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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers

As previously disclosed, on November 18, 2025, Axalta Coating Systems Ltd., an exempted company incorporated under the laws of Bermuda (“Axalta” or the
“Company”), entered into a Merger Agreement (the “Merger Agreement”) with Akzo Nobel N.V., a public company with limited liability (naamloze
vennootschap) incorporated under the laws of the Netherlands (“AkzoNobel””). The Merger Agreement provides for, among other things, the combination of
Axalta and AkzoNobel in an all-stock merger of equals upon the terms and subject to the conditions set forth in the Merger Agreement (the “Merger”).

On December 15, 2025, in connection with the Merger, the Compensation Committee of the Board of Directors of the Company approved cash retention
bonuses for certain employees of the Company, including for the following named executive officers, in the amounts set forth after each executive's name and
title: Carl D. Anderson II, Senior Vice President and Chief Financial Officer ($1,360,009); Hadi H. Awada, President, Global Mobility Coatings ($1,040,130);
and Troy D. Weaver, President, Global Refinish ($1,084,837).

The retention bonuses were each granted pursuant to a retention bonus letter agreement (each, a “Retention Agreement”) and will vest and be payable in full on
the date that is six months following the closing of the Merger (the “Closing Date”), subject to the applicable executive’s continued employment through such
date. In the event the applicable executive’s employment is (A) terminated without cause or due to death or disability prior to the Closing Date, the executive
(or such executive’s heirs, as applicable) will be eligible to receive, contingent on the closing of the Merger, a prorated retention bonus in the case of a
termination without cause or the full retention bonus in the case of termination due to death or disability, in each case, as of the Closing Date or (B) terminated
without cause, for good reason or due to death or disability on or following the Closing Date, the executive (or such executive’s heirs, as applicable) will be
eligible to receive the full retention bonus as of such termination. Payment of the retention bonus will be subject to the executive’s continued compliance with
applicable restrictive covenants and, if such payment is in connection with a termination of employment without cause, for good reason or due to disability,
timely execution and non-revocation of a general release of claims.

The foregoing description of the Retention Agreements is only a summary, does not purport to be complete and is subject to, and qualified in its entirety by
reference to, the full text of the Retention Agreements, a form of which is attached as Exhibit 10.1 to this report and incorporated by reference herein.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
Exhibit No. Description
10.1 Form of Retention Agreement

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURES

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

AXALTA COATING SYSTEMS LTD.

Date: December 19, 2025 By:  /s/ Alex Tablin-Wolf

Alex Tablin-Wolf
Senior Vice President, General Counsel & Corporate Secretary



December [e], 2025

Re: Retention Agreement

Dear :

As you are aware, Axalta Coating Systems, Ltd. (“Axalta”) has entered into a merger agreement, dated November 18, 2025 (the “Signing
Date”), as amended from time to time (the “Merger Agreement”), with AkzoNobel N.V. (“AkzoNobel”) that contemplates a combination of Axalta
and AkzoNobel (the “Transaction”, and the combined company resulting from such Transaction, the “Combined Company”). Your role has been
identified as integral to the success of the Transaction and of the Combined Company, and therefore we would like to provide you with an
additional incentive to continue your employment with Axalta Coating System, LLC (the “Company”) and its affiliates. We, therefore, are pleased
to offer you this Retention Agreement (this “Agreement”) to incentivize you to remain with the Company.

1. Eligibility for Retention Bonus.

You have been selected as eligible to receive a retention bonus in the amount of $[ ] (the “Retention Bonus”), which will be
payable to you as set forth below. To be eligible to earn the Retention Bonus, you must return an executed copy of this Agreement by
December [e], 2025. Except as otherwise set forth in section 3, to earn the Retention Bonus, you must remain continuously employed with the
Company and its affiliates, including, following the closing of the Transaction (the “Closing”), the Combined Company and its affiliates, through
the Retention Period defined in section 2. Payment of the Retention Bonus is also contingent on your continued compliance with the restrictive
covenants set forth in the Axalta Coating Systems Ltd. Amended and Restated Restrictive Covenant and Severance Policy (the “Severance
Policy”). For purposes of the Retention Bonus, you will be deemed continuously employed during any approved leave of absence. The Retention
Bonus is not considered earned until the end of the Retention Period defined in section 2 and is not payable except upon satisfaction of the
terms and conditions set forth in this Agreement, including, in all events, the occurrence of the Closing. In the event the Closing does not occur
for any reason, this Agreement shall be null and void and of no further force or effect.

2. Retention Period.
The “Retention Period” shall begin on the Signing Date and shall end as of the date that is six months after the Closing.

3. Termination or Resignation During_Retention Period.

a. Termination without Cause prior to the Closing. You will remain eligible, conditioned on the occurrence of the Closing, to
receive a pro-rated Retention Bonus if your employment is terminated by the Company other than for Cause' (and not due to your Disability)
during the Retention Period and prior to the Closing, and you otherwise are eligible for the Retention Bonus at the time of your termination,
provided that you first execute, and not revoke, a Separation and Release Agreement in a form provided to you by the Company and such
Separation and Release Agreement becomes irrevocable on or before the payment date deadline set forth in section 4. The pro-rated Retention
Bonus shall be equal to the entire Retention Bonus multiplied by a fraction, the numerator of which is the number of

' A termination of employment with the Company, whether prior to, on or after the Closing, shall not be considered a termination without Cause if
it results in your employment with an affiliate of the Company without any intervening period of unemployment.



calendar days from and including the first day of the Retention Period to and including the date your employment terminates and the
denominator of which is equal to the total number of calendar days in the Retention Period.

b.  Termination without Cause or for Good Reason on or after the Closing. You will be entitled to the Retention Bonus if your
employment is terminated (i) by the Combined Company and its affiliates other than for Cause (and not due to your Disability) or (ii) by you for
Good Reason, in each case, during the Retention Period and upon or following the Closing, provided that you first execute the Separation and
Release Agreement, if any, that you are required to execute to receive any severance benefits and such Separation and Release Agreement
becomes irrevocable on or before the payment date deadline set forth in section 4.

c.  Definition of Cause. As used in this Agreement, “Cause” shall have the meaning ascribed to such term in the Severance

Policy.

d. Definition of Good Reason. As used in this Agreement, “Good Reason” shall have the meaning ascribed to such term in the
Severance Policy; provided that such term shall be modified (i) to include a decrease of 5% or greater in your target annual bonus opportunity in
effect as of immediately prior to your resignation for Good Reason (other than as a result of a reduction in your salary or base wage rate that
does not constitute Good Reason under clause (i) of such term) and (ii) to exclude a material decrease in your authority or area of responsibility
solely as a result of a change in your position immediately following the Closing.

e. Termination Due to Death or Disability prior to, on or after the Closing. You or your heirs, as applicable, will remain eligible,
conditioned on the occurrence of the Closing, to receive the Retention Bonus if, during the Retention Period, your employment terminates due to
your death or the Company, the Combined Company or any of their respective affiliates terminates your employment during the Retention Period
due to your Disability and (i) in each case, you otherwise are eligible for the Retention Bonus at the time of your termination and (ii) in the case of
your Disability only, you first execute a Separation and Release Agreement in a form provided to you by the Company or the Combined
Company, as applicable, and such Separation and Release Agreement becomes irrevocable on or before the payment date deadline set forth in
section 4.

f.  Definition of Disability. As used in this Agreement, “Disability” shall mean, at any time the Company or any of its affiliates
sponsors a long-term disability plan in which you are a participant, “disability” (or words of similar import) as defined in such long-term disability
plan for the purpose of determining a participant’s eligibility for benefits, provided, however, if the long-term disability plan contains multiple
definitions of disability, “Disability” shall refer to that definition of disability which, if you qualified for such disability benefits, would provide
coverage for the longest period of time. The determination of whether you have a Disability shall be made by the person or persons required to
make disability determinations under the long-term disability plan. At any time the Company or an affiliate does not sponsor a long-term disability
plan in which you participate, Disability shall mean your inability to perform, with or without reasonable accommodation, the essential functions of
your position for a total of three months during any six-month period as a result of incapacity due to mental or physical illness as determined by a
physician selected by the Company or the affiliate or its insurers and acceptable to you or your legal representative, with such agreement as to
acceptability not to be unreasonably withheld or delayed.

4. Time and Form of Payment.

Except as otherwise provided in the remainder of this section, the Retention Bonus will be paid in a lump sum, minus applicable
taxes and withholding, within thirty (30) calendar days after the end of the Retention Period. If the Retention Bonus is payable due to a
termination of your employment on or after the Closing, such portion of the Retention Bonus will be paid, minus applicable taxes and



withholding, within forty-five (45) calendar days after the date of termination, but not before any required Separation and Release Agreement
becomes irrevocable in accordance with its terms. If the Retention Bonus (or a pro-rated portion thereof, as applicable) is payable due to a
termination of your employment prior to the Closing, such amount will be paid, minus applicable taxes and withholding, within forty-five (45)
calendar days after the Closing, but not before any required Separation and Release Agreement becomes irrevocable in accordance with its
terms.

5.  At-Will Employment. Nothing in this Agreement alters the at-will nature of your employment with the Company, and both you and the
Company remain free to terminate the employment relationship between you and the Company at any time.

6. Assignment. This Agreement may not be assigned by you, but may be assigned by the Company.

7. Tax Consequences. The Retention Bonus is intended to comply with the “short term deferral” exception from Section 409A of the
U.S. Internal Revenue Code of 1986, as amended (“Section 409A”) specified in Treas. Reg. § 1.409A-1(b)(4) (or any successor provision) and
shall be interpreted in a manner consistent with this exception. Notwithstanding the foregoing, to the extent that any amounts payable in
accordance with this Agreement are subject to Section 409A, this Agreement shall be interpreted and administered in such a way as to comply
with Section 409A to the maximum extent possible. “Termination of employment,” “resignation” or words of similar import, as used in this
Agreement shall mean, with respect to any payments subject to Section 409A, your “separation from service” as defined by Section 409A. If any
payment subject to Section 409A is contingent upon your delivery of a release and could occur in either of two calendar years, the payment will
occur in the second calendar year. Nothing in this Agreement shall be construed as a guarantee of any particular tax treatment to you. You shall
be solely responsible for the tax consequences with respect to all amounts payable under this Agreement, and in no event will the Company or
any of its affiliates have any responsibility or liability if this Agreement does not meet any applicable requirements of Section 409A.

8. Miscellaneous. This Agreement constitutes the entire understanding and agreement between you and the Company regarding the
Retention Bonus and shall supersede any prior or existing agreement or understanding regarding the same subject matter. The rights and
obligations of the parties hereunder shall be interpreted and enforced in accordance with the law of the Commonwealth of Pennsylvania, without
giving effect to any choice-of-law rule that would require application of the law of a different jurisdiction. Neither this Agreement nor the Retention
Bonus is a guarantee of continued employment or a permanent or recurring element of your compensation, nor shall it affect any other element
of your compensation for which you may otherwise be eligible. The Retention Bonus shall not be considered part of your earnings for purposes
of calculating current or future benefits under any compensation or benefit programs maintained or sponsored by the Company or the Combined
Company, including retirement plans, 401(k) plans and the like.

9. Confidentiality. The contents of this Agreement are confidential. If you disclose the contents of this Agreement to anyone other than
immediate family, a financial planner or accountant, the Company’s Chief Human Resources Officer, or the Executive Committee member who
presented the retention to you, then you forfeit your right to the entire Retention Bonus.



To accept this Retention Agreement and express your intent to be legally bound to its terms and conditions, please sign and date in the
spaces provided below for “Agreed and Accepted By.” Please return a signed copy to on or before December [e], 2025.

Regards,

Chris Villavarayan
President & Chief Executive Officer

In consideration of the mutual promises set forth herein, and intending to be legally bound hereby, | agree to the terms and conditions of
this Retention Agreement.

AGREED AND ACCEPTED BY:

Signature Date

Name (Please Print)



