $5,000,000 in the aggregate, if the effesuch default is to accelerate the maturitgwth Indebtedness or
to permit the holder thereof to cause such Indetassito become due prior to the stated maturitgdtigor if any
Indebtedness of any Customer in an amount in exafe®s,000,000 in the aggregate is not paid, whenahd
payable, whether at the due date thereof or afkate for prepayment or otherwise; or

()) any Change in Control shall occur; or

(k) any court, government or governmental ageneyl sondemn, seize or otherwise appropriate, ag tak
custody or control of, all or any portion of theperty of any Customer which, when taken togethér all other
property of any Customer so condemned, seizedpppgpted, or taken custody or control of, during tiwelve month
period ending with the month in which any such@ttccurs, constitutes more than the greater &5()00,000 and
(i) 10% of the consolidated assets of BEM andbiibsidiaries, or property which is responsiblenfiare than 10% of
the consolidated net sales or consolidated netmeonf BEM and its Subsidiaries for the most regeatided twelve
month period; or

(I) any Customer shall fail within 30 days when dogpay, bond or otherwise discharge one or more
() judgments or orders for the payment of monegxiness of $2,000,000 (or the equivalent thereotimencies other
than U.S. Dollars) in the aggregate, or (ii) nonetany judgments or orders which, individually ottlve aggregate,
could reasonably be expected to have a MateriakfsidvEffect, which judgments or orders, in any szage, are not
stayed on appeal or otherwise being appropriatatyested in good faith by proper proceedings dilityepursued; or

(m) (i) the Unfunded Liabilities of all Single Engyler Plans shall exceed in the aggregate $30,000000
(i) any Reportable Event shall occur; or

(n) a Customer or any other member of a ContrdBeaup has incurred or shall have been notifiedhey t
sponsor of a Multiemployer Plan that it has incdmethdrawal liability to such Multiemployer Plaar

(o) (i) any Security Document or this Agreementlistoa any reason (other than the Metal Supplier’s
negligence) fail to create a valid and perfectest fariority security interest in any material port of the Collateral
purported to be covered thereby, except as pearitgehe terms of any Precious Metal DocumentjipaKy Security
Document shall fail to remain in full force or effeor any action shall be taken by a Customer loergparty thereto
(other than the Metal Supplier) to discontinuemassert the invalidity or unenforceability of agcurity Document;
or

(p) any material provision of any Precious MetakDment for any reason ceases to be valid, bindidg a
enforceable in accordance with its terms, or angt@uer shall challenge the enforceability of angdivus Metal
Document (including, without limitation, any Inteeclitor Agreement) or shall assert in writing, agage in any
action or inaction based on any such assertiobhathaprovision of any of the Precious Metal Docuaiséhas ceased
to be or otherwise is not valid, binding and endatale in accordance with its terms; or

(q) any Customer is criminally indicted or convittender any law that may reasonably be expectéghtb
to a forfeiture of any property of such Customerihg a fair market value in excess of $1,000,000; o

(r) the Customers shall fail to renew or replacg lagtter of Credit securing this Agreement, or axjension
(s) or replacement(s) therefor, at least ten (1¥ifess Days prior to its scheduled expiry datenyf, unless the
Customers have demonstrated to the Metal Supphea'sonable satisfaction that the loss of sucleteftCredit is
adequately offset by other existing Letters of @radd other Collateral and will not result in avelat of Default with
respect tSection 9.27ereof; or the issuer of any Letter of Credit skakk to modify, revoke or terminate its liabi
under a Letter of Credit, or any governmental agestall seek to limit, defer, postpone or termirtate Metal
Supplier’s rights or the issuer’s liability undetetter of Credit, unless the Customers have replacich Letter of
Credit with a substitute Letter of Credit withimt€l0) Business Days or have demonstrated to trall8epplier’s
reasonable satisfaction that the loss of such Left€redit is adequately offset by other Collaterad will not result
in an Event of Default undSection 9.2 hereof;



then in any such event, immediately upon the oecwwe of the Event of Default set forth in subpaapbr(e) above
and during the continuance of such Event of Defatilthe option of the Metal Supplier in all otloases (i) the
obligations of the Metal Supplier hereunder shatninate, (ii) the Customers shall promptly retiorthe Metal
Supplier all Consigned Precious Metal theretofanesggned to but not purchased and paid for by t&tdners and
all Loaned Gold not settled and paid for by thetGuorers, and all Stored Precious Metal not purchaseédpaid for by
the Customers, (iii) all the Customers’ obligatidashe Metal Supplier (including, without limitati, those under the
Consignment Facility, the Gold Loan Facility, theggegated Storage Facility and the Forward ConFacility) shall
become immediately due and payable without presemtndemand or notice, all of which are hereby esgly
waived, notwithstanding any credit or time allowedhe Customers or any instrument evidencing th&t@ners’
Obligations to the Metal Supplier; (iv) the Metalg@plier may draw against any and all Letters ofd@reecuring this
Agreement; and (v) the Customers shall deliver cadlateral to the Metal Supplier equal to the FamdvContract
Exposure to be held by the Metal Supplier and ah $erms and conditions as shall be satisfactotiggdvetal
Supplier in its sole discretion. The Metal Suppsikall in addition have all of the rights and remeedf a secured
party under the Uniform Commercial Code with respe@ny Collateral now or hereafter securing thistGmer’s
Obligations hereunder. The Customers shall, amvéial Supplier’'s request, immediately assemblswath Collateral
and Precious Metal, and the Metal Supplier maymgmithe Customer’s Premises to take immediate psisse
thereof.

Section 10.02 Waiver

No failure or delay on the Metal Supplier’s pareteercise or to enforce any of the Metal Supplieghts
hereunder or under any other instruments or agneeevedencing the Customers’ Obligations to the al&upplier or
to require strict compliance with the terms hem@othereof in any one or more instances and noseowoir conduct on
the Metal Supplier’'s part shall constitute or berded to constitute a waiver or relinquishment of sunch rights
hereunder unless it shall have signed a waiveettan writing and no such waiver, unless exprestdyed therein,
shall be effective as to any transaction which cxeatdter the date of such waiver or as to any oaamce of a breach
after such waiver. The Metal Supplier’s rights heder shall continue unimpaired notwithstanding extgnsion of
time, compromise or other indulgence granted byMe&al Supplier to the Customers with respect ®Qlustomers’
Obligations to the Metal Supplier or any instrumegiven the Metal Supplier in connection therewéhg each
Customer hereby waives notice of any such extensmmpromise or other indulgence and consent toobed
thereby as if they had expressly agreed theredolwance.

11. AMENDMENTS/WAIVERS.

This Agreement (including the Exhibits and Scheslllereto) and the other Precious Metal Documenmtstitote
the entire agreement of the parties herein anckxor the Existing Copper Swap, supersede anyatmuaior
agreements, written or oral, as to the mattersatoetl herein, and no modification or waiver of @ngvision hereof ¢
of any Precious Metal Document, nor consent tadgq@arture by the Customers therefrom, shall betffeunless th
same is in writing, and then such waiver or conséeatl be effective only in the specific instanaed for the purpose,
for which given.

12. INDEMNIFICATION.

The Customers agree to indemnify and hold harnhes$letal Supplier from and against any and alhtsa
actions and suits whether groundless or othenaisé from and against any and all liabilities, lesslamages and
expenses of every nature and character arisingfabts Agreement, the Security Documents or aimgoPrecious
Metal Documents executed or delivered in connedtienewith and any related documents or the traiosesct
contemplated hereby other than to the extent tiat Bability, claim, action, suit, loss, damagesgrpense is the
result of gross negligence or willful misconductloé Metal Supplier and excluding any of the foragavhich arise
out of claims, actions, and suits brought by thet@mers or any of their Affiliates including, withiolimitation,

(a) any actual or proposed use by the Customdieafonsignment Facility, the Gold Loan Facilityge tSegregated
Storage Facility and the Forward Contract Facilib),the Customers or any of their Affiliates eirigrinto or
performing this Agreement or any of the other doents or agreements executed or delivered in colnegagrewith
and any related documents, or (c) with respedtédustomers and their Affiliates and their respeqtroperties and
assets, in each case including, without limitatibe, reasonable fees and disbursements of coumselllacated costs
of internal counsel incurred in connection with @ogh investigation, litigation or other proceedihmglitigation, or



the preparation therefor, the Metal Supplier sbalentitled to select its own counsel and, in daldlito the
foregoing indemnity, the Customers agree to paynptty the reasonable fees and expenses of suclsebuiny and to
the extent that the obligations of the Customedeuthis Section are unenforceable for any reabenCustomers
hereby agree to make the maximum contribution égoliyment in satisfaction of such obligations whschermissibl
under applicable law. The provisions of this Setsball survive the repayment of the Obligationd #re termination
of the obligations of the Metal Supplier hereunder.

13. SETOFF.

Each Customer hereby grants to the Metal Sup@ieantinuing Lien and right of setoff as securdy &l
liabilities and obligations to the Metal Supplietiether now existing or hereafter arising, upon against all
deposits, credits, collateral and property, nowereafter in the possession, custody, safekeepiognirol of Metal
Supplier, Bank of America or any entity under tlatcol of Bank of America Corporation and its sussm's and
assigns or in transit to any of them. At any tinpemuthe occurrence and during the continuance &vamt of Defauli
without demand or notice (any such notice beingesgly waived by the Customer), but without anylidagon in
recovery, the Metal Supplier may setoff the samanyrpart thereof and apply the same to any ligwli obligation o
any Customer even though unmatured and regardi¢iss adequacy of any other Collateral (other tblligations
and liabilities under any Forward Contract which adequately cash-collateralizeANY AND ALL RIGHTS TO
REQUIRE THE METAL SUPPLIER TO EXERCISE ITS RIGHTS O R REMEDIES WITH RESPECT TO
ANY OTHER COLLATERAL WHICH SECURES THE OBLIGATIONS, PRIOR TO EXERCISING ITS
RIGHT OF SETOFF WITH RESPECT TO SUCH DEPOSITS, CREDITS OR OTHER PROPERTY OF THE
CUSTOMER, ARE HEREBY KNOWINGLY, VOLUNTARILY AND IRR EVOCABLY WAIVED.

14. ASSIGNMENTS.

Section 14.01 Assignment by Customers

The rights of the Customers under this Agreement mod be assigned to any third party without therpwritten
consent of the Metal Supplier. All covenants aneaments of the Customers contained herein shrallthie
Customers and their successors and assigns, alhthahato the benefit of the Metal Supplier, sisccessors and
assigns.

Section 14.02 Participations

(a) The Metal Supplier shall have the unrestrictgldt at any time and from time to time, and withthe
consent of or notice to the Customers, to grantior more banks or other financial institutioesaah, a “
Participant ") participating interests in the Metal SupplieoBligations under this Agreement (other than the
Segregated Storage Facility) and/or any or alhefdommitments held by the Metal Supplier undes &igreement
(other than the Segregated Storage Facility). énetrent of any such grant by the Metal Suppliex pérticipating
interest to a Participant, whether or not uponasoto the Customers, Metal Supplier shall remaspaasible for the
performance of its obligations hereunder and th&t@uers shall continue to deal solely and direwith Metal
Supplier in connection with Metal Supplier’s riglatsd obligations hereunder. Subject to the termdspaovisions of
any Precious Metal Document, the Metal Supplier faayish any information concerning the Customargg
possession from time to time to prospective Paxdicis, provided that Metal Supplier shall requimg such
prospective Participant to agree in writing to nbaiim the confidentiality of such information;

(b) The Metal Supplier may sell participations tBarticipant in all or a portion of such Metal Sligps
rights and obligations under this Agreement (ingigcall or a portion of its Commitments) providédt each of the
Customers and the Metal Supplier must give itsrpmigtten consent to the sale of such participatwhich consent
shall not be unreasonably withheld but which cohsaumst be obtained prior to the release of anyrmédion to such
participant); and providefilirtherthat any consent of the Customers otherwise redjuineler this Section shall not be
required if an Event of Default has occurred anchistinuing. In addition, any sale of a participatshall provide that
(i) such Metal Supplier’'s obligations under thisrAgment shall remain unchanged, (ii) such MetapSeipshall
remain solely responsible to the other partiestbdor the performance of such obligations, anil tfie Customers
shall continue to deal solely and directly with Metal Supplier in connection with the rights araligations of the
parties under this Agreement. Any agreement orungnt pursuant to which the Metal Supplier sellshsa




participation shall provide that the Metal Suppbéall retain the sole right to enforce this Agreatrand tc
approve any amendment, modification or waiver of @rovision of this Agreement.

Section 14.03 Pledges

The Metal Supplier may at any time pledge or asaigecurity interest in all or any portion of iights under this
Agreement to a Federal Reserve Bank, and thisd@eshall not apply to any such pledge or assignmkatsecurity
interest; providedhat no such pledge or assignment of a securigyest shall release the Metal Supplier from any of
its obligations hereunder or substitute any susigase for such Metal Supplier as a party hereto.

15. EXPENSES.

The Customers shall pay upon demand all reasowaiblef-pocket expenses of the Metal Supplier inngation
with the preparation, administration, collectiorgiver or amendment of credit terms, or in connectiith the Metal
Supplier’s exercise, preservation or enforcemeingfof its rights or remedies hereunder and utige6ecurity
Documents, including, without limitation, reasoreaf#ges of outside legal counsel or the allocatestisonf in-house
legal counsel, accounting, consulting, brokeragetioer costs relating to any appraisals or examanatconducted in
connection with the loan and consignment or anyaBaal therefor, and the amount of all such expshall, until
paid, bear interest at the rate applicable to praidhereunder (including any applicable defauk ispecified in this
Agreement) and be an obligation secured by anyatauil.

16. GOVERNING LAW; JURY TRIAL WAIVER; CONSENT TO J URISDICTION; MISCELLANEOQOUS.

Section 16.01 Governing Law

This Agreement and the rights and obligations efghrties hereunder shall be construed and interpne
accordance with the laws of the State of New Yertcluding the laws applicable to conflicts or cleoaf law). Any
provision of this Agreement which is prohibiteduwrenforceable in any jurisdiction shall, as to spelsdiction, be
ineffective to the extent of such prohibition oremforceability without invalidating the remainingopisions hereof or
affecting the validity or enforceability of suchoprsion in any other jurisdiction.

Section 16.02 Forum; Waiver of Jury Trial.

EACH CUSTOMER HEREBY IRREVOCABLY AGREES THAT ANY SU FOR THE ENFORCEMENT OF
THIS AGREEMENT OR ANY OF THE OTHER PRECIOUS METAL@MCUMENTS MAY BE BROUGHT IN THE
COURTS OF THE STATE OF RHODE ISLAND OR NEW YORK GfNY FEDERAL COURT SITTING
THEREIN AND CONSENTS TO THE NONEXCLUSIVE JURISDICON OF SUCH COURT AND SERVICE OF
PROCESS IN ANY SUCH SUIT BEING MADE UPON CUSTOMER/BMAIL AT THE CUSTOMER’S
ADDRESS SET FORTH IN THIS AGREEMENT. EACH CUSTOMBEREREBY WAIVES ANY OBJECTION
THAT IT MAY NOW OR HEREAFTER HAVE TO THE VENUE OF NY SUCH SUIT OR ANY SUCH COURT
OR THAT SUCH SUIT IS BROUGHT IN AN INCONVENIENT FOBM. EACH CUSTOMER AND THE METAL
SUPPLIER MUTUALLY HEREBY KNOWINGLY, VOLUNTARILY AND INTENTIONALLY WAIVE THE
RIGHT TO A TRIAL BY JURY IN RESPECT OF ANY CLAIM BAED ON, OR ARISING OUT OF, UNDER OR
IN CONNECTION WITH THIS AGREEMENT OR ANY OTHER PREHOUS METAL DOCUMENTS AT ANY
TIME EXECUTED IN CONNECTION HEREWITH OR ANY COURSBF CONDUCT, COURSE OF DEALING:!
STATEMENTS (WHETHER VERBAL OR WRITTEN) OR ACTIONSANY PARTY, INCLUDING, WITHOUT
LIMITATION, ANY COURSE OF CONDUCT, COURSE OF DEALINS, STATEMENTS OR ACTIONS OF THE
METAL SUPPLIER RELATING TO THE ADMINISTRATION OF TH CONSIGNMENTS, GOLD LOANS, THE
FORWARD CONTRACTS, AND THE SEGREGATED STORAGE FACILY, OR ENFORCEMENT OF THE
PRECIOUS METAL DOCUMENTS, AND AGREE THAT NEITHER HATY WILL SEEK TO CONSOLIDATE
ANY SUCH ACTION WITH ANY OTHER ACTION IN WHICH A JWRY TRIAL CANNOT BE OR HAS NOT
BEEN WAIVED. EXCEPT AS PROHIBITED BY LAW, EACH CUSOMER HEREBY WAIVES ANY RIGHT IT
MAY HAVE TO CLAIM OR RECOVER IN ANY LITIGATION ANY SPECIAL, EXEMPLARY, PUNITIVE OR
CONSEQUENTIAL DAMAGES OR ANY DAMAGES OTHER THAN, ORN ADDITION TO, ACTUAL
DAMAGES. EACH CUSTOMER CERTIFIES THAT NO REPRESENTWE OF METAL SUPPLIER OR
ATTORNEY HAS REPRESENTED, EXPRESSLY OR OTHERWISHAT THE METAL SUPPLIER WOULD



NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THFOREGOING WAIVER. THIS WAIVEF
CONSTITUTES A MATERIAL INDUCEMENT FOR THE METAL SUPLIER TO ACCEPT THIS AGREEMENT
AND EXTENDS THE FACILITIES HEREUNDER.

Section 16.03 Usury

All agreements between the Customers and the \Befaplier are hereby expressly limited so that in no
contingency or event whatsoever, whether by rea$acceleration of maturity of the Indebtednes®bligations
evidenced hereby or otherwise, shall the amourt gaagreed to be paid to the Metal Supplier feruke or the
forbearance of the Indebtedness or Obligationseenied hereby exceed the maximum permissible umbdicable
law. As used herein, the term “applicable laskall mean the law in effect as of the date hepeafided, however th:
in the event there is a change in the law whichltesn a higher permissible rate of interest, tttea Agreement shall
be governed by such new law as of its effective.datthis regard, it is expressly agreed that the intent of the
Customers and the Metal Supplier in the executiefiyery and acceptance of this Agreement to cohtrastrict
compliance with the laws of the State of New Yanh time to time in effect. If, under or from anyotimstances
whatsoever, fulfillment of any provision hereofajrany of the other Precious Metal Documents atithe of
performance of such provision shall be due, shablve transcending the limit of such validity prebed by
applicable law, then the obligation to be fulfillsdall automatically be reduced to the limits affsualidity, and if
under or from circumstances whatsoever the Metppler should ever receive as interest and amotithwwould
exceed the highest lawful rate, such amount whichlevbe excessive interest shall be applied todgdaction of the
non-interest portion of the Obligations evidenced hgratd not to the payment of interest. This provisball contrc
every other provision of all agreements betweerCihstomers and the Metal Supplier.

Section 16.04 Additional Costs

If any present or future applicable law, which eg®ion, as used herein, includes statutes, rutesegnilations
thereunder and interpretations thereof by any ceempeourt or by any governmental or other regujabmdy or
official charged with the administration or thedrgretation thereof and requests, directives,untitns and notices at
any time or from time to time hereafter made upoatberwise issued to the Metal Supplier by anytra¢ibank or
other fiscal, monetary or other authority (whetbenot having the force of law), shall:

(a) subject the Metal Supplier to any tax (exceptdxes on income or profits), levy, impost, dutyarge,
fee, deduction or withholding of any nature witepect to the making of Fixed Rate ConsignmentaxadRate Golt
Loans, or

(b) materially change the basis of taxation (exéepthanges in taxes on income or profits) of pagta to
the Metal Supplier of the principal of or the irgstr on Fixed Rate Consignments or Fixed Rate Go#hs or any
other amounts payable to the Metal Supplier unidisrAgreement for Fixed Rate Consignments or FRate Gold
Loans, or

(c) impose or increase or render applicable (atmem to the extent specifically provided for elsevehin this
Agreement) any special deposit, reserve, assesshagidity, capital adequacy or other similar regments (whether
or not having the force of law) against assets bg|dr deposits in or for the account of, or loBgisor commitments
of the Metal Supplier as they relate to this Agreamor

(d) impose on the Metal Supplier any other condgior requirements with respect to Fixed Rate
Consignments or Fixed Rate Gold Loans or any dassmmitments of which any of Fixed Rate Consigntaer
Fixed Rate Gold Loans form a part;

(e) and the result of any of the foregoing is:

() to increase the cost to the Metal Supplier of mgkiunding, issuing, renewing, extending
maintaining any of the Fixed Rate Consignmentsixed-Rate Gold Loans,

(ii) to reduce the amount of principal, interest or pdraount payable to the Metal Supp!
hereunder on account of any of the Fixed Rate @onsents or Fixed Rate Gold Loans



(i) to require the Metal Supplier to make any paymernb dorego any interest or other sum pays
hereunder, the amount of which payment or foregotegest or other sum is calculated by
reference to the gross amount of any sum receialdeemed received by the Metal Supplie
the Customers hereund

then, and in each such case, the Customers wilh dpmand by the Metal Supplier, at any time aachftime to time
and as often as the occasion therefor may arigetopghie Metal Supplier such additional amountsiéisbe sufficient
to compensate the Metal Supplier for such additioost, reduction, payment or foregone interesitber sum.

Section 16.05 Capital Adequacy

If any present or future law, governmental rulgulation, policy, guideline or directive (whetherret having
the force of law) or the interpretation thereoféogourt or governmental authority with appropriatésdiction affects
the amount of capital required or expected to bmta@aed by the Metal Supplier or any corporationtcolling the
Metal Supplier and the Metal Supplier determined the amount of capital required to be maintaimgthem, or any
of them, is increased by or based upon the existehEixed Rate Consignments or Fixed Rate Golchkaaade or
deemed to be made pursuant hereto or the comm#métiie Metal Supplier hereunder, then the Metgldler may
notify the Customer of such fact, and the Custorabadl pay to the Metal Supplier from time to tiop@on demand, as
an additional fee payable hereunder, such amouheadetal Supplier shall determine and certifiinotice to the
Customers to be an amount that will adequately emrsgte the Metal Supplier in light of these circtamees for its
increased costs of maintaining such capital. TheaM&upplier shall allocate such cost increaseshgnits customers
in good faith and on an equitable basis.

Section 16.06 Certificate
A certificate setting forth any additional amoupgs/able pursuant t8ections 16.04and16.05and a brief
explanation of such amounts which are due, subdniityethe Metal Supplier to the Customers, shaptma facie

evidence that such amounts are due and owing.

Section 16.07 Survival of Representations and Covants .

This Agreement and all covenants, agreements, septations and warranties made herein and in thiécaes
delivered pursuant hereto, shall survive the cansgof Consigned Precious Metal or Loaned GoldhgyMetal
Supplier to the Customers, the entering into ofAfewd Contracts and the execution and delivery éoMletal Supplier
of this Agreement, and shall continue in full foared effect so long as any Obligation is outstag@ind unpaid.
Whenever in this Agreement any of the parties loareteferred to, such reference shall be deemetthade the
successors and assigns of such party; and all aot®mromises and agreements contained in thisedgent by or on
behalf of the Customers shall inure to the bermdfihe successors and assigns of the Metal Supplier

Section 16.08 Notices
All notices, requests, demands and other commuarcaprovided for hereunder (including, without iiation,
Loan Requests) shall be in writing (including teleed communication) and mailed or telecopied divdeed to the
applicable party at the addresses indicated below.
If to the Metal Supplier:
Fleet Precious Metals Inc. (operating as Bank okAoca Precious Metals)
111 Westminster Street

Providence, Rhode Island 02903

Attention: Paul M. Mongeau, Vice Presidt



Telecopy No.: (401) 27-3077
in each case (except for routine communicationtf) eicopy to:
Edwards & Angell, LLP
2800 Financial Plaza
Providence, Rhode Island 02903
Attention: Andrew J. Chlebus, Esq.
Telecopy No.: (401) 276-6611
If to the Customer:
c/o Brush Engineered Materials Inc.
17876 St. Clair Avenue
Cleveland, Ohio 44110
Attention: Michael C. Hasychak, Vice President,aserer and
Secretary
Telecopy No.: (216) 481-2523
in each case (except for routine communicationtf) eicopy to:
Jones Day
325 John H. McConnell Blvd., Suite 600
Columbus, Ohio 43215
Attention: Gregory A. Gorospe, Esq.
Telecopy No.: 614-461-4198
or, as to each party, at such other address dsdghdésignated by such parties in a written ndbdie other party
complying as to delivery with the terms of this @&t All such notices, requests, demands and abmunication
shall be deemed given upon receipt by the partyhtom such notice is directed.
The address of the Metal Supplier for payment bgrobehalf of the Customer hereunder is as follows:
Fleet Precious Metals Inc. c/o Fleet National Bahk Westminster
Street
Providence, Rhode Island 029
ABA: 011500010 Swift: FLTBUS3E
Beneficiary: Precious Meta

Account # 099507047 Attn: Accounting & Fur

Ref: Brush Engineered Materie
Section 16.0¢ Lost Documents.



Upon receipt of an affidavit of an officer of theekdl Supplier as to the loss, theft, destructiomatilation of this
Agreement or any Security Document which is ngbvwblic record, and, in the case of any such |dest,tdestruction
or mutilation, the Customers will execute and d&ijyn lieu thereof, a replacement Agreement ou8gcDocument.

Section 16.10 Waiver.

Neither any failure nor any delay on the part &f kihetal Supplier in exercising any right, powepavilege
hereunder or under any other instrument given asrge therefor, shall operate as a waiver thereof,shall a single
or partial exercise thereof preclude any otheuture exercise, or the exercise of any right, pawveprivilege.

Section 16.11 Severability

Any provision of this Agreement or any of the SégubDocuments or other Credit Documents which shvited
or unenforceable in any jurisdiction shall, asuorsjurisdiction, be ineffective to the extent atk prohibition or
unenforceability without invalidating the remainipgpvisions hereof or affecting the validity or erdeability of such
provision in any other jurisdiction.

Section 16.12 Section Headings, Etc

Any Article and Section headings in this Agreemamt included herein for convenience of referendg and
shall not constitute a part of this Agreement fioy ather purpose.

Section 16.13 Counterparts

This Agreement may be executed by the parties tha@reteveral counterparts hereof and by the diffigparties
hereto on separate counterparts hereof, each chvghiall be an original and all of which countetpahall together
constitute one and the same agreement. Deliveay efxecuted signature page of this Agreement Isjrfale
transmission shall be effective as an in-hand defiwf an original executed counterpart hereof.

Section 16.14 Disclaimer of Reliance

Neither the Metal Supplier nor the Customers halied on any oral representations concerning arieferms
or conditions of this Agreement or any of the Sggubocuments in entering into the same. Each pacinowledges
and agrees that none of the officers of any othelyhas made any representations that are in¢ensigith the terms
and provisions of this Agreement and the Securigubnents, and no party has relied on any oral meswr
representations in connection therewith.

Section 16.15 Environmental Indemnification

In consideration of the execution and deliveryhi$ tAgreement by the Metal Supplier and the makihg
consignments and other extensions of credit, eactio@er hereby indemnifies, exonerates and ho&l§/etal
Supplier and each of its officers, directors, enppés and agents (collectively, thendemnified Parties”) free and
harmless from and against any and all actions,esaofaction, suits, losses, costs, liabilities dachages, and
expenses incurred in connection therewith (irrespeof whether any such Indemnified Party is ay#o the action
for which indemnification hereunder is sought) lutling reasonable attorneys’ fees and disbursenteoliectively,
the “Indemnified Liabilities ), incurred by the Indemnified Parties or anyloéin as a result of, or arising out of, or
relating to:

(a) any investigation, litigation or proceedingateld to any environmental cleanup, audit, compéaorc
other matter relating to the protection of the emwment or the release by the Customers of anyrdaaa Material; ¢

(b) the presence on or under, or the escape, sedpagage, spillage, discharge, emission, disainguay
releases from, any real property owned or opefayethy Customer of any Hazardous Material (inclgdiny losses,
liabilities, damages, injuries, costs, expensdams asserted or arising under any Environmerdal)l_regardless of
whether caused by, or within the control of, a Corsdr;



except, in each case arising by reason of an IndiehParty s negligence or misconduct. If and to the exteait tie
foregoing undertaking may be unenforceable forraagon, the Customer agrees to make the maximutnizdion
to the payment and satisfaction of each of therimdied Liabilities which is permissible under ajgpble law.
Notwithstanding anything to the contrary hereintagmed, the obligations and liabilities under tBection shal
survive and continue in full force and effect ahdlsnot be terminated, discharged or releasedhiolevor in part
irrespective of whether all the Obligations haverbpaid in full or the Commitments have been teatad.

Section 16.16 Joint and Several Obligations; Suresfip Waivers and Consents

(a) Each covenant, agreement, obligation, repragentand warranty of the Customers contained hereli
constitutes the joint and several undertaking cheaustomer.

(b) Each Customer acknowledges that the Obligatdissich Customer undertaken herein might be
construed to consist, at least in part, of the guigrof Obligations of the other Customer and uilhriecognition of the
fact, each Customer consents and agrees that tta¢ $leoplier may, at any time and from time to tinvéhout notice
or demand, whether before or after any actual gogrted termination, repudiation or revocationto§tAgreement by
any Customer, and without affecting the enforcéatolr continuing effectiveness hereof as to suastGmer: (i) with
the written consent of the other Customers, supphmestate, modify, amend, increase, decreasmxenew or
otherwise change the time for payment or the texhtisis Agreement or any part thereof, including arcrease or
decrease of the rate(s) of interest thereon;ppement, restate, modify, amend, increase, deer@awaive, or enter
into or give any agreement, approval or consent vaspect to, this Agreement or any part theraong of the
Security Documents, or any condition, covenantadkefremedy, right, representation or term thesgdhereunder;
(i) accept partial payments; (iv) release, reanwerminate, waive, abandon, fail to perfect,osdimate, exchange,
substitute, transfer or enforce any security orguoies, and apply any security and direct therandmanner of sale
thereof as the Metal Supplier in its sole and alisalliscretion may determine; (v) release any Peireon any
personal liability with respect to this Agreementay part thereof; (vi) settle, release on teraisfactory to the
Metal Supplier or by operation of applicable lawotinerwise liquidate or enforce any security orrgagy in any
manner, consent to the transfer of any securitybathénd purchase at any sale; or (vii) consetheéanerger, change
or any other restructuring or termination of thepowate or partnership existence of any Customeangrother Person,
and correspondingly restructure the Obligationsl@vced hereby, and any such merger, change, resingcor
termination shall not affect the liability of anyu§€tomer or the continuing effectiveness hereofherenforceability
hereof with respect to all or any part of the Odiligns evidenced hereby.

(c) The Metal Supplier may enforce this Agreemadependently as to each Customer and independsntly
any other remedy or security the Metal Suppliearat time may have or hold in connection with thdigations
evidenced hereby, and it shall not be necessathéMetal Supplier to marshal assets in favomgf @ustomer or ar
other Person or to proceed upon or against or eslaany security or remedy before proceeding toreefthis
Agreement. Each Customer expressly waives any tagtequire the Metal Supplier to marshal assefavor of any
Customer or any other Person or to proceed agamysbther Customer or any Collateral provided by Rerson, and
agrees that the Metal Supplier may proceed ag@ustomers or any Collateral in such order as il sledéermine in it:
sole and absolute discretion.

(d) The Metal Supplier’s rights hereunder shaltdiastated and revived, and the enforceabilityhcsf t
Agreement shall continue, with respect to any arhatiany time paid on account of the Customersigatibns to the
Metal Supplier which thereafter shall be requiretée restored or returned by the Metal Suppliégsathough such
amount had not been paid.

(e) To the maximum extent permitted by applicablg, land to the extent that the Obligations of at@uasr
are deemed to be a guaranty of the Obligationsather Customer, each Customer expressly waivesaall
suretyship defenses now or hereafter arising @restsby reason of (i) any disability or other aesie of the other
Customers with respect to the Obligations evidersrdby, (ii) the unenforceability or invalidity ahy security or
guaranty for the Obligations evidenced hereby eraick of perfection or continuing perfection oiftee of priority of
any security for the Obligations evidenced herdiny the cessation for any cause whatsoever ofidi®lity of the
other Customers (other than by reason of the ayhpent and performance of all Obligations), (ivy &alure of the
Metal Supplier to comply with applicable law in cm@ttion with the sale or other disposition of aroll&eral or other
security for any Obligation, (v) any act or omigsmf the Metal Supplier or others that directhiradirectly results ir



or aids the discharge or release of any CustomigreoDbligations evidenced hereby or any securi
guaranty therefor by operation of law or otherw{s®, the avoidance of any Lien in favor of the MieSupplier for
any reason, or (vii) any action taken by the M&abplier that is authorized by this Section or ather provision
hereof or of any Security Document. Until such timi@ny, as all of the Obligations have been @aid performed in
full and no portion of any Commitments of the MeBalpplier to Customers under any agreement renragigect, no
Customer shall have any right of subrogation, ¢bation, reimbursement or indemnity from any otBeistomer, and
each Customer (only in its capacity as a guaramtsurety) expressly waives any right to enforcg rmedy that the
Metal Supplier now has or hereafter may have agaimgother Person and waives the benefit of, gyt to
participate in, any Collateral now or hereaftedhgy the Metal Supplier.

*The next page is a signature page*

IN WITNESS WHEREOF, the Metal Supplier and the @Gustrs have caused this Agreement to be duly execune
delivered by their respective duly authorized reprgatives as of the day and year first aboveemritt

CUSTOMERS:
BRUSH ENGINEERED MATERIALS INC.
By: /s/ Michael C. Hasychak

Title: Vice President, Treasurer and Secre
WILLIAMS ADVANCED MATERIALS INC.
By: /s/ Michael C. Hasychak

Title: Vice President, Treasurer and Secretary
TECHNICAL MATERIALS, INC.

By: /s/ Michael C. Hasychak

Title: Vice President, Treasurer and Secretary
BRUSH WELLMAN INC.

By: /s/ Michael C. Hasychak

Title: Vice President, Treasurer and Secretary
ZENTRIX TECHNOLOGIES INC.

By: /s/ Michael C. Hasychak

Title: Chief Financial Officer and Secrete

METAL SUPPLIER:

FLEET PRECIOUS METALS INC.
(operating as Bank of America Precious Metals)

By: /s/ Paul M. Mongeau

Title: Vice PresidentEXHIBITS

Exhibit A - Joinder Agreemer

Exhibit B - Notice of Floating Rate Fe

Exhibit C- Notice of Request for Consignment or Gold L«
Exhibit D - Notice of Continuation or Conversic

Exhibit E — Notice of Removal of Precious Metalrfrdhe Segregated Storage Facility

Exhibit F - Designation of Authorized Representati
Exhibit G - Quarterly Compliance Certifica
SCHEDULES

1 - Approved Domestic Locations; Approv



7.01
8.08
8.09
8.12
8.13
8.15
8.17
8.20
8.23
9.14
9.17
9.18

Foreign Locations; Approve
Refiners/Fabricators

Collateral

Litigation and Contingent Obligations
Subsidiaries and Capitalization
Names; Prior Transactiol
Material Agreements
Ownership of Properties
Environmental Matters
Indebtedness

Labor Disputes

Indebtedness

Permitted Investments
Permitted Lien:



