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EXPLANATORY NOTE

We are filing this Amendment No. 1 to our Annual Report on Form 20-F for the year ended December 31, 2016, which was originally
filed with the U.S. Securities and Exchange Commission (the “SEC”) on April 19, 2017 (the “Original 20-F”), solely for the purpose
of filing Exhibits 4.23 and 4.24 that were listed in Item 19 of the Original 20-F, but which we were unable to file at such time due to
technical reasons.

We are amending “Item 19 — Exhibits” of the Original 20-F to include as exhibits (i) Exhibit 4.23 (Further Release and Cash Support
Agreement, dated March 9, 2017, between Kenon Holdings Ltd. and Chery Automobile Co. Ltd.), (ii) Exhibit 4.24 (The Second Equity
Pledge Contract in relation to RMB 700 Million Loan, dated March 9, 2017, between Quantum (2007) LLC, as Pledgor, and Chery
Automobile Co. Ltd., as Pledgee) and (iii) newly executed certifications by our Chief Executive Officer and Chief Financial Officer.

Except as specifically provided above, this Amendment No. 1 does not amend, update or restate any other items or sections of the
Original 20-F and does not reflect events occurring after the filing of the Original 20-F on April 19, 2017. The filing of this Amendment
No. 1 should not be understood to mean that any other statements contained in the Original 20-F are true and complete as of any date
subsequent to the date of the Original 20-F.
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Exhibit
Number

1.1

2.1

2.2

23

24

4.1

4.2

43

4.4

4.5

4.6

Exhibits

Index to Exhibits

Description of Document

Kenon Holdings Ltd.’s Constitution (Incorporated by reference to Exhibit 1.1 to Amendment No. 1 to Kenon’s
Registration Statement on Form 20-F, filed on December 19, 2014)

Form of Specimen Share Certificate for Kenon Holdings Ltd.’s Ordinary Shares (Incorporated by reference to Exhibit 2.1
to Kenon’s Annual Report on Form 20-F for the fiscal year ended December 31, 2014, filed on March 31, 2015)

Registration Rights Agreement, dated as of January 7, 2015, between Kenon Holdings Ltd. and Millenium Investments
Elad Ltd. (Incorporated by reference to Exhibit 99.5 to Kenon’s Report on Form 6-K, furnished to the SEC on January 8,
2015)

Registration Rights Agreement, dated as of January 7, 2015, between Kenon Holdings Ltd. and Bank Leumi Le-Israel
B.M. (Incorporated by reference to Exhibit 99.6 to Kenon’s Report on Form 6-K, furnished to the SEC on January 8,
2015)

Registration Rights Agreement, dated as of January 7, 2015, between Kenon Holdings Ltd. and XT Investments Ltd.
(Incorporated by reference to Exhibit 99.7 to Kenon’s Report on Form 6-K, furnished to the SEC on January 8§, 2015)

Sale, Separation and Distribution Agreement, dated as of January 7, 2015, between Israel Corporation Ltd. and Kenon
Holdings Ltd. (Incorporated by reference to Exhibit 99.2 to Kenon’s Report on Form 6-K, furnished to the SEC on
January 8, 2015)

Loan Agreement, dated as of January 7, 2015, between Isracl Corporation Ltd. and Kenon Holdings Ltd, as supplemented
by Supplement No. 1 to the Loan Agreement, dated March 17, 2016 (Incorporated by reference to Exhibit 4.2 to Kenon’s
Annual Report on Form 20-F for the fiscal year ended December 31, 2015, filed on April 22, 2016)

English translation of Natural Gas Supply Agreement, dated as of January 2, 2006, as amended, among Kallpa Generacion
S.A., Pluspetrol Peru Corporation S.A., Pluspetrol Camisea S.A., Hunt Oil Company of Peru L.L.C. Sucursal del Peru, SK
Corporation Sucursal Peruana, Sonatrach Peru Corporation S.A.C., Tecpetrol del Peru S.A.C. and Repsol Exploracion
Peru Sucursal del Peru (Incorporated by reference to Exhibit 4.3 to Amendment No. 1 to Kenon’s Draft Registration
Statement on Form 20-F, filed on August 14, 2014)

English translation of Natural Gas Transportation Agreement, dated as of December 10, 2007, as amended, between
Kallpa Generacion S.A. and Transportadora de Gas del Peru S.A. (Incorporated by reference to Exhibit 4.4 to Amendment
No. 1 to Kenon’s Draft Registration Statement on Form 20-F, filed on August 14, 2014)

Turnkey Engineering, Procurement and Construction Contract, dated as of November 4, 2011, among Cerro del Aguila
S.A., Astaldi S.p.A. and GyM S.A., as amended (Incorporated by reference to Exhibit 4.5 to Kenon’s Annual Report on
Form 20-F for the fiscal year ended December 31, 2015, filed on April 22, 2016)

English translation of Contract of Concession, dated as of October 23, 2010, as amended, between the Government of
Peru and Kallpa Generacion S.A., relating to the provision of electric energy services to the public (Incorporated by
reference to Exhibit 4.6 to Amendment No. 1 to Kenon’s Draft Registration Statement on Form 20-F, filed on August 14,
2014)
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Number

47+

4.8+

4.9

4.10

4.11

4.12

4.13

4.14

4.15

4.16

4.17

Description of Document

Joint Venture Contract, dated as of February 16, 2007, as amended, between Wuhu Chery Automobile Investment Co., Ltd.
and Quantum (2007) LLC (Incorporated by reference to Exhibit 4.7 to Amendment No. 1 to Kenon’s Registration
Statement on Form 20-F, filed on December 19, 2014)

Gas Sale and Purchase Agreement, dated as of November 25, 2012, among Noble Energy Mediterranean Ltd., Delek
Drilling Limited Partnership, Isramco Negev 2 Limited Partnership, Avner Oil Exploration Limited Partnership, Dor Gas
Exploration Limited Partnership, and O.P.C. Rotem Ltd. (Incorporated by reference to Exhibit 10.8 to Amendment No. 1 to
IC Power Pte. Ltd.’s Form F-1, filed on November 2, 2015)

Indenture, dated as of April 4, 2011, between Inkia Energy Limited, as issuer, and Citibank, N.A.as trustee, relating to Inkia
Energy Limited’s 8.375% Senior Notes due 2021 (Incorporated by reference to Exhibit 4.9 to Kenon’s Annual Report on
Form 20-F for the fiscal year ended December 31, 2014, filed on March 31, 2015)

Facility Agreement, dated as of January 2, 2011, among O.P.C. Rotem Ltd., as borrower, Bank Leumi Le-Israel B.M., as
arranger and agent, Bank Leumi Le-Israel Trust Company Ltd., as security trustee, and the senior lenders named therein
(Incorporated by reference to Exhibit 4.10 to Kenon’s Annual Report on Form 20-F for the fiscal year ended December 31,
2014, filed on March 31, 2015)

Credit Agreement, dated as of August 17, 2012, among Cerro del Aguila S.A., as borrower, Sumitomo Mitsui Banking
Corporation, as administrative agent, and other parties party thereto (Incorporated by reference to Exhibit 4.11 to Kenon’s
Annual Report on Form 20-F for the fiscal year ended December 31, 2014, filed on March 31, 2015)

Guarantee Contract, dated as of June 9, 2015, between Kenon Holdings Ltd. and Chery Automobile Co. Ltd. (Incorporated
by reference to Exhibit 4.12 to Kenon’s Annual Report on Form 20-F for the fiscal year ended December 31, 2015, filed on
April 22, 2016)

Guarantee Contract, dated as of November 5, 2015, between Kenon Holdings Ltd. and Chery Automobile Co. Ltd.
(Incorporated by reference to Exhibit 4.13 to Kenon’s Annual Report on Form 20-F for the fiscal year ended December 31,
2015, filed on April 22, 2016)

Stock Purchase Agreement, dated as of December 29, 2015, among IC Power Distribution Holdings PTE, Limited, as
Purchaser, Inkia Energy, Limited, as Purchaser Guarantor, DEORSA-DEOCSA Holdings Limited, as Seller, and Estrella
Cooperatief BA (Incorporated by reference to Exhibit 4.14 to Kenon’s Annual Report on Form 20-F for the fiscal year
ended December 31, 2015, filed on April 22, 2016)

Pledge Agreement, dated as of March 17, 2016, between Israel Corporation Ltd. and IC Power Pte. Ltd. (Incorporated by
reference to Exhibit 4.15 to Kenon’s Annual Report on Form 20-F for the fiscal year ended December 31, 2015, filed on
April 22, 2016)

Security over Shares Agreement, dated as of March 17, 2016, between Israel Corporation Ltd. and Kenon Holdings Ltd.
(Incorporated by reference to Exhibit 4.16 to Kenon’s Annual Report on Form 20-F for the fiscal year ended December 31,
2015, filed on April 22, 2016)

Amendment and Restatement Agreement, dated as of September 2, 2016, relating to the Loan Agreement dated as of April
22,2016, between Quantum (2007) LLC, as borrower, and Ansonia Holdings Singapore B.V., as lender, as amended
(Incorporated by reference to Exhibit 4.17 to Kenon’s Annual Report on Form 20-F for the fiscal year ended December 31,
2016, filed on April 19, 2017)
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4.18

4.19

4.20

4.21

4.22

4.23*

4.24*

8.1

12.1%
12.2%
13.1%*

15.1%*
15.2%*
15.3%*
15.4%*

15.5%*

Description of Document

Undertaking Agreement, dated as of April 22, 2016, among Qoros Automotive Co., Ltd., Quantum (2007) LLC, Kenon
Holdings Ltd., Wuhu Chery Automobile Investment Co., Ltd., Chery Automobiles Limited, and Ansonia Holdings
Singapore B.V. (Incorporated by reference to Exhibit 4.18 to Kenon’s Annual Report on Form 20-F for the fiscal year
ended December 31, 2015, filed on April 22, 2016)

Additional Undertaking Agreement, dated as of September 2, 2016, among Qoros Automotive Co., Ltd., Quantum (2007)
LLC, Kenon Holdings Ltd., Wuhu Chery Automobile Investment Co., Ltd., Chery Automobiles Limited, and Ansonia
Holdings Singapore B.V. (Incorporated by reference to Exhibit 4.19 to Kenon’s Annual Report on Form 20-F for the
fiscal year ended December 31, 2016, filed on April 19, 2017)

Fourth Amended and Restated Limited Liability Company Agreement of Quantum (2007) LLC, dated as of September 2,
2016 (Incorporated by reference to Exhibit 4.20 to Kenon’s Annual Report on Form 20-F for the fiscal year ended
December 31, 2016, filed on April 19, 2017)

Release Agreement, dated December 21, 2016, between Kenon Holdings Ltd. and Chery Automobile Co. Ltd.
(Incorporated by reference to Exhibit 4.21 to Kenon’s Annual Report on Form 20-F for the fiscal year ended December
31, 2016, filed on April 19, 2017)

Equity Pledge Contract, dated December 21, 2016, between Quantum (2007) LLC, as Pledgor, and Chery Automobile Co.
Ltd., as Pledgee (Incorporated by reference to Exhibit 4.22 to Kenon’s Annual Report on Form 20-F for the fiscal year
ended December 31, 2016, filed on April 19, 2017)

Further Release and Cash Support Agreement, dated March 9, 2017, between Kenon Holdings Ltd. and Chery
Automobile Co. Ltd.

The Second Equity Pledge Contract in relation to RMB700 Million Loan, dated March 9, 2017, between Quantum (2007)
LLC, as Pledgor, and Chery Automobile Co. Ltd., as Pledgee

List of subsidiaries of Kenon Holdings Ltd. (Incorporated by reference to Exhibit 8.1 to Kenon’s Annual Report on Form
20-F for the fiscal year ended December 31, 2016, filed on April 19, 2017)

Rule 13a-14(a)/15d-14(a) Certification of Chief Executive Officer
Rule 13a-14(a)/15d-14(a) Certification of Chief Financial Officer

Certification of Chief Executive Officer and Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Consent of KPMG LLP, Independent Registered Public Accounting Firm of Kenon Holdings Ltd.
Consent of Somekh Chaikin, a Member Firm of KPMG International
Consent of KPMG Huazhen LLP, Independent Auditor of Qoros Automotive Co., Ltd.

Consent of Deloitte, Inc. (Panama), Independent Registered Public Accounting Firm of the Combined Entities
(Distribuidora de Electricidad de Oriente, S.A. and Distribuidora de Electricidad de Occidente, S.A.)

Consent of Brightman Almagor Zohar & Co., a Member Firm of Deloitte Touche Tohmatsu, independent auditor of
Tower Semiconductor Ltd.

* Filed herewith.



k%

Previously filed with Kenon Holdings Ltd.’s Annual Report on Form 20-F for the fiscal year ended December 31, 2016, filed with
the SEC on April 19, 2017.

Portions of this exhibit have been omitted pursuant to a request for confidential treatment under Rule 24b-2 of the Exchange Act.
Omitted information has been filed separately with the SEC.



SIGNATURES

The registrant hereby certifies that it meets all of the requirements for filing on Form 20-F/A and that it has duly caused and
authorized the undersigned to sign this annual report on its behalf.

Kenon Holdings Ltd.

By: /s/ Yoav Doppelt

Name: Yoav Doppelt
Title:  Chief Executive Officer

Date: April 21, 2017
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Second Kenon Secered Indebisdness unden the Second Kenon Quasanies (colliectively refamed to a1 the “Kmon Secured Inddbbedmes™}, wuch thad, wpon and afar the Favd Effecive Duds:
By the remaining Ferraising P Kznon Ssoured Indebtadnes under the Fimi Kenoa Cumanize (and the Total Amount s detfined i ibs Powi Keson Gawantss) shall be BME 272 390,000
baing 54 514 of the Reraining Kenon First Secund hdebtedasn, undar which, the secessd priacipal amaunt ix BME 253 750 80405 ; and (1} the semmaining Second Kenon Sscured
hdabtzdneii wnder the Second Kesen Ouarasies ahall be 44, 5% o the Kenon Seeond Seswd Tndebisdneii, undes which, e ascused principal amount is BRME 155 T50000(the “Firu
Furmher Rebeaae™)
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Witk effect from the Sscond Bffect»e Dot (e defnad balow’, Chary apmer o farthar roleass o1l of Kanon's smmuining pearssies obligation: in slagon fo the Kason Secesed hadobisdnasy
s the Fingt Kanon Quarestze and the Second Kenen Quurantes (the "Sacond Further Bdlease™ and tagether with the “Firtt Purther Releau™, the “Ferther Releu™) For avaidesce
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Chary shall motify Kanon in writing promptly upon e saticfaction of tha foll owing conditions (the dala of pich wiiSen noton ic srfamed bo as e “Fird Effectie Date™y, or if Chary

{adli to notify Kenon wpan tuch waticiacton, the Fint Efectiee Drate dhall be decmed to occas satamatical by an the Firit Eznca Remitance Date (s defincd belows
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@ ome equiny pledige hatbeen duly exsculed by the parties therels (s relamion 1o pledpe of § 165% aquity Estere ols in Qoo by Quanns (with the valus squvalent 1o EME

242, BO0, 0040y (s fywour aof Cleary in selation to ihe Second Loas Agrsemint (e “Sacond (mamtum Equity Pledps (700 Milim Laani) for purposs of discharging Kanon's
prmantes chligation iarslaSon b the Second Ksnan 3acesed Indsbicdacin in the amount of BME |94 250 000 (wader which, the related oblli patiomn o7 intaits and Sia
bl be releied propartonsaly with fhe released incipal psount of EME 150 2500000, salyect o the lesmi and eonditions i provided thessin, uthpamnn.mm
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(@ ey e cwssution of the Bapond Quuniies Equity Pledge (700 Millian Loan), an wesunt af RME 19425 rllion has bass puid by Kenen [the "Firt Cah Seppart Arouni™ 1o

an secotnt of Chery a4 desigrated to Keanom (5 weting o0 olharwise agreed by the Pares (lhe paymrest dute of which thall be seforred 13 3 “Fint Kenon Bemsittenoe Dwte™)
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Restored Azmoval [as defacd below) pusinmt to Chaas 2 (Chery's oblipetians to pay Bestorad dmotni) below), for prapois af @uchas giag the Kenan's guarcaie: oblpaton
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& Chery ihall aolify Ko in weilisg mosplly sped lhe iatinlic bea of the folawing camlineng (lhe dile of pach wiilles potles [ relemed 1o b Lhe "Sesid Effective Date™), 2 0
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(Hy  ome equily pledge Bai boe s duly exesated by Ui partics thereta in relalion ta pledge of 4 149 aquiry inleredts in Qoead by Quanium [with the value equivalest ta RME
158 £ 000 im frvowr of Chary i relation b the Second Loan Agreament (the “Thitrd Qreanum Equbty Fladge (700 Milio Laan, wisich [x) topether with fe Third Quantam
Eapasy Fledgs (¥ Billioa Laan )™ being vefarmd to s “Third Craamtum Equity Fledges”; (3 togathia with e Second (haantam Equity Fledge (700 Million Loan} baing refarmd
10 s “Cuzsters Equity Fledges (700 Millin Losx)" ; and (=) together with the Sooad {huantum Equity Fledge (700 Million Loan) and the Third (rantum Equity Fledge (3
Eillion Lass}baing referred ts ot the “Equity Fledge” ) ot purpass of completely dichasging Kanos's uarannes s3igationt undsr the Second Kanom Seoured Indihtsdvest
[rogether with tha Tabeass of all relatad obligation for inbavest and fac) subjact b the tammy and condifons a5 provided iharn, and the partiss tharain vhalll agese, Chary will

hawe The zight 1o endoace the squity pledgs conlamplabed tharsundis no matla whathes e parfection maliia (acluling repatrion with nbevint regitsation authority) i
canglated,
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ey the exsruibon of e Thind {haanbors Equity Medges, an amount of RME 19425 enillon (the “Second Cash Swpget Amonini®, togeiber with the First Cash Swpport Ameoand,
iha “Cash Suppari Amowwts™) has. been paid by Kenon to an sccosat of Chary an decignated to Kenon in waising or otharwizs agesd by the Paatias (the payment dats of
which thall be nefesed o m “Second Krnom Ronittancs Dede™) (Koo hereby selinguithes any elaim @ meay have againet the Cath Suppar Amount ance il is puid inlo the
aferesaiid noe ol of Chetry, subjeet b bk right 1o seeeive the Reored Amount (un defined bellow) pusiuant b Clause 3 (Charg's obipafons to pay & emmored dvcut) b o),
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I aher the date of this Agreemest, Chery i1 ealled upen ta pay o any relevant lendes undier the Firt Chery Ouarasiee and wich payment woeld have rewlied is Kenon besarsing
Iiahs ta pay to Chery o account of the Remaiming Fint Kosm Saoeed Baebie diaia if e Firtier Baleans hal nat been effectads
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I aifar the duls of this Agreswsnt, Chary is called upan b pay be amy relevant ey wader the Seoond Chary Grusrantes and vich payesent wosld have sesulied bs Kenon becoming
liatde b pary bo Chery on sccound of tha Second Kenon Soouned Indabtednans if tie Furthar Palaass had ot bean affecied-
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)y amy guarasiesd obligations of Chery with respect to (e First Loan Agresment puiveast b2 the Fing Chery Guarasies have beas either released oo parfomed in part oo in fill
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Fox o purposs of his paragraph, “3 Bdlon Leam Redored Amsmst thall ba sqeal s S amount of 25 % of the § Bilion Lean Repeid Amoint (in respert of soesario (T abavear
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1f, in peupect of the Socond Less Agreement o the Secend Chary Cuarasies, amy e of the fallowing conditons (s uigpered, Chery aball releass Quastom Equity Pladges (T00
PefliThion Lo b0 corver any T00 METEon Loan Baiored Armeosnd:
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Chary thalll petian all the Caalh Suppent Amopat duly paid into the sceoust of Chary s providad for in Clanss |2 [Condigenr ro Fffesrtwnns) back 1o Kenca and relpans: ol the
Eaquity Fledges if a8 sy i Kenon provides gaasmase back be Chery o seingtats the ligations seleased under the Fiather Releass
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Kemon plans s spm off ceriam of jis busimeoses, which might imvolve the pesiraciunng of ihe shanehodding sinsciure of Kemon. Cuaniem and (horos dihe “Sple-dHT) as well as the
erstructusing af intorests bekd by Wb Chery i horos, The Spin-OiF muay isvodve, among othes things, a disaribution by Ecnos af all of its inlerests in Cramiums 1 Kenon's
sharcholders. Kenon shall provide the details of the Spa-OfT asd Chery will vupport this process, subject e Chery board approval.
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AT EMERERE.




Kamom Faldings Lid.

Hame T ¥ Year dopmalt
Fadtian® F: CEO

R.l-puw"‘n?'.i": W




Dhary Awiamabfle Ca, Lid.
WA RS
Marma B 5 in Tong e
Positan®iH: Goe i Mmuger

o TN

Carpany Sesl AW Mo b 2017

Sigmarure Pages 0o Furd o Beabase




Annen A

P A

Release Agreement




Bt — AR AN B G S R UL A

ARRE A 1o Furiher B s sl Cuih Ssppart Agr samest

Tuanturs (1097 LLC

(i HBA)

(husntues (2007 LLC
[me “Fledgor™)

AR R R ]
(BN

Chery Aulamabile Ca. Ll

[as “Fledpea™)

5 30 {ZREBHRH B = YRV -&TE

The Third Equity Fledgs Contrad in rdistion 1 Theree Bilkan Lass

—o—+ti H H

LA




L3O SF A = R A A
Thee Thind Equiyy Pladgs in ralaricn to § Biftion Loan

AR BEREMN SR T 2007 __F___ HéFRI&HET:
“This Thivd Esity Flesdpe Gooalrnet i3 enieend i n . 2017 by and betwwen:
L Quantumn (2007) LLC, 58 {0028 54 et il 2o st i M e &
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Chery Avtomchile Co Lid | o limited liabddy compuniy duly or ganized s walidly cxchbing undery the lowa of the Feople™s Republic of Ching (the “FRC) (e “Flad pe™)
T
WHEREAS:

L Kanos Holdings Lot (K™ 4 HIBE AT BF 52 01)
Kenca HoldingiLid ("Kmaon™) & e parent company of the Fledgen
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Joros Astorative G, Lid (" Coros Amlsrsotive” o1 “Qoroe™) sigeed a RMEUSD dual sureency facility agreerment for floed auets (svestmend with an ag regate Garility amount up te an
waqd valent of EMELD billlios (tha “Flrst Loam s presmmt ™) wits congact Mo YTA1I 212350018 0on 2D Ry 2002 with Thes Export dmport Basdk of China. (the “Exim Bank™), China Coastricion
Eank Ca, Ltd | Sushow Branch and seweral ofher banlka [fited in the Loan A gresreent s lenders. Parevad o o wbert bo the lermi and conditiom of the Firat Laan Agreement, the
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Asn eondition precedent undes the Firn Lom, Agommesd, e Fladges enieved inte a guaranios Saed with eentrset Mo YT4 112123090 8{A) and dated 23 July 2012 v prowide an (sevoeble
anl unconditional puaranies covering $0% of the indebtedness of (oros Axtomotive under the Find Loon Agoomest (e “Fimt Oy Secwred Tnd dbtedusis ™
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Kemon anell ihe Pledges furtiser entered into a guaranies conmact (the “Fint Kenon Guarmmies™) dated § Hovembar 2015, purrsast to which Kenon apeeed o provide an imeverable and

wncondiional puarmbes o S Pladpes for upto 509 of ta Fint Chary Secwmd Indsbicdngs (i “First Kmam Secured Indebirdnm™) up to s 3 amaunt el to the okl sesoent
s defined in the Firit Kenin Gumanies
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Qams Astometive has vigned a Comtartiam Loan Agresmeat concarning Proyect of Resarch sod Davelopmass of Hybeid Modskthe “Secsad Lo Agreamant™jon |3 by, 2015 with ta
Export: impert Bank: of China, China Consturtion Bank Co, LTI, Suzhos Brasch, under which the lender iy the Second Loan A greemant agroes bo male availabls b Qoros. Awiomative an

sgpmgas principal amount squivalent to BME TO0000,000 [Sown Fundrod Million) uade which the USDr faclity thall notexceed an smount aquivalent to RME 480,000, 000RME Faur
Hursdred and Fighty 1S} long wer Laan Taefliy puiumt i the proviiion of the Sseond Lows Agresmsant
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j.lhﬂMmhpnuﬂ.uhlh;bn-hmlhtS—umluuigmuuﬁm Ut Tueility Slabsle fom (hacai A b2 1he berses amel candilimd isl $aeth s the
“Orranbes Comlrar for MED.?HIEMMMWLmnqwdmummuﬂalﬁ&mmtdq“ﬂmute Lt ™ daked 12 Bay
20504 (i “Second Chery Guaramiee™) {hs Flodpes has paovided an inevocabls, unconditional and joint pearanies fon the Liabdliies of Qoros Aubtomotive under the Sscond Loan
Agreemant (the"Secand Chery Secured Iadebtednen™)

Kenon fIBEEACE 2005 5 10 F] 13 HEAT T — (R i il Bris LB 2005 92 6 J]
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Kenea wnd the Fladges ensoitad & Gusanies Contract on 13 Mevember, 2015 ot asended pi of ¥ hese 201§ (e “Sacand Kenon Guaranies™), wsls which Keada ggrecs 1o provide an
irpmvorabde and wnomeliti ol uaranies W the Fledges for wp to 0% of the Sscond Chery Secured Indebeedneds under the Second Chery Guarantee Deediihe “Second Kenon Seoursd
Indebtadne™)
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In considerason of the paowision of the RMEE S0m tharahal dar 1oan by Quanter t Qoros ditad 21 Dacambar 2006 and providon of quasiim shars pledps by Quantem in foeea ofihe
Fledges datad 28 Decartar 201E fthe “Firet Jmantum Share MFledpd”), Koaon and the Fladges thaa snlaed inlo 3 releass agredmant dated 3| December 2016 (e “First Rl ezie
Agreaaeni"), pasinasl b the termd and cenditioni of which the Pledges agreed 1o pasiially seleais Eenan froms the guaranized obligatieas undsr the Firit Kesom Oussates The

f puart i e d ebligatiens of Kenon (s relutiom to the Fiat Kenon Secwed Indebidnacs undsr ihe Firsl Kenea Cuaranios G stll ssbeot o the Fimi Kesos Guaantes
tha “Hamsising Flnt Kman Ssured Indebtodnes™)
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Quantass and Wi Chery cach peowided the wanche & tharshalder Laus (hessinaber, buing reppestively pefirred 1o a0 the “Tranche A Cuinbom Loss™ and the “Tranche & Wil Chery
Losa”, and collctively, G “Tranche & Lozai”) 1o Qr o the date of [ ] andwilh the L terris. Aer disbussemment of the Tranche A Losas, salfeet 19 Quantuss's sl discsetion,
(uantass and Wb Chery will b provids tranehe B sharaialder Lam (h dier, beisg by pefemed b ai e~ Trandie B (masters Loss” and the “Traschz B Wiks Chery
Lon", ared colllectivaly, h'Tm.dJannf‘}hQaumnM&lhtﬂh;Mﬂmnnl-ﬂh&luibn'ru: Chantum will provids ceriain canh veppori 80 Wabu Chay in
relation toili prowiidon of the Trasche B of Wabe Chery Loan
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A reqraeriad by Kemon and comddinring Ses srvan paraad of the Tranchs & Loane and e Tranche B Losss and the providen of e othar conditions_ in connection with this Comdract, tha
Pladpes entored ko & frthey relenie md cah wepest agecement an | ]. 2 fimthier releaszs Kznon fhom all guasanitesd cbiigations by Kesan inselation b e Ressaining Fout Kzncn
Secused Indebiedneii wnder the Finl Kesom Guarnnles (bagether wilh the Sorend Kenen Curantes sefermed ag s the "Kensh Guorsstes”) and G Beeond Kenoa Soowred Indettednesi
(wegpeiber with the Remadning Fins Kenon Seoaed Indetéednass refared as 10 the “Kenon Secursd Indebtedmess ™) under the Szcond Kesen Guaravies sat{ect to te tams aned condions
a provided i a Farthar eleass sad cash vupport agresmant by asd batwsa s the Fladges and Keaon on o abous the dats of this Contzact (e “Further Bdeave and Cavh Suppard
Agreemml™)

W i — 0 N R R B R 3 AL I R e D R R S A B R
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it thils Thisd Equity Pledgs Comact and the Mlalgor agrees o, pursuant b ihe berms anad conditons of this Thisd Eqety Fadge Agreerment cosale a sl pricnity pladge ower the Fledged
Equity in fawawa of tha Pladpes

) R — 1 N R R B ST R T R R RO A S L R
T R AL O R A R A A MR BT R L . Kenon M
fo M A A A A BT 194,250,000 o R B E RS, M A
(i) o HE— 2 N R P BE e R A M E R F F R Kenon it
.
A the candition precedunt Lo the second selsass of Sh selsvant guazanies chligatSon: pumeant b the Furthes Baleass and Cach Swppost Agresment and peovinion of Tranchs B Wahy

Oery Lo, Kenon thall pay RMELSS 29 miltion (B “Sacond Cath Suppart Amount™) i the Pladges The Fledges has sgroed nadsr the Further Relesis and Cah Suppart A esrnt 1
pery b Kanon & cariain amount in certain agreed circumitisess i provided Tor in the Furiher Releane and Caah Support Agreement.

A, BT AL R

Thazefors, both paticr sgrs s follows:
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SR MRS R S AR E A A Kemon FRECIRUES ) 2 3 W T

ACIER ELRILA Rl B LAY 25 DA Kemon TESCIRGESRE): 1411 1600 & 4L,

Ulsieii otherwise previded in tds Third Equity Pledge Contiact, whes the termss Bterpreted and defined in the Seeond Kesen Guaantes we wied in this Third Equity Fledge Contraa, they shall
b the sams meanings as by kave in e Second Keson Cuasaniss.

B IR e

2t RN R 0  TRE 1.02% ) H U S Bkl R B ) My
SiERLA. A Kenon T Kenon WCHESTIS R, Hct—SamaR
S HFHHAL F TR O S W — AR B G R R W
PRI ST ARSI 45.0901,0000 FCAWFCE S % MSTIEAHOLR M0 0e, B
Aeh A 0 R BN 0 ] i A O (65 P B T LAY
o MR O A ELR . T rEURECE. R T IR 900 MR
f ¢ EHRLA, B R CORRET L SRR T ST R T o ) o R
A0 e AT e i e B ™ 2 (e, W SRR T o s L
SRR %o S I R B T R o A RS ) R Rl it LA 2 A
T BT AL LA B R O SR M RE BR L S  S M
BO%. R TRER] . ST B A I 050 v A 4 AR AL AT e
F R T LA L R B CE RN ) .
The Pladgor pladges to the Fladges | 0% capiial coniibubion aquiry hedd by @ in Qoess Aubsmotve (hessinafler sefared bo as the "Plakged Equity™) (s codes 1o provide pladge seaurity for
the obligations and lisbdisies of Keonons weder the Fir: Kanon Guarantse wivich are rebeased wndar ghn Fariber Ralesse and Cah Support Agreamient omthe Sacond Effsctive Data in the
amcunt quivalant of BME 45 091, 000 (the “Macdmam Secared Amount™} “Fledpe™ mean: e scesity expesseed 20 ba created by thin Thizd Equity Pledge Contzact, including ol of the
righvis, Gt and indazasts in and bo the Flodged Bauity which ase o0 ans to b vested in the Pladpes. Subject 1o Section 900, tha Pladped Equity iv cubjost to adjusiment wch thal in the evnt
af & change in the caloulasion by the Fedges and Exim Bank of net seel value for ealeulatng the Lovos Lo value yao for the squity pledge requinessant o the Syndicated Loss (defined
Ielorwry, Mkt e aspovesd ol Padged Eiquily shall be adjusted [aod Plalged Equity eslansed, 1o the anieat applicabilsh nmeh thal the Lo te vilse malis [ealtuluted in e sams rrasncr s by the
Hedgor and Exim Etanic purseant 1o the &yndicated Lean) shall ta 30%. Por avaldance of any doubil, the Fledged Equity as provided by te Fledgor acoording be any provision of s
Comtrasrt thall b at all G sabyact bo the Unancambarsd $harce jas detined balow) bald by it
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22 AT e A PR b B o AL B 1 AT LR AR
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The Predged Equity s a1 o the rights, tie and intesesis ofthe Fladger in and so the Pledged Equity, inrhsding bul witsout limitation 1o the follewing righis:
RS 6 e BUE . BN MBI ) s A R iz
P 2 R A 1 e 4R AR 1 O v T B vt ) B B )
it 5

Subguct b ibe provision: comtained in Articks 6, all dividends generated from e Fledged Equity ased paymeants of ary other satirs and the comesponding rights and inieresis in
sepact of e Flodesd Equity, which the Fladgor sl havw B sl 1o collect Som Qoo & ulommotivg,

® ZRTW 6 Fz WE, I G T 8 B b & 5 B 82 1 o el
ERAE") LRBE TR BT SRR A A Iy
T QR R T O LA, PO R e D ]

Syt 1 the peowialoma contained in Artele 6, the comespanling Epas and inleraits of a8y WRrTanty, Wmemmuym party which the Fedgar
whall hawy the pight ko enfoy v respaci of The Madged Equity wndar the Sino-foonign squiby joing veabae contract for the asiabli af (oras A g W Camtraci™) and tha
arficha of mociaton " Aak”™) of Qore Astomotive,

® FRUTW 6 2 ME, HEEAGLBATRLEL O SLBUY) & B A fo R

(T 1 Al 7 T 3 % i 54 A e o A W 22 L

Subyjet bo the previsons contaimed in Artichs & vy iight enforved by the Fledgar in vespeci of ihe Padged Eqaty, to cladm for defiuk comperaation arlsng ot of defb by any othar
paaty andir e V' Contzact and Ao, of (loaos Antomotive

Trrigper Evemd
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A “Trigper Event”™ gl opees wpom ths aceemancs of, () the Pladpss Tawing paid to th rebovasd apant hank sader sy Chary Quassnisgs andl in sespect of e smount wisich warg 30 3 rendd of
vich pryment originally racovarabla from Kanos undr e Kanon hamsatess iw relation 1o te Kinon Sorured Indatesdnans (and subject 1o all of the conditions far secowry undar B Kenon
rearandsas) bet which Kenca waa no boager liabls ko pay under the Kenan Jhewrantes a0 3 reinlf of the Furthar Beleass and Caah Support Apsemuat [Be “Furiher Relried Guaranies
Asnar™p, and (1) G Fledgec not having cecei ved iuch amount fellawiag 30 Buisneii Dayvi afler Keaon seeeived o walid written notice from the Fladgee in relation 0 such amount Fes the
avaidance of doubi, Kenom shall have na ot gaiien 1o made sy paymest bs the Fedges or amy other parson wilh rempen o the Puriber Releasd Guasanies Ameurt and Tallure to pay such

amauns shall mot comatifule 3 dufault by Kanon undes the Fuathes Balasrs sad Cash Suppaoet A preemand, the Eaace Qumanies or ofvrwivy; mibar, wach failas b pay onby maulis in 2 Trigger
Evenl for purpaset of Arficle 1] of thiy Third Equity Fledgs Contract

T BERRL A A B = e R (R 4 D) 0 T e ) gy
ELF il B =) 9 Kenon T Kenon W ERESHED Fif. o i—
MR R R R R G R — MR R B
B ) WFERESEGLT A PEIT 45.001 000 7500 A 5.
The mnin ereditar's ghis sauned by tae Pladgsd Eaquity undiss f0i Third Eguity Pledge Conteast ihall be af any gives e (hereinafiar sefemed 10 a0 the "Mada Credisae's Righti™): the

muais creditor”s righty conatilutzn of the smaunt of e chligations and Babilitizn ofKenem undar the Fimt Kenon Gusssstse which arg seleased undes $he Further Releass sad Cah Suppart
Agementon the Seosnd Effective Dale i (e artsinl cguivalenl of EME 45 001 000
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fil B AR AR A 55 ):

The seope seoarsd by the Pledged Eguly scoonding o tals Thiod Equity Pledge Contrat thall e the sum of the foleowing amaouris (heranater referred is 23 e ~Seowred Indebiedmes)

m
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The Main Craditos’s Right aned th interests (incuding It seot irrded 4o anp imizeat, ¢ ommpsch intrest and dtaa b imsenty asising out of the Main Croivs Rights
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AL necessasy and semonable ees and cxpeases puid by the Mofiges b neatise the interests of serurity uner this Thisd Equity Pledge Contract Enchiding but not rvited to fie logal

©0MLk, proparty preiervalion fes, wavel expeades, valuation Tess, suction Tecs, alleney feed, Botary Tees, fudgment enforcemant Tees, i), aadany olbver neccskay and peasamable
T whichsall ba bomne by the Madgor inacoordance with this Third Bauity Medgs Contract
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Tha perfcamancs lemw of B weesed Main Conditor™s Righte wvder this Thind Equity Pledgs Contzact shall from Sy affacti of the Sscond Oy Tearambes on tha

ffictive date of Seeond Kenon Cuursates, whicheves it eaolies, until tes (10) days xfles the Firat Chary resrantce berm mader the First Chery Gusantes o twe (1) years xfles the
Pledgee performi the Fim Chery Seowed Indcbledness cuned by ibe Pledges under the Fir Chery Cuarantes, whichever {3 laies.
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Far awy cariifcais presenied by tee Pladges to indicabe sy Secuned Iadebisdns (i o stdament of sccount chopped by (horos Autamotive upon confirmation) o any scoount payable by
the Fadgor wader this Third Equity Fedps Coniaact, unless the Fadgor is able to poowids sufficient sad sffecive evidencs 50 prows it conapiceows mintake, such cargificats shall ba the
£aal proed of the credtes-debiee selamihip betwemn the Pledges md Kenom o1 the Flodger, which ihall be linding an the Predgar,
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Genczally, the Fledgors sccurity cblipation wader thiv Thid Equity Pledge Contract s of conlinuily Ilnnnﬂhsmun'lr nw'h'l'ltr af the Fladgar ahall ke releascd caly when the
Geussd Indeltednens b paid off which thall 5ol be affcted by any ehinges mads b the thardholdiag e Tusiness operations of e Pladgor Heweves,
iff, abay (vt Bvuamew ofihe aidited Financlsl Stiements ofthe neoi Fiecal 'I'nlMmhhﬁﬂ\'umdmmu[ﬁdmmdmuﬂluﬁum:ﬁnmutml'ﬂ\
() et Pledgon s ruguizad by tha 1.2 billian RME Loan squity pledgs contzact (which maans tha Equity Pudge Contract for | 2 Billion RMB Equivalant Sysdicated Loan (e “Smadicated
Laan"} i Pragect o I i and Dhemlap of C Flatarrz I iwve Madel af{barad A Ca_Led by aad betwisa the Pledges and Bank of Thisa La=ied Ge Theu
Braneh, b pevid aa additbema] equty pledge (“Addbtions] Pledged Shares") conceming i equity in Qesol Aubemative to Exies Bask, Basl of China Lissizd Bu Zheou Brasch, aad
Industrial Bank Co, Lid, S Zhou Branch and such sdditional pledge can anty be sadved by usng all or a portion of e same equity which bas bean pladged wnder this Bauity Fadge
Condrad, anad (1) S Medgor i wnabls bo oblain Addtond Pladged Sharen Sacagh o correstion of exiuting loam i Qeoos Adamotive (“Laan Comvaruon™), then the pladge with reapast
1o all o auch pettion of pledgsd equity undis Biy Equity Fladge Contrast, in s asount equal o the mumber of AdStenal Fladged Shaes sequired o be pledped uades the Syndicutad
Loan andl which amont et obtadned through & Loan Covverdion, thall stomatcally be released and the Fladges shall take all scfens as may be requived to dereginnes the same pldge with
v sorrpeiant aulanse, provided that afer mech mlsaes, e Pladges dhall have the right to requeest 3 scond prionsy padge owe sech egeity, sebiect fo ths comant of Exim Bank, Bank
af Ching Limded Su Theu Erasch, -lnd'h&n-l-nll'ﬁlnkl'.‘n l.-'ld Su Fhou Eranch. b the cveat that the Pledgar in requined bo pledps AddiEcnal Pledzad Shacet pasusat Lo the fossgang
senbenee and (he equily inlseil in ok A o Lhe foregoing senlenee £i nol seieient o peevide the Fledpor with sufficiem equaity in Chanos Antortalive 1o
salisty the requizerment o pladgs Adalitioal Fedped Eunuﬁnhﬁmnﬂhﬂuhm Bomowsd Sharet (a5 defined belos) fragaede of whetther nich BEorrowed Shares are
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The effecnveness of tes Thisd Eguity Fledgs Coniract and the valility of Pladge wader this Third Eguity Fledge Conteact shall not be affecied by gl datbes., serger, gpin-of, sstrerusisg,
basnrapicy or sharsholdng o jczakion changs @ othar foame of e Pladpor on any ofbv pasom ar any ofbesr mnan pamsant masdy to Kanon s delbée

R — MR B G SRR B I U R A A = O
KEEF £ B F A R O By R S R, PR
EFAS = HEEE Kenon (REGES AT IF 7 10 fb 0 - 10y 40

.
Tis Fledgs avided by B Fledger fon the Sscuncd Eadsbtedacss hersundsr is an indspendeat secssity aad dhall avat bs conatrusd aa. & joint sscwity with sy other sacurition poovided by
any vl panty s relation 1o any Kenon Guaraniee, other thas the cauh fappet arangements conlemplated undsr the Further Relaase and Cadh Swppon Agneemest

BT R TE L 2 T S——

BTN B R A o T o B R )22 S (200 Tk B M R L
H A AR TR R A e ok TR, R RN B T e B
0D B R 9 Y A B T ) EEREHE T e iy, 0 T D )
MH'H - I U Fr LT PR | P A M LRI 5 i Y O i P

Bladgee aod th: Pledgie

shall secerd the equity pladge in the Dares Aifematve's Ragiile arn..—d..:u..—. within twesnly {30} Buainess Diayi aflés thii Thind Equity Pledge Conbact
ﬂ [i* | dacy for this Thead Egquity Pladge Contzact with the 7 £ nﬁwu{ﬂw‘nkmﬂitwuﬂﬂmﬂrﬂih
nejiiaticn thn'l'hhlﬁq-l.:r}lbﬂ: Clonlract with the comspeleat Adsiniitrabon for hd-myud{‘muuuind.np af {haren A e | S the providant of lowi aad
vejpulatians of the PR




AT30 4 SF S AL R AT AP
Thee Thind Equiyy Pladgs in ralaricn to § Biftion Loan

52 AR T AR B WL < D s o PR SRR I L0 0 AL 4 R

i3

ARBEARL il 5 LB G S R ey BT ¢ oot LA BT, R

2 A R S P00 Bk o LA 1 P R A A

e B T A oty T O M TR b ot 2 o 0 8 ) e EB A

wil_ln:u.mq,u‘ the appeeval und reg proceduses of e Pledged Equily scosefing 1o the previtiend of thit Thisd Equity Fledige Contract, the Fladges iall dlives 1o
the Fledges for it keeping of the certifieate of sthes 1ighis of the Pledged Equiry and relavant certificules of property vights (i1 any). Within ten [ 10) Business Dy afier e Secured

Indabiadne ix complaialy paid of . the Fladgen vhald prburn Sy afioonsaid oxiginale to the Pledgor, and sedst th Pladgor in complating the pledge domgivition paocedures, Thy expansst
ez ed tharafhom thall be ko by the Fledga

{1 5 - WA S T T A G 300 BT ER S O R A R

RN - ) 30 25 A L0 R Tl — S MR PO Sl R ) ).

HARIEA A i B s RS am e i Lk B S0%a. f RERRAR

LR AT 00) T E BB A1 6 T T i S R R L) 5 A

L L ) 0 5 LA ML M R GO 2 T A KSR 40 i

P e 7 R Sy S

ufier the prinsipsl endalying the Serimed hdebiedneis hid boen puid off by 31 beadl S0 (ai compised 13 K undis The Lam Agroemest o e date of thii Thisd Equsity
Pladge Coniract and giving ffeet bo Lhe Frrthes Relloace and Cash Suppori Ageemen), e Pledper (s enbilall b apply (s widiing i ihe Pledges b deeveaws the Fladged Equity by S0%. The
Fediges shall mat unteasonably withhold its comsent for ssch decraass and the Hodges sl go Seough relewant pledge o gistration fomalites of the dscreased pat of e Fedged
Eqgeity with the Fadigar within ten { 1) Business Ty a8er and paonsant 1o e reeclution of the Pledpse The Pledgar shall baso the e and sxpesies sriding Sam such docreass of the
Fladped Equeity

A B LA T R R R A e R B W . ik

L AT P R S R Y, A MR AT 0 ey

LT BEDR 2 I il =gy R S S A TR AL AR 1T el

P T e 2 O .




AT30 4 SF S AL R AT AP
Thee Thind Equiyy Pladgs in ralaricn to § Biftion Loan

34

i%

L3

I cass of the chasge of plodge approval asdler segisteation maliess ssdes this Thisd Equity Fedge Coastraet o ntmwdquunmm which secdi 13 be appreved andise
regissared for allavation in respect of squiny pledge pursaas to-ihe laws, the Fedgor and the Pledpes shall o et | e regiatzasion peocedstenin Ges rebovant
mstharisier of appeoval and pegn i ation within Seirty (300 Budmeo Doy Som the dais ax of which ey couss cfihmw-hlhmhmhlh rabrrand paaty

G E R ) 0 A R 4 O o A e g A A R W4 )

R I e 5 0T Sl ) Dt e SO R

A (e SRR = R L TR PR | A T e,

mumamrmm.nmmemnwwu by erepetent Coeremsvee Cortrmisaion wilkout sy sharges 1o s Thivd Equity Pledge Conmt (unless much chunge has

bean ageed by both partia harato in writing), and the pladge night of the Fadged Equity shall be actablichad as of the data of tea pladge vagistration of this Thivd Bquity Madgs Conbact
with tha locally compdaat Adm ik sl of hdusty md Comssares i chargs of (hoos Automotive

HfeRER] . RREATICERI REE . PG RIERNG, FERRBLY

RS AT 50, 52, 53, 54 FMREHEE R T, B

BUA UL DR R 0 BT G A PY BN 2 ARAY I L A el i M £,

TR TR |

ghmlal‘:ﬂkmmwm contraty, after i Contract becomss effertive, the Fadpes ahall bavs the 1ight te andoacs e pledge as costemplated heaeander

periuant o the claess 2 of the Further Baleass and Carh Suppart Aprsssaent and teis Conlrast, po matier whethes any of the perfoction Sormralitiey with respect bo thiv Contract s poovidad
in the aberwe Article 5.0, 52 53 anal § 44k carpleted o nal

mivd  BeEEURIETT SR LSBT

Exerdae af Rights 1nd Perfs o Gibligasians by the Sharehaller

VA R o SR o ity A R T S AT O B ELRL. BT R
R ME RN PR R S kR S 2 E R e B
B B T b AT TR A B R R AR L T el A P TR LA
SEME = BRI LT DG I A L
Motwithutandng the Fledps of the Fledge s dihis, Wk andintacas in and to G Plodged Equiny, fos the dake of exnceutian of s Third Equity Pladgs Contract and wand the dale when

the Srured Indebrbodnaes is padd off. the Medgor and Qoros Awtomotive thall be entitled to exenciss all rights and whall be obped %0 fuldll all obligations of the Fledgor and Qonos
Autcssotre (s cag may bl undar the TW Contract sod the Aok of Qoron Aulosotivg




L0 'Bﬂ M’Xﬂ?ﬂﬂ .‘f.JEi"‘FMFJF

L=

B3

e ralarias b 3 Billlos

R Kenon {RUES F]ROMMYREEE 1 02 % S epE 11 ik sy nest

T AREEAR G LR A 2 EE A T 1 Kenon fRIES R F o 0I5 308

MOEE V0 0 Y s M ey o LA L T i G

B e AT Y AP (7 1 2 ik B RS E B R LB R, #7(F Kenon

PRAE & M EE FOMA BRI 02 E - T RO L i85 R WO A T 1 Bl AR

& BEACEHE Kenon SREEA [T 0980 55 5% 3080 BB URREL T

R B R P R o ) ERBEAL R U MY o R

FLA SR A i L RS A s AT R

Unleix an Event of Default undar the Kenon Guaraniess o8 & Trigges Eveat has occurred sad o coatiauing and matice of sach an Event of Defaell haa beea gives by the Pledges in
secopdincy with the term of the Ko Oearaniess (o notice of Trigger Eveat has bean e hareender), S Pledgor chall be antitled to relsin and 10 exavise any voliag and Evidind
il ey sights which & muy have i pespect of the Pledged Equity. I an Event of Diefalt under the Knon Cumasiect or o Teigger Eveat has oceursed sad in continuing snd noties of wach

a0 Event of Defali has besn given validly by the Pladges s aocordanss with e Kenom Cuarmtens (20 wlize of Tejgger Event has ban, given heagunder), the Padger thall prosurs tha all
woting and divdend and ohar mighls in respect of e Madged Bty o0 exerciced in accordancs with e inetnartions of te Madgss

b A S 0 < 0 AL RIS £ PRIV I R 4 0 5L 5

IRE
#‘hrhmmmmﬁuhmruhmm fher b gations and vespoasbdises in compection with e Fedged Bquity and as fe sharhealdar ol Coros Avsdomotive

FRASUAE 5 R T LA R B4R o e 200 T 177 S S o O BRLAR R
15 SRR AU A T E . LA AR A AR IB BT 7 [+ i 8 R L

ﬂfi‘ﬂJElﬁT?ﬁ!“l[l‘ﬂ A AT R AR R

Hedges domest need 1o perform amy obligation or respensibitity of the Pledgped Eqpaity whidh diall b undertaien by the Fladgos. The Fledges shall alvo sot be obligated ta lake any
mumndﬂh?hdndmh Tha Pladges ehall pok b otz aied 1o underiaks amy obligation o resparachility 1o sy ol paSy i respest of te Padged Equity dus 1o thiz Thind
Equity Pedge Contract, ensept s otherwiis redquinad by law.




L0 SE AT .-‘M?Rﬁ:fﬁf}!r#
Thor Thind Equlzy Plecga in relation to § Biflion Lean

T

T2

BLF HEAFRER R ubmbon of Docammes by the Fledgar

L VR VR R T et e R A E ] E A
b B A B L 10

The Pledger shall casere hat the Fladgse will ssecive foss the Pladger or Soe (oros A the fellowing & wihis twenty [20) Business Days afier exsoutian of this Thid
Equity Fledgs Comtract:
o E R AR A ) A R I P AR M 0 A I 56 S

AT A«

e ol pingl Englinh writen dscument of te Fledper's dhaosholda approving te Fadpar to plodes it Fleded Bty o the Fadgas,
@ AR e T A Y T RO R A B R BT JSE N i
iR aEIRE
E-’u!;%\uglﬁod:h Televant supporting documants proving tat the equity pladgs undar this Thitd Equisy Medgs Contract is recorded in the Regitar of Sharabeldaar of Qooos
Mutomativg,

o ﬁﬂkﬁ?ﬁ'&ktﬂﬂkﬂﬂ{lltfﬂiﬂ‘ i

HEBE AT 055 LA T I B B E S A (oo 1 EER
Py 'ki'ﬁ:‘rl.-ﬂ.il: ol LB b A L F o ft

will undieriake {ix b effens that tes Pladge will recetve either from the Fedper or fom (aros Astometive ihe following decumesis Wiest within sineny ($0) Busisen Day
2 axecution of B Third Bty Fiedigs Coniract:

il o) AR AT T o 0y S A M L O R T

gy .
the sclevant wpparting docassents proving that the P Lo e Sl in chaogs of Qoroa Autosotive hai appraved this Equity Pledgs Agnemmant (ifaay

4]




AT30 4 SF S AL R AT AP
Thee Thind Equiyy Pladgs in ralaricn to § Biftion Loan

T3

El

@ EWBBA A 0 T R LG A TR B R A ) S N R
H’Hfl K fy k.

ehevant Rpporiing dorsments proving thel the compriest Administration for Ivlssry and Commercs in charge of Coros Axtomotive bas carried oul the pledge registration for
hh-'mrﬁldn

o 140 9 A L0 A P ) B P A AL S A B
WAL, B o A A LA I e A iR,
AR A L M R S PR RS, R R R
Ir! e A A o R G HE LG k
provided by the Hedgor sccardiag 1o this Thisd Equity Pledge Coatyact ars photocopica, lLr_'rlh“hﬂ'lln npd'b:f the legal oy sutharized seprescatative of the

nwamumuﬁwunrmmm»mmmumwummd' peovided by the Fladgor aceanding to this
Tisird Equity Fledgs Contract we fhom abrosd, these M.l.uuM.Irmﬁhhlmmdhﬂthlmu'hnﬂumm;mﬂm

WA HEERRE Repreenticoms md Worrantis
N A I e ML A1 T B (R -

The Fladgar haschy repossents sod warrants t the Fledpee a $ollowy

o B A S 0 A R e AT T AT BT

o
ayiils
The Madgor v 2 imsed liabiiy company, i+ legally incorporaied and vaidy oxiviing pranamd 1o the lees of the Stads of Dislawans, the United Staies of Amarica:

® WA EEMRNERRE D RR T AR TR . SRR
FUMI' i [, ii‘ﬁiﬁdﬂﬂﬂhﬂl‘lf al F7 LR BB A
nu;mmmlnmruuuu cpmu st exersle this Third Equity Fledge Comiract and ewercise fis rights and perform it ebligations scconding o this
Third Bauity Madigs Comtract,
O R S A LRI A D A AP £ Bl 7 TR 2 T
S P 2w P AR R e, U BN A R BN 9 [ Y
Ak AT RIS, LSRG AR BB WA 0 e

F




30 4 SF M 0 = R I A
The Third Equlsy Pladpe i rolation e 3 Bililoe Loar

AL,

The Fledgor has corpleted all the inlernal eorponate procedy dred foe the tom of this Thitd Equity Fledge Contract and exsscive of the sights and perfomance of the
ol gakioms in accordance with ihis Third Eqpaity Medge Contran, -nd.l.hi'l'h.llmm Contract has bom aneosed by dily asthorized repeesantative of th Hedgor and ghall
B bainding etfect on the Medgor,

e HEBACEE AT LML DTS 0 S5 AR O A S I B,
e A TR ] S SR

The Fladjgar’ naumummmam;nq«mnuum legitirnate and walid, which 1ball hawe kinding efset on the Fladgor and oould be issplemenied aceording 1 the
peovisions of s Third Equity Pledge Comirart

E LA SR B A LR 1 2 RN A A T T R e LT
i Red Bk i s b h;tl‘l',i';L,l F kb e

The execution heveod aad enardic of the djhti and perfamance ofhe oblgation purisanl 1o thii Third Eqeity Pledpe Contract by the Fledgor do nol sad wil nol be & wolstion of
ncuhw:-‘ﬁmﬂkﬂh-qhum

O F AR AT S EI AT R I fl ot AT (R
# R

any apeamesl, conirsct of avy olber donimenis of contraciusl nabare haing binding effect on any of the Pledpon®s ascet. to which the Pladgor (v a party,

Ll 00 NG bt B R e oo e R

wrichesof uudihu other fundamenial corparate doouments of the Medgor; or

& (EENHEMEN R, . R, Sk R
sy Laws, pegaltsons, fudgrmest, raling and sdiadication applicais 1 the Pladgor,

@ AR M R R B S L T3, BT RAAT B A i B 4
o T T B R e MR W R Rl 3 L
%iﬁ#ﬂl‘. fed] & Il:t-‘fn&l.’f-ﬂfh ik ﬂﬂﬁ"h

sutharizpSand, coaidali

Fu sequized ar seéeininy for the sonclu E andl exsculion of iy Thisd Equity Pledge Contract and for the
um:mmmamywmulmmuymwhw m»«mu;mm

a1




AT30 4 SF S AL R AT AP
Thee Thind Equiyy Pladgs in ralaricn to § Biftion Loan

m

iy

HR A6 AT LR 2 5 BRI LR 4 T BRI AT 3 5,

AN e e E AT i e AT A v SR PG R e Rr E He

The emerution heseot and emesrise of e righis and perfossunee of the obli gatio (s accmdancs with this Thind Equity Fledge Contract by the Fedg isthe business bebavier
pomsdesiad for G purpos of s, wivich dhall be fally whisct 1o civil mad brasines L,

PEIEHE -t . e e AT O AR )ik B e o RS - 25 HE R
Flik. fAdr. e ia‘.*‘i‘;ﬁlt—iﬂ,r} ilfﬁ'ri” ‘Fﬂfﬂﬁimiﬂﬁﬁﬂ

In sy cmgedng judicial prococdings in PIRC in which # sctu an one pasty, the Pledged Equity thall nal eafay any & y of peivilege in the | dings relating o Mitigas
jelprnl, enforeesment, prapeny preservition, o sther judisal proveedingt,

R A 0 T T R AR D . o i o I L e R 008 4 A R
AL P 2 [ T I SES PR e e R T . U
i ='ki‘rﬂ?t TPy ARG (12 4 [T Wi {5 L e T B o e
cumently dacs net exiat any whilration, liNigation or sdmisivsative procesling Eavelving the Plodged Equity, which will have sny Matesial Adbveris Effzct o the valus afthe

:queulqu.- or the Fladpee’s capability of pasfireing is obligati g b this Third Eoaity Pledige Contrat. The Pledged Evguity has 5ol been seulad-up or $omn due 1o
any property presarvation peocsdures;

EHJE A 7 R AR (v 37 1 L e, O SO 00 7 4 L i e
SHECASE AT T, Bk T LLE QG R R At bt SRR L
TS A 30 H T b g 1) 8 5 R R W, A D DG M
?L ﬁ ST 20 [
Flediger legaily poasesies the ewsarship rght and s ght of dispesition of the Fledged Equity over which there is o dlpute and which could be the subject maser of the pladge

mi‘umwwﬂlh-: 14 the Pladgad Bgaity belonge ba the proprty whish nesds approval or comead by relevant asbonitiss brtore pledge, e Fadgor pewantses that it hae
eltaingd valid and sffoctive approval @ comant,




730 (X LE S LI = R

Thte Theled! Equity Pledge ix relarlon e2 3 Billlon Loan
00 B BT S0 B SE AR, FRARARBL L AT O L e R N
(it A7, (EFTER = 2B00R . (T (B Prill s A OF 7 o 6 BTELA

AT T ML M ™ T A RS A

Exeepl for the pesumily ereabed unidss this Thisd Equity Fledge Contract, thase i no seeurity on e Fladged Equity is any form, eo.owneribip, any sights of the thind party a2 any
ditpule af sesenbip ar amy siscumibonee thal rmry lead to Mastesial Adverss Efinsl oot ewmeing of the right of pladgs by the Fledgse,

o HUEA BB R SR SO RRIER R, . SEsER

1’-r ﬁ{ JEELELSLEp T fE:rLi?Hi‘I'ﬂ tf'ﬂ-.i SIEIG:RITE .
pravided by te Fledgor o the Pledges ase frus, accurabe, camplebs and ¢ flertive, and the dorumenty providad i photocopy s in
Mﬂmiyhmmcﬁﬂ:

w2 R L A e 0 A S B A 7 A0 O g S
JLI.!( I flﬂiﬂkftmiﬂlﬂlﬂiﬁlm%ﬂ!ﬂ#ﬁ L.

Ty e Pledgar ahall all the lime be aseurate asd erva S Saring the valldterm of tis Third Equity Pldge Contrast, and the
Hiﬂupmbn that it will provide kmmﬂ. requived by the Pledges al any tims.

Whk  RWE cowmon

BELA, e A, A M, I L0 ) 2 2 D 5 LA A L L )
f! Hf]ﬁi']iﬁﬁ 2 Hal::

Fledgor haveby covesmin by e Fladpee, fooem (e dabs of e fiortivenzss of this Thind Equiny Fledjpe Contrast until the terminaion of the rights and obigations of the Fedgor undsr ihic Third
h.i;‘ Piedgs Comract, that:

81 EEARSEHE R OE i olle i A M e ST S T A, PR e b DR AT T ik
[t

The Hedges thall el . i valid eitience of i enlerprine Tegel entity siates, and eoregly with all the Lives sl veguiltions apglicable b 1

4

2 PR AISTE (R ISR I PR R REE T AN A £ M R 8 2 AT AR IR BN £ )

IﬂFH’JFi*F'J ﬂﬂt’""l"“'ﬁfi Flmng e .
The Fladger thall snasre that it beunes natuse sad husnes scops will not bave any slleration which will have & Malezial Advene Bzt on e righta and inderasts of G Fledges wadar
umqmymnum




;JHE&.!I'HIIWw, .‘iﬁh’ﬁa‘.‘l" il
n relaripn i

1

a4

Fi i MU A I LMD PR s A LB AL S . R B &5 I F R
B A ST RO IRAT . AR LR 1T 000 e b LAY B
[

Clasi Geg Fledped Bgulty it ditpeied ¢fin scton duncs with tas providivnt of ) Third Bauity Pladis Comtains, Ges Floded Equlty wndir Wiy T d ety Pladigs Comtract sball by
porsend and managed by the Fladgor, sad vhall by P d sl A by the Pladgor durisg s valid taam o thiz Thind Equity Medgs Contract

KR F SR AT AR 1 o) - Bk B i
BN

Upan occumenes of @y of the folowing svents, e Plodpor chall motify fas Podgse within ton (10 Bwinews Diaye allar i occumesss:
o {F H#l&wﬂl#’rl-d 10,1 F B8z L IFPI

Aty 10,8 ofthis Thind Equety Pladge
(-] #JRE.EH*H*“H-H'SH fﬂ'ﬁwﬂ&ﬂéa’imllﬁﬂﬁw H‘#& M TI‘H!‘F

o o el oo ng s Fratei onesd

o PR R D B RS A LT . . MY, BN
AN

Decurrencs of any dipals over the ownanhip of the Pledged Equity & memw e having boen lakes an tha Fledpsd Equity scluding bul rol limzled 1o the staled-up, sequeitzalicn,
Tresring, serwilancy, o6

o BHPEE K. M

Los or dzsnuction of e Flalged Equity,

& T 7t ol R AL 65 S A ™ R R AN A N 3 T
A 5L 80 HE h B JHﬁJEJHH’] et

Ouecurrence of o the awassness by the Pladgor of any svent thal sy sateeially affest the capability of Lhe Pladger of perfomng i obligations i acossdusce with this Thisd Equity

Fedge Contract




AT30 4 SF S AL R AT AP
Thee Thind Equiyy Pladgs in ralaricn to § Biftion Loan

BE

L1

L)

BB

O A7 2 g AL AR, T B A A S0 e o PR B OO R
LR 349 75 ) AR A 4 0 . WEEL IR ORGE L T O B
ﬁ‘tﬁ e S B BE 4

Tha Madgos dhall provide the Padge -hutmm-mmmm-ﬂmH*Mnummmmmmma 3a the Pladgue meanoralbly reqpeze st any
Bme, and eniee e auth £ and fpl of all the pravid =

¥

L A i 0 ST O A IR LR T BRSO, B

B O S T F I o MEEUA L PR R 19 L i R L B R e T, HE

AR AT A ] . RGPS . RAE. SR Db S LR

B,

Tha Madges sl by rerponuible for tha mutiass wch o evabuation, potariztion, appraécy! and preservation of the Fledged Equity undar thin Thisd Equity Pladgs Contrast and cooprasie

with e Pladgee ralating to the Madge approval sad regivtration of Ger Pledged Bauity. AN the axpanaan thareof shatl b bamne by the Medgar, and the rlevant inlarmediary mgan of
evalustion, pobaization and sppraiall thall be approved by e Fladgss in advance

i A AL I ) T M A EE LA el . A R L
G . PR L PR BT L IE b 07 2y A L S
ELEIRER 6y s

Except as conlemplabed by i Third Equivy Fledge Contract, without the prios wyilhen oomsent of the Fledges, the Madgpor shall ot wansier, grant, se-pledgps oe make capital coninibution by
weay of Meadged Eaqpaty o otharwipa divposs of af Pedigsd Eqaity spacifiad in this Third Equty Fladps Contract

0 ARG oK RS () RS LAY A RN [ T O T R
Hlirﬁfﬁlm-ﬁ:hvrﬁliﬂ#ﬂ?ﬂtﬁﬂ' HEE 10 SR ENE T LT

Upixn prior writam consend of the Padgss, proceads pasaratsd by meana of wansfoming sy of the Madged Bauity spacified in this Third Baaty Pladge Contract by the Medgor shall ba
mﬂnmﬁm-ﬁhhﬁ”dﬂm“h&ﬂ*ﬂw&#

PEAEFIRL F o EHRE AR A I B RN 5 D008 s Ak A R LI 5 [ 7
I AT o] EAFRBAR, A~ 714000 LA Il

11 any case, the tEmifis of the Pledgped Equity specified in this Thind Equiry Fledge Conact in secondancs with the peovisions bereof by the Fledger ihal n hasrm the inlereus of the

Fedpes




AT30 4 SF S AL R AT AP
Thee Thind Equiyy Pladgs in ralaricn to § Biftion Loan

oo [ o LR B 5 B A B M Womom 9 DC i DA o R 4R (o]
R 0 DA A0 = A L LR g B R s TR R
WEACEIE R, A EEELA 7 Kenon BR05 T = A SRR IR, W
{5 T (R B A A5 o 0 S0 e L AT A B LA 49
R G S A PR O, A0 TR A T A D g . e
M S RN TR T Kenom ol i 55 — ) S (ki (bl (i 6L
Ui stherwise specified undae this Thivd Equiny Fladge Contract, if Kesen o other tind paty evtablishas Lhe vight of secusiny for the § of the Pledgss by il own
pEopartics over the Maln Crediton's Eight under this Third Equiry Fledge Conizact, the Pladg or Berebry warmanis that if he Hl.\t\bl e e 1 ght of preperty sty provided by Kenoa o
B ihivd pagty, S naquemes tharesd., or Ba shanaton of b right of proparty sscunty, Sa Sregoing actions will not sfact or exampt ay obl gation or sewsity segponaibitity hasvurndar
il the Flodlpr's secge of scniity will net be. duaied Bereer hhesowhil, st Plipos widvel coumbepbend rights of et claim of (e Pradipes sdwancol oo o the ight of
ety sty provided by Ksnon or (he (alsd paty.
st P A T i G, A R 90 o] T R 41 S S P
000 A e N R e A TR, OGR4 4 R I L
AU B A AT O D0 0 B B e W B R R
U IR 2kt ) s A 5 Nt
The Pl .a.g-m-!.q:m

A wastants that the loan-1o-vales salia (laan-tvalise ratis dhall pefier b tae rafio batween the umeunt of e prineipal ameunti wsderlyiag e Main Credita's

and et wudiled vl anset value (Lo be deseresined i secordance with Chiseis GAAF) of the Pladged Equity as calulated s he same rumass a5 the equity pledge ssquivernent s
calalated by et Madgon anedl EXI B purmsant to tes Symllcaled Loan of the Madiged Eqpaity wndar this Third Bguity Fledgs Contact shall ot excesd aighty poveasd (0%

G BLRGE b 1 B P RR (v £ 0 LA SR e i (R el i
{0 B B B Dy S T AT M ST B R o T B B 0 0 LR A
A7 XA R i {1 1

The Fledges shall have the riga buuumm ot amy time the value of G Pladged Equity (ealoaiated on the basis of the snbled sl auets valee of the Pedgd Equty of
Daras A wep o entruid qualified and p | il valuation intiktion 4o value relevant Fledged Equiny.

26




;R-G.IE:‘ 'Eﬁ #IXJ?HI .?.F‘Hbm"

1]

i rlarion b 3 B
EBRBUE AL T2 iAot AR 2 D B A
S A T [ R AL M SRR 2 I (B0%e) 1)
TS A S S O i A LM 3 T O A A 1S A L 0 e o) MR A
SR ARG G EEETRED 900 FRE R0
ity Bk J'sli%"l‘fﬂﬂﬁlﬂhlil'ﬂﬁﬂiﬁ!"‘ﬁ“ 4.1 #Hﬂ"r_‘ TEVTME TS -

Where the meet ausets of (hao Autemotive a8 evidenced in Fnancis! Sttements of each Fical Vs of Qaros Autommatve wazien wiich males the Loan -So-walus rafia of
ke Fledged Equity hessusder encesdls efghty pescent (8095), mmq;u {3 eibliged o provide an sdtienal squity pladge conceming the inauifeient past of the Pladged Equity due 1o
e abovementioesd reason: ((p saijsct 1o e Lus semience of this Sectiom %10 and (i except to the axient that a pladps of Addisional Pledped Shares i pamited b be released
TEraA b Section 4 |
TEBBE N TE O HE TS b SR I B R 1 B 0 B SRR
REE LR 0 o A AR SR T 1 2 N (s0ea) IR E,
ARG i A A R R I () TR sk S 0 MR A, O
B o A R S B R R R L e e Nt
Eﬁ“;ﬁ::mlmhhhﬁbl Finansial Sastermenti of each Flical Yer of Qecol Aulamstive varied which maled the loas do vake rais of the Pledged Equity hertunders lawer

tham elghity percest (B0%), the Plodges shall vebease part ofthes Pladgsd Equlty sxisbiahed by i Padges wnder ik Thivd Equity Pladge Contract, proviied however that the e is.
wahas raio of Bhe perradning Mladged Bgaty dhall 551 pof exosed sighty paveat (309 aller midh redeans

i LR S A0 it R S R T M v S R P 5 ) R TSR
H'JM*ML—:L&TI# i«

Thet Lza 30 -value mitio of ive Fedged Equity providied above shall be evaluated every year right ater the sudited annual Financial Statermenis of each Fiscal Y ear have been given by

Canifiad Public Asosuntant
R AR BN 51 BLES ST 0.10 AT IEMICE ME . MEAE 2 S 4L
TR E— oo ) IR T A, Rl AR 7 T EL e P L2 08 0 £ i
SR TR SRR L 7 T AL AT MR LA IF (e

.




L3O SF A = R A A
Thee Thind Equiyy Pladgs in ralaricn to § Biftion Loan

10

A 0 R TR Y R R Y B

Hi PR O RS 0 . Ak, WARE. A

T — U A L e S A A6 R v R L

350 SRR 48 V) BIp L LR M T R AR

Hateridhtaading any clhar provinion of this Bgaty Madge Contract, mciuding Section 210, D Pledzog vhall havg ao obligation to pladgs sy finther aquity indarech ia Qooos Ardomobive
imleid 8 has peailable equity iabereils See fram ooy secudty ar - in Qesal A e [l hang wadk d that inch eguly intantiti thall nat nclude sy equily Sbewitiin
(Qares Aubsmative alssady pladged 1o Exies Bank o which are requived 1o be pledged ts Exim Bank cr lhe Fledpes under ik 53 [“Un bered Shares). Fa

swidance of any dowd, the partian agres that for purpocas of the First Qruanbim Shara Madge the definition of “Unencumbared Sharev™ thall alvs mot inchuds e dhazaes which have
alrsady baon pledped s ase requied bo be pledged Lo the Pladiges undas other ssparsds agmesmank

Mtk EEIVIF b ot Detau
I"Hiil.lfﬁl'liﬂ.t‘:lmr.kdhﬂﬂhﬁw*‘l“]fﬂ I A

comiitels an gwal of dofull ader Bas Third Egeity Pladge Cantact:

w A RE T A L & [T 8 SR I R R I T 9 R
fli 2 AR 9 1002) 5 BT ER A4 L B G - S SRR M R
S 0 R 1 T S TR TR B 9 [T AR Y 1 4
e Nt (BO%)IHE I A R AT o O MO A B E DT, BT R
% S o A R O O, 1 L R A e S i 2 ] o AL
AN R R AR T i Elh R - D E N oo~
WEA AN CRBAC A RMA RS Fo _ _
Tha Fadgon violaler the nmmdhnm ties in Articls & ar C in Artichs ¥ (provided, that, B boas do-vakes rato of the Pedpd Equity excesding
i ghty parcemt peroent [30%) due hmmmurmmwhnmmﬂim Stanememis of each Fiscal Year of Qores Automotive wt forth in Article 8 10 (2) deall not
conuttylean Event of Dafvalt wades thiv Articls 1) baraumadis, which might mabarially sffect tha valus of the Pledped Equity and the Pladgor 1ale ta mada semacies Lo the Pladgae's

seaumable natiifaction withia s |10} Beiined Duys Bom the date of the Pladges's swareneis of inch svent or the date of the iniuance of & setiee by e Medges requising the
Pledger i males semeden [wis deever 1 cmlial




L3O SF A = R A A
Thee Thind Equiyy Pladgs in ralaricn to § Biftion Loan

]

@

th B A i AL o 00 ) O (7 A Pt WA 5 ) T R 4 M Y
HE. EARC R e MR REALAY O, O FLEE BB A e
0 7 AR A e o o e AT T ek A Sz b S L A
POy E N, A E S ML T LRk

The Fledgar fls to explan truthfilly sy of the dam ofths Fladged Equaty under this Thizd Equaity Fledgs Contract to the Fledge which masially affects the valus of ths Flodgsd
Eqquity ssel the Fladger ffls L ke semedies Lo the Pledges™s sativfuetion within ten [10) Business Dy fhees the dute of the Fledjgess swasesen of such vt ar the dute of the

intuance ofa natoe by the Pladges v quiting the Fedgor b make remedies (whichever s calia )

B A T T 300 e of RO R R 0 S O 8 0 g P
CFIC Tk, 3 LB A A A e e B e AR 9 v e
e = Af-gsop Rk B, AGETFUETT & BBLA M B i) 22

The Fladges fails Lo comsplets the pladige segistation praceduses o allesnation segistsation procedue s sccerding Lo 1his Third Equity Mledge Coatsact aad the Fladpes faili 1o
commmance b made pemedies to the Fledpes’s sailefartion within thirty (3409 Butiness Duys as of the iamsance of & motics by the Fledgee requining the Fredgor to make remedies,

HH BN v b 0 £5F a  olb iE A R SR Rl T R
U A R I Rt P e b
The Fladga winds up o5 korsinstes 4 busiseas o muier infa the rocssding of baaknuptcy, liqeidation, bui
fior banizupley, quidation oo decidad by the comapetent department 1o rminale of suspend Buiineis,
A A P LR 4 () SRR B AL MR . M. L
S AL 08 0l L DL i {4 o o Ak Y R

The Medgee wanches, ganis, re-pledpes o makes. caplial contributon by using the Pedged Equity o oiharwise dsposss of ihe Pledged Equity is any other form in viclatlon of ihe
posvisions of this Third Equity Mledps Contract;

ik e B A RN S (VB A R

Fd

:on o5 other aizsilar legal procecding, o the Pladges i fad




,r_?-ﬂ.lE:‘ 'Eﬂ #H"J?Hl .‘f.ﬂ"ﬁ-.'-bm"

m

A rlarise b § Billdar
Tha axivianca of co-ownenbip, cwsadhip dputs, waled up, sequedzation or tha ersblidhment of the pledge ova the Fledged Eqpaty;
A LT 60 77 3005 S A S it ASLASELAM A LI 0 45 )
m 11 % 5 Gk 4 B AR

Pledgar intafinma with ths Pladpss Lo dapoms of the Pledged Bgdly accarding %o the moviiom of AaSdls 11 bassunda in any foom GEacluding act o omiuiany

e W BHEL R I 100 SRR E S . BB L

[.

m

-'"hl'k?--‘ﬁh-tl
By cocummecs of sy evend of defalt set footh weder Articls 10| baraunder, the Plodges shall be antEled 5o take one of ar sevaral of the Tollowing sctons:

T 00 o M A A i e e R A G s 4 A

(¥ Ay AL deb 5 P, AP 9 O ST A IR B AW B 10 i T

}iﬂiﬂrim:h 1l sty in writisg e Fladgor the [mznl 1o Eipeas of the Pladged Equity by mesni of snction or sellisg -off purinssl o the lawi, asd e procesds disived fram
dippeaing ofthe Pladged Equity shall be implemented socording 1o Asticke 11 heremnder,

fainill ¥ Kenon, % Kenon 8 Kenon $#1E-S B ST 0t i vl
00 T4 A M LG S - R 1

actify in wiiting Kenn ,.qmq,mpm. sepasats iefurity for the Firit Keran Gussntes and the Secand Kenon Oussasise o corplement o0 imap the seourily sgainil the
Pledged Equity undes ibis Thind Equiry Pladpe Cosiraci;

fis) < [ L TN 5 9 2 5 D Y LR TR A SRR R T it

Fite for Lows 15 8 the Pasple s Coart with juriidiction s is agread in this Thisd Equety Pledpe Contract,
TR T A 0 [l B L

exercise other rights granted by laws and tas Third Ecquaty Pledge
Contract i +—3% MMM Realization of Right of Pledge

L




L3O SF A = R A A
Thee Thind Equiyy Pladgs in ralaricn to § Biftion Loan

nx

b et A, LA {0 L T O 20l S O A S

R, Ak 2 NI i) 7 i A0 SR T

I case of cecasrence of a Trigger Event, the Fledges iv entifled v digpeas of the Fledged Equity puruant 1o the luws by divect sction or selling-o9f, sl the procesds Svived fram
diigeaing of the Fladpad Equity shall be appised:

m ;‘H’“!ﬂﬁﬂi i}

o pay of T the Ssrwed hdabtednese, and

@ e B (- RARLAH e P A R LML Bl A e
iy . EMBELA A A L Sl 0 A T o 2R
LTS Fe N ] .|FEH"" i L R 1) 5 AL ) il e

o pay the Pladges all mﬁeﬁlmd cxeditor’s Tights undea the ssoured interssis under this Third Eqaity Fladge Contmact padd by the Medges, any othar
fex, Whmmhuﬂh be paid by the Pladgos wader thiy Thivd Equity Fledge Contyact, and all the tax incumed a1 3 maelt of Svponald of the Fladgad

TEME AR I 100 8 ik S SR I i P2 o MR,
VB i BT 9y 2h:
I the coue of Eaiponal afths Pladged Equity by the Medges sconding 1o Articls 111 hassunds, e Plodges isnitiod 1o tlks the foll owing actiom purssant o laws:
W B EUBRALAGA A i L2 Tl (e b 00 i A 0 ] L A A
A Ay LA S N R : : : : : : '
1 diigaie o the Pledged Equity by miusa of Srect sudiom of aalling o8 o & propés Er sl a8 & murks rice sa B Pladgee thinks sppeopeiate and i,
@ LR A BEEUA 7 (AR BRI 2 P L T JURS e L)
i 3 £k i 2 0 4

%0 raqairg et Flodeo o pay e Madges necevary oxpessss Sar S axercies of sy rights hizeowda on granted by laws,

0 QTP LR O A )'Jﬂl'ﬂll%tﬁ ] 'il 1‘4 Fﬁ!ﬁﬂ] 1o

iz hawis ensreive all the Hghly miovad by the Fladges e in saipaet of the Pladged Equity,

n




L0 'Bﬂ M’Xﬂ?ﬂﬂ .‘f.JEi"‘FMFJF

n3

14

e ralarias b 3 Billlos
@ QAT A E e ] 4 BT AR LT ke
18 G e U R L DL A O D T T O e Al A AT L
ML |- (E R

s penalwe, catile, on initiats arbieation or !u‘mmuun&ﬂmd’mhuu}u&hqwmwmwﬁﬂb 28 b exeercins or parrnt ol bo axereic avy righis
owen the Fedgsd Bgaty in wach 2 moanar s the Fedpes thinkes

UL AR I B & ) 8 G AR K ) (T B,
TG L iy I'FJ Jefth — LR R T =,

b exmeeine oy ather righti oy Lake any other sctions ax prrrtied by Lyw in arder 5o realise soy ight of the Fladges in seipect of the Fledged Equity undes this Third Equity Fladge

Contran
HM{EHIEIHJ B R i 5 L iEHH"kFH‘ETJ TJ.fFI'"IHFJ
The Pledpea iv antiflzd 1o chiooss 1o exarcice all o0 part of s ar b pispared the exarcise of any right

S RN A S R R AN 7 AL S LD WA S50 — )
L0 S U 0 A, S EL A Ao R D fln -4 2 !'"ilt

Upan reqaeet by the Flodges, the Pledpar shall asain the Pledges in chladaing oy ap ki o¢ permit inding bk 1o realine G Fledges"s sights, ar saaint the Pledges with say other
e atle provedrel

AT A DAL P W 0 S R T R, LR A A B
R PN DO 400 D TR P ) BCemom S 000 A0 ) A 6% el R
BLRL O L0, L A EE A BT B F A~ 00 £ (7 b A X0 7
L. 04 Kenon. il S8 2 kBB & B (E NS F O
Kenon { Kenon $R4ES B | 8RG80 5 450 Kenon 9K N 0
ST RN ) DU b U AT R SR APRE AR AU AT S S A AL R
0 5 D e T o T e R 0 e ) R e RN
Kenon P H B A S Kenon £ ).

The Pledgeri’ sbEgatont s i Third Eqedty Pladge Contract ahall b Limited 16 the Pladjd Equity and the Pledges iaentilled 1o have resouns sgainit Kesm but anly 16 the extent of
the seeurity povidad by the Hedged Equity and (5 no evesl dhall the Pledges have any seeoune sgadsit ihe Pledpe beyond the Pladged Equity ssed ihe Pledgee ihalll have s reteune
undar thin Third Bqaity Fledgs Contart againt sy of the Pledgar's affilisies, including Eanon Forihe avoidmcs of dowts, in no event shall this Thind Equity Fedgs Contract increane
amounts that muy be payable by Eenan wedies the Kman Quasanicss or ofharwisg sesult in Kanaon or the Pledgor haviag lakiligsy with resped 4o the Secund ndabtodnan fothar han with
reapect 1 the Pladged Equity). Is the event tat the procesds of o dupeition by the Pledger in secordance with this Thisd Equity Fledpe Costiaet excesd the asount of Steursd
Indebasdinss, pich snoess shall be remitied be K asom o the Fied gor (a1 Kesen's optlon).




;NE#FE#L{J?NJ’ .-‘J‘.H‘Hﬂo‘.rf’? i

v AR T i 0 A e A D LA A R LT 5 ) T o ek LR
MB*JEI’H-L#- {175 BEAR A S fr S IR RRAR A7 L JC BB i R A
the Fladges sotifies the Fladger in wiiling asd bona finds of the intent 1o dixpess of the Pledged Equily in sccssdonce with the provisient undes this Third Eqeity Fladge
mn il e b Pleckgee aetually emerciiag et 5 ghis in terms of the Pledged Equity, e Fledger
G AT A s ST AR ) BT AL LB LA AT EL R 2 AT R .
Kenon $RAE-A BT 12 A 08 000 (R0 20 D0 (1 S5 B0 G, LML TR
ﬁﬁﬁ L 48 e HHAEE&H&E{MW [od] I3 i 0 -

el bawe e irpevocaile B to provids te the Pledpes inatesd of the Fledged Equity equivalent cash with a value equal to ihve Seouned Indebicdness as oulsianding under ihe
Kanon Tremanteas and with regaedh ko which the Pledges has the right to sxecisg e Pladpe, to vwap the Fladgs stablithad by tha Pedpar in accordancs with the Thérd Egaly
Pledje Conmtract, £

] i) SR A R A 5 (o ) e L S A= LT e A
AT A S5 A AR AR 60 4 G, S, W T T oA B
AN 11T AT L 7 i A 2 0 o L 0 e A RS
P L4605 o] I i 48,
Eeay provids bo the Biedgss oher seeuritics which s agroadl by te Plodges in wisting in sdvasce finclding but withort lingtation saother ety pledge os 3 puanantes o be

pravided by the Pledgar 2o any thisd paty, =1 ) with & valus o7t portian of the Fledged Equity hereusder wilh regardita which e Fladges kag Lhe sight ts snsreiis the
Pledge, 1o vwag the Pladge asiahliched by the Pledgon (s socordusse with the Third Equity Plalije Contact

1




T30 2 EF AR .‘f.ﬂ’h'w# i
The Thind Equisy Fledps in ralation

ns

nr

-1

2

Ao S AL R AR P ] 2 B T R 3, LR,

el REELABE O Lt 1 0. S POy TR 1 i) Floid 46 77 0, D B 83 1 T

(e 5, 0 A AT T B AR T A R LR 7 10 T R, LA

TR e T 1050070 F B4 B0 B 78T AL e ) BT

PFATH 105000 FREEAR. (T TS e b 17 1 M2 ) BT

B AP i 20 o R, L 9 A 0 oo e P Y 8 O e T T
ﬁﬁﬂm“muﬁnmuhmﬁﬂnnm:mﬂmm: aad i tha Madgor offen S Pladge oma of the above vwap opdom Art. 10,5 () o (b,
the Fedges haewith inevocalis agres that the Fladigos has the dght to dacids b svmdis weh vwap opion wader 1 §(a) atits sols Escretion s the vwap option wndis 11 5(b) wbjest
b the peior comend of the Mladges and in any wvent with prianity over Se Pledpse sxescizing B Fledps hagundar mﬂmﬁﬁnlmwihiwﬂwwmhwwm
being exsreited ihall be rdansed and sslevant partien aball work co-operatively b comsplets poing theough poocsdhunsy of ; llation of the Pladge

) S T8 = A D] O G B o AR B A 1 % £ fr e e, B £ {7 IRE 4

Ao ML) O 40 LA 187 350 400000~ DS ML 00 O by A M A R 4R i 0 =

D Lok o L A e A, FEL B A R [l ek o MR

1¥ say thisd sty saakied sy dlaim 1o the Medged Equity or e sy dispate ia eelaiion b the Hipedal of the Fledged Equivy due to sy remian, ol emasquences and Babilites adilng
thessthom shall be terne by the Flodger, and vach claim md Sspeie shall ol affect the dispoaal of the Plodged Equity by e Fladpes according 1o s Thind Eqelty Pladge Conbart

W=k M.

AR TR B NP 5 ) o R L 1 T SRAPRRASL A ) — LI R e D
Sy M BT I A CF 60 Wi, by A A R

The Fiedgor shall bear el pary all the tanes and fees in connecion with this Third Equity Fedge Costrar. and in relation to e Fledged Equity b (e, app and regiss
feua o tis Thind Equity Fledge Contmact)

ERNRALALE R N T ] LA, R 0 LA 1 0] i e
ST O I AR BN 3 IR S e R A T S A i
AT LRI 2 A O P G5 A T A O L A o

H




;R-G.IE:‘ 'Eﬁ #IXJ?HI .?.F‘Hbm"

i ralation ta 3 B
WS 10 At b o MR 1 20 S RN S . T e VR
ﬂ,{:.,.q.ula,hma,‘ i Pledgen bl inderarefy the Piadges in foll imemsdistely Sor 2l s reavenibile axg and feq padd by the Fledges for 1 svscite of sy
rijghta (o this Third Equity Pledgs Cenbact of {n any d Gomed herein b any uiadictien, inehuding bl net Kzl i the reasorable finanelal axpenses, atiornsy foes ad

lisigasion fees fou the dispotsl of the Fedged Equity by the Pladges scconding to Ardcle 11 besunder

£ BB A SR 3 T ey B TR S ) R IS BT L 7 A e L 4
e DRI ER Yy LRSI L R PR R R

AE SR R, B R B L N T B G L (-

BRI i (s T PR R, SR T PR S . f

TS R R

Upm repuest by

e Pladgor and on the cosis ofihe Fledgor, ibs Pledgor chall be entiiled b ibe night in relation io dhe reguined redelivery off the B A Shared wneder this Third Eqaliy
Foadge Conbact 1wch Bormowsd Shaoes as not radslivezed so the Fldgon in accosdancs with thic Third Bauity Pledgs Conbact, tha Pladps dhall indemnify the Padgor immednady for

necesiasy sndresinable expented and Shex paid by the Flediper fior i eneseive of sy gty in this Thisd Equity Fledge Contract in reipect of requésed sedilivery of e Borrowed Shaces,
in any jurisdetion, (neluding bul sot el 0 the reapmable Snancial expaised, alomey fees and Hiigation fees.

123 PHEAGE SRl s UG 9 o5 B A0 DG i S B O 1 S0P S e e AE
AT A D PO e Sl 0 0 T 0% L S G Al DGR R 0

The Pledges shall pay ol asy time ol e cureent and Silune sppeewal and tegisteation foes and other 1elated ar Exsponed on the Pladges in this Third Equity Pledge Contract and the
disrurments o hayeanidr .

=% EREW oparrerie

LEEN A, (ER AR L AR IO o M T i
FEFEUR . L%, ACHRBUNE N RS A BN 5 ) 7 T L AL G i T ERSE
":ELL.J-.IL'I’if"HI{JJ

"Withowt prios Wit consant fbom ey ather Party, o Party cammet tamefer or assgn any of it righls on ool gations bereunder. This Thisd Bquity Fledgs Contract shall ba binding upon cach
pasty harsto and ita sp and mignae(s) Teipestrely

3




L0 SE AT .-‘i:ﬁ’mb? :fF‘,"Hraf
Thor Thind Equlsy Pledge in rlacion

iLH

AP B s ko Disdanre

AR 5 [T - A7 R R ] 2 R 5 O A O B R
g A R 0 e LM [ G I 0 L 1A T A
MPFRN AR . (RRZ PR, M G oS DG I e . R,

T&mu&ﬂﬁﬂ
Aay party hereto dhall ma deztiality of any inf: 2 'nl-liﬂI-vﬂlmmhdhwwhdqlfdmpwhﬂ‘m“ywlhnmwmnrdhly
wnaum[emmgbmuumm repen, 15, and pledge ofthe Pledged Equity). Howewer, the pacties hesets and the

Headges and Qoves Antometive are entided bo:

O R A oG I R R T LT LA e T O e T e
1A i Ly
i bons wech indoamation Thai has become laeown to the pablic (exclading the infiamation mads known 1o tha public 3 3 rersli of basach of This paowidon. by the diwlming
Pty

@ {E(ER R R
ch afersiaim o 1 £ s 4

™ {E T G 'L—.-RM R R
diclass mch information 2 regedied by Lywn oo segudatican,

@ MWL e (R FTECHT . . B9 o LA R DR i

dinchoss vach information to @y goramnmental, finandal, o or olhes regulalory asthoritien oo an a aveed basis;

@ Hﬂﬂ#?&m:‘mu: D2 ol ] 0 i S L
Eafeamabian Ly

£ta prefeisonal conil st on i si-med baaly,

i {Falxﬁl'il.ﬁ# !ﬂl?i" 142 ﬁ‘fﬁ#ﬁ]ﬂilﬂﬂ!ﬁﬂli"}h
-'Ihnm 1thin Eha poope

o ??ilﬁ.i&?‘hﬂﬂﬁiﬁlﬁ"ﬂuﬂ
ik

h iafermation upan ceasenl of B discleded party,




;N.EEF##MJ:EH?J’ .r‘J‘.FH{H'f'F i

142

1a

W AR P R A R MR T - S e L A T G 2 B P2
s S 97 i A A SR AR (BT [ Kenon YESHEI— S00E S
2 Sk LT T P e ).
Sueh diaelemurs (o requivad purciant s avy spplicabla sseutitics law o regulasion or by sedey of any compeient court ¢ governmenial sutharity 22 any siock exchange b be
i ased (including bet nod insied to rogulation: applicabls = 2 rem b of my Euting ai 2 dock exchangs v Hew Yok by Kanon)
R AT e ikt Y BRSPS T
ST 7 (L F B Ay B _ o
The Fradges s catithed to dnclons 1o any paty who wil maks o has mad with G Plodges sy s 1 o5 othes ag sslated to s Thisd Equity Fledge Cantast
[hezeinater sefamed Lo s e "Fartidpents):
(LA 5 AT BRI 75 A 1970 S0 (6055 (P 4% LT TR AR 1

Mﬂﬁ~WMﬁmiﬂ?MMMﬁm

amy gapy of the douments relatad 10 this Thisd Comtract fincluding bul et limited 1o assessment repeet, pledge regisiration documents ere. in eelation 12 the
Fledgpd Baquity). snd

@ EmEACE ﬂ:f'HFJ iﬁiiﬁ:l"l Hl J?.B’JfTTﬁIf.IJZ-!..
amy {rformatiom ihat ihe

(AL e S g e ST f] (5 10 B2 1, i e By M0 S0 MR AR A 1 I
i A mnmum* 141 ;|E|'FJ e St 0 de g

mﬂnh\qﬂ MMwhﬂiﬂlmmwhfmwhmhmmhmﬂ:-ﬁmdﬁﬂlmw%?m

fring wy tuds
Lt 1400 A0 14,2 Seltrfena BT IT FTREEUA A AR BN 5 b e
nirx F$E¥£NJ¥ IUdﬁf’_ﬂHMfEﬁf’gﬂE!ﬁiﬁ. ) _ o
Froviscns specifed 4 | and Asticle |42 an e niiomed sberwe dhall wparssds any confidensality cownanty that the Pledpes, bedars beeamdng o poty Lo thds Third Eguity
Pldgs Contsact, Muu.nw.l.wpmummusq.l:ywma




30 4 SF M 0 = R I A
The Third Equlsy Pladpe i rolation e 3 Bililoe Loar

151

152

151

i g i N T R - —

AT L A A R T A e R - )
i 2 AT B R £ TR /B T8 A2 DO 4 1), 0 R AT S % B AL
M SR AL T AR T R (T O 0 o Y ) e A RS
MAH i dih.
ard ive Pladgor ehall s right o amand poovisions of shis Thisd Eqaity Madge Conpart foom time bo Sme (n writing Mhnmwmhmdhw

ﬁwﬂwﬁwmdmmdﬁwvﬂlﬁmﬂwhﬂ the Fledgen is chlipaicd b0 asint the Pledges i dhucting ey o SpR | and regiviration with fhe commpatant
aathesitiog, any nedment mads secerdisgly thall be binding wpon all the Pladges asd the Flalger

A P e 0 L o et o P 5 ) LA R

B A 3 i A R MR A 5 () I 0 P AT LN 5 e

8B LSRR R i SRR £ 0 e A e AT A M o o A D

(T S G 0 S L L9

1 o soqquired by ths pegisalion authosity ia chargs of the regisbration of thin Third Equity Hedigs Coneract, the Medgss and the Pladgor agsss 10 sign v amendimant 3 this Thind Eqpaity

Fladge Contrnct, provided that the sltsration of the termm and sonditions b requeited by the pe piutraton authority in charge of vegitkation of this Thérd Equity Fledige Contrast, da nat
iFmpeaz anYy sdditonal shligations o6 the Flodges sndlter the Medges, unlass cach gash party Bat comsbed in writing o pick aleratans of additieasl o gatom

WA M e

07 B30 L N 190 5 B R MR B S5 Sl ] — il b R

0008 DAt 5 A 22 o i 36 B S e P O A A o 4

HbhERE AL S0 RN AN B . ot AR MM R B

T*I.L&HZEEA{M|H AR [F) 885 Bl Y.

Pt e this Thrd Equity Fladge Contran, shy notee, requal dorumant of any other 10 1o be sesl ta any party of s Thisd Equity Pladge Contact shall be is weiting is English

and'or Chiness and dalivared to Ih Teripimie) ai aﬁln.. ar fax mamber with the atieaSon fo the comiact panaon (1§ applicable) davignated §om tima o me by vach recipsdshin
writng The sdbeis, fax number, md the contact penen (i appEcabiis) oo gnally deaignatad by the Partics are Bited in tha signing pags of this Third Equity Pledge Contrast

kL]




A530 4 BFSE B2 = R B AT A
Thor Thind Equlsy Pledge in relation to § Biftion

152

163

17

Loan
AL EL MR £ [ 75 7 2 I e I LR 5 B AT T L £ R T
AR e B S i T i . 2 — : i
Ay commanic ation made between the partiss hereod pusuant to the providens of this Third Equisy Medgs Contract shall be desmed 50 have bean received by the sscipiant afler
safufaction of thy Tollowing condiSony;

it A bR, TR S (T
11 dabivaed iz peanon, 31 S tima of tha actual Sdiwry,

i ALl P A S 0 e ) ) A A A R
H grrealby fax, o the Ema of 3 compleSon of raoamindon and 4 peeipt of cozect foadback, o 3 sscespl of fax separt.
e Al U i 77 R 0 45 N B R B R L ] e
el 5 -G B R P A 12:000E 5 [).

19 peated by inbésnafional deurier, ab the tme of 1200 pe (Beijing timeh of the teventh (Tih) Batineis Ty afbés & eowrier documsent hai boen pattad 16 & sontact addreii Lt
seabified by the gven paniy o the ofer pariy hesesll

AR A R - A I S A . MR S 0 N TR R
Tugs) T B e o L Tl b ) — T e A

Ay pasty heseta thall setidy the other party of its changs of eonladt pesson, sddreus, oo e soorvises within Sve () Butineu Drays afles G change hug been completad
BA-EFk FOLHBEA TN Wt imd Partal ety

TR A R DO AT HE A T T I TR O o A
A A U LR AU B R A R T AT 0 L R
R JERLIC AR S0 iR — i S S B R B TR (T LR . A B R
B BB B A R TR T BRALA R e R LA AT 1 L
m'muMumal«;mwmuupmumnmmurmm this Thisd Equaity Pledpe Conmact thall opesale 13 & wadves theseef, nes all any

wingle oo partial emencies of any right prevent (e Pledges andior tes Fledgor from execising sech night furthes o in asy olber mears, or exercisng any ofker rights. The rights and
yurvacEas hasgin providad vhall nob axsluds amy rights or pemadies of tha Fladges andfon the Pladgor provided by operaSan of lyw

"




;ﬂﬁﬁ##ﬁfﬂ@l’ me# i

fick)

iLH

b AR FET o T L R £ i P O 0 8 B T 0 iy i o g M. B
A A1 07, AR B G S AR A . AT RS T I AR
A {FT e sk 5t

1€, it vy vimee, sy prevwision of this Thisdl Equity Fladge Contrael beeomes (Wegal, imvalid o unenforceable (5 any aspeet, naithis the lagality, validity nor the ensorceability of the
remudning provisioss beesod thall be in avy way affected oo mpaired

W% ERERRTERS g Lo and bursdiction

AR P 02 L I L T e LT R R P
ot LA I 7 O R i, o UM B M T N DR
MM S AR S R BT RO . ) BT e R i b kT W
m"mﬁmﬁhwcﬂm.m be gererned by and interported in acecrdanee with the PRC Lyws {including mmbumahmmdy.w L, the adbesinistrative

regulaiions, decioom and adees firsed by e Stale Cowneil of PRC, the rales and rejulations p | g kel by vaious o L3 of e Stale Couseni] and lacal governmests, bul
encisding the Lews of the Homg Kong Special & dministrative Region, hﬂwummmuhpuﬂ‘hm]

B0 02 A A R N T T ] o L, 6 AT A Y B
CLWE T . 0w 0 562 O N, O EE - 5 007 LA P 8 S U 7 b
i!liﬂflkﬁ'.i&ﬁ!]uﬂshﬁ-h

Avpds in connection with tals Third Eqaty Fedgs Contract shall b raclved hrough fisndly nagotisti n botwess the Partiss. H'no st amant can be seached Shaough nagotiation,
wmutha:ﬂm‘lhm taths People's Cioust with computenl juriidiction whese Qars Autometive i bocatzd

Wthsk AFALE conavass

A< LR o L v e RO 25 HH‘I:LHM-II'-"WUJ
This Third Equity M{'.m'hﬁ s peapared mad emerubed in Chisses and Eaglish Both two wosloss shall prevail sqpaally

L




30 4 SF M 0 = R I A
The Third Equlsy Pladpe i rolation e 3 Bililoe Loar

192

193

A g 49 5 1 oA M0 AT, oy A R Y T O o LR AL A
MEBWFEAT, SRR M b A e b 4 4 1) e ol €2 i
PR 05 T O b T U A 2 R T LG o0 e e o R i
T"ﬂF Lﬁ!h'ﬁﬂ}ﬂ'i'ﬁﬂﬂhﬁﬁ“ F LA 1 ik .
meat covered ta thiv Thid Ba® I"Ilpﬁl mlm'l-llhlﬂhcﬂph spparately by the Fledgos and the Fedges, and the Fledgor and the Fledges vhall enter indo vepplementasy
wmum‘:r.m et et chungs of the approval mndice veginlration matless of this Third Equity Fledge Conbact, the tupplancatary

¥ areement
shall be wmuhuum&nummmwmmiu puEkant (o the appiicabie laws. The spplereniary agrecmmt and this Thind Equity Fledge Contract shall
hares fen esgeal Tagal wifert.

AT LS ]2 B AT I B SR M 5

The sgpendives harsed thall cmatiiule €f%ctive inte geal part of this Thind Equily Phedge Contracl
A I B A o 1 2 B T O A, A LA
U3 TE 5 30 A T A T R P T o L0 00 (0 O RS0 O B RSN

Thit Third Equity Pledpe Contiact thall be axeceted inssven [Th avigiaah, The Fledgor s the Fladges dhall reapecSvely ketp one orignal. The semuining oziginali thall be waved and
Kept by Olased Aubeesotive Tor Lhe purpake of pledige regiskation of this Thérd Eguity Fledye Conteaet. Each esiginal ihall have the sume validity

B R
(Tt Frvcining oy off s pagre e Dewemclomaliy lafy damd)

41




3 T
Spsturelage

1L I -
Modgar: Creasien (0T LLE

Hehik s nsseess:

o ¢ posad ot

18\ pesson i Chacer

HLTE | Tetartone:

L

{1 2 —y—

FEE A | dutborized Signaiories:
L& .

15 -

LB o {I-' Newr H tdonth




3 T
Spsturelape

REA: ARG R
Mk address:

18 ¢ ol e

LB trecsin i Chacpe

U ¢ Totopions:

{9

1R 2 A Cormact Persons

BT A pemecisma signatony:

It e £ B it Seal
WL 5 positicn:
“Jﬁ.-'l:mr =|E-'!"ur A isoath

El ay




Thi Furthir Rilia

Annex B

FifE B

Relea




ME— RIS S AL B

Amzes Bis Fusther B aad Cavk Suppart Agrermesd
haamh s 19T LLC
(i1 A
huznburs (3007 LLC
[us “Fledgor™)

TFRFUE R AT 2 )
(i ERELA)

Chery Awtomobile Co, Lid

[as “Fledgea™)

5 7 (LR R = R IR 4 [

Th: Thind Equlty Malge Conria s felasian 1o TR MilBss Lasa

—o—t¥ H H

L2007




Y T AR R M
Thee Thind £ty Fledge in

welarian fo FO0 MY Loaw

AWM= R ERSET 2007 5 R Bk F 9l AT

Thes Thesd Equity Fledge leutu.c-l.udmmb 2017 by and betwasn!

1

Quantum (2007) LLC, 50 HRBE b R Bk fin 2 e sl i dr e &
], JGikiE HhETE 16192 Constal Highway, Lewes, Deloware 19958, USA,
T aehy Wi AL F R HBA Y
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A regueitid by Binamn nd ondidering e weangemest of the Tranche A Laani and Bhe Teanche B Loasa and the praviifon of b othds eonditions i ceancelion with this Coalract, the
Plodges caliered inla 3 furthes 1¢keass and canh mpport agmesent o [ L and figthes releasss Konan &om all gearanieed obligations by Kenan in nelation &0 the Bemuaining Firsl
Kinon Becured Indebtadneii under the Find Eonon Quassales (begether with the Second Kesm Quassnles refimed i bo the "R Cusresini™) and the Second Kenea Secured
Indetwednecs (lopether with the Remalrisg Firs Kenea Sacured Indebisdnes refesed 2 to the “Iman Seaored Dndebiedn s ") usdes the Second Kenon Guaantes subjer to the trmo

and conditions a1 provided in & farihes rrleses and cadh sepport agresment by and batwaen Tha Pledgss and Karon on on about the dale of thiv Contzact (ihe “Farik ar Baess and Cah
Suppart Agremani™)
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Eiih;"ﬁ]!:;ﬂﬁbd precedinl b he second releaie of the relevant gracanies sbligalicnd punuanl b the Fasther Relenic aad Cash Sapper Agrecment, the Pladgor agseci Lo enler

vt thids Thivd Equity Pledgs Combmct and the Mladgor agrees b, parsuant b ihe terems anad conditons ofids Thisd Eqety Fedge Agrerment cesale a firsl prioniy pladge owr te Pladged
Eqaity in S of e Pladpes
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k&ilﬁhmm&mmmumﬁﬁmuﬂ'm Ravank it Hon & the Further Eelease and Cash Swpport Agreement and prowision of Tranche B Wby

Chary Lo, wailwmmasm'hmmmmwmwhm T Flaeadges han sgreed wader the Furthar Reloss and Cach Support A pemant Lo
pay bs Kenmmn & Seiiin ssbaunl i seslain agresd Srcumitisist o pravided T in the Fuefer RBelenie snd Cuh Suppan Agreamen
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Uslen otfsermine prorvidad in i Thisd Equity Pledge Contract, when the lesmu inferpreted asd desined in the Becand Kenon Cuates e wed in this Third Equity Pladge Contzaet, ey thall
have the wame mamning an by kave in O Second Kesan CGuananiss.
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Tha Pladgor pladges 1o the Madges 4 4% capilal contribation squity hadd by & in Qorcs AutomoSve (hassinaflar sefared Lo as the “Fledged Equity™) in ordes 1o movids pledge seaurity for
the abligationi ond liakdlities of Kenos under the Seeond Kenea Oussantes which are relesied undsr e Foviher Rellenie and Caih Suppent Agreement an the Second Effective Date
meanit ihe beurity axprassed b be created by ihis Third Eguity Pledge Contract, including all of the rights, dils sl intarean in and b the Fiedged Equity which ane o are be be
weuted in the Pladges Subject to Section %10, G Fledged Equity i subjset o sdjsitssent s Ut {n B svest of a chasge in B caleulation by the Pledgor asd Exies Bank o net ausel
vallise Tor cabiulating e Loan to value mitlo for the equity pledge requirement for the Syndicated Loun (defined batow), them the amownt of Fledped Equity thall be sdfuied (and Pladged
Equity soleased 10 tha extant applicable) wach that the oam b vabss radio (calretated i the same maaner a by the Fledgor and Exim Bask punsant o the Smedicated Losal dhall be 80t
Fix aveidance of any doubd, the Fledged Equity i rovided by the Fladger acoosding 50 aay proviso of thin Contrac aball be 2t all Emes sabjet to the Unencumbesed Shases (1 defined
beleaw]) hald by i
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The Phadiged Eaquity moaams 41 e rights, tie andl inkesesis dthe Pledge in and b the Padged Equity, inchding but withous limitatio 10 the ilkowing rights:
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Subjeet 15 the provisient soalalned i Anticle 6, sll Sividends generais d fram the Fladged Equity s puyrnenbs of any olber aatire ad the sesverpanding righla aad isteresis in
mepect ot Fledgad Equity, wischihe Fledgor shall have the gl o oollect from Qooos Aomotive,
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Eubfert o the peovialma contained in Aatele £, the comenpanding eghis and inicseiti of sy wwrmanty, stinowlsdpement and commdment sade by sy paty which the Fledge:
whall bave the right to enfoy s respect of the Madged Bquity under the Sinc-fooeign squity joint wenture contract for the 2stablich af (Qaros A ive W Comtract™) and the
wgctenof muoriation " Aak")of (loros Astometive.
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party undes e TV Ciontenet and Aok, of (hovos Automotive

AR AE

Trigpen Evend

SRR F N S N (LA T T (] S A T A
i 3 EE SRR CERR, B L. i8S EUY Kenon U4 T Kenon 38888 W6
F% Kenon 3800883000 2 30 £2 00 0 B0OILEE T Kenon £RiEAF
MOF TR R A . (R T — AR B B S AN




LT R AT R M
Thee Third Euity Fledge in relaian 1o 700 LiTiion Loaw

3l

Kemon A1 fodfl Kenon IR F i 3500 1008 —HF SRR G ftdr

By, FLGDTE Benon US89 i8035 S (o 30 95 e 1 47 20 1500 il 0 65 30

Pk El g, BELA REH P i, i EE Y Kenon 98 3E— 30 MRS

B RSB 2 S i) B A 0 Dl A, il O 0, LAl T i

{1 A ML Kenon |3 — S SEEFIBE ML, Kenon SAESE L LR

PRl F LS U T BRI, R TR PR TR S R

IEFW 11 o O R

A~ Trigger Evemd™ shall oocur upon ihe sorursence of, () the Fladgee having paid b the selevant agesi bankc wnder any Chery Guuanbess and, in regpect of the arount which wene a5 &
reeals of werh papreant o gisally nooverable from Keson wades the Kenon Guaantess i ralation o the Kenon Sewred Indabladness (anad subjurt b all of the conditions foa recoveny
undes the Kenon Ouarantecs) bul which Keaen wa na loages liskls to pay under the Kenon Ouassates s s renull of the Fosther Baleass and Cash Swppest Agrecmant {the “Further
Haeed Guarastes Amount ™) and {ii} the Pledges not having resved such amosd following 30 Buinaw Doy aftar Eeson receives 3 valid wiisies noes from Ba Mladpss b ralstion 1o
nech amount. Fer the awoidmes of doub, Keson thall hove no o gatios Lo maks sy payment b the Fledges o2 any 6t pernon with seipect 0 the Furthes Beleased Guasastes Azsounl

andl Tailare to pay wich ameunl tall 55l camilitule o debull by Kenon undey the Fustber Relose sl Cach Suppar Ag) L e Kenon O o olarwiis, Talhes, dich Takiee 1o
pary by pevalts i & Triggper Evant i parpocs of Artiche 11 of this Third Equity Pledge Contract
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Tha main craditor's sights. sacarcd by the Fodged Fquity undus thin Third Equity Medgs Contact shall bs st any given tme (harinaftar sefamed 20 s ths “Main Creditar's Rights™): the
i evedliton”s SN Sonituten of the meowat of B obligatiead e liakilitisg of Keson sades the Becond Kenan Guursstes which are released under the Fuster Release aad Cath
Support Agreement on the Seoond Effetive Dute
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The oo saoared by the Pledged Eqlty scooding b tis Thisd Eqaity Pladge Contrast thall bs the s of the folowing amauvants (hasanater refermed 15 3 e “Saoured Indebiednen™
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Tha Main Coadilos's Right and tha intasests (iactuding bt mvot tirmited 1o any inkaest, compossd interest and dotiult ivie et asising out of the Muin Creditars Right.
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All nsoeaassy and semonahle S anad cxpeasen paid by the Pldiges bo realize the infereuh of secwity wvder they Thisd Equity Pledge Contrac? Gacliding bet nof Limited bo i Tegal
eoiEL property meseation feer, Taval axpeas, wluation fese, suction Tess, sttornay fee, nofary Tess, fadgmant snforcament Tese, 30 ) smad any ofvr pecsscay and reasanably
fieen whichaball be bame by the Maldger s sccordmes with this Thid Equity Fedgs Contract
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Tha performancs tamw of the weowed Main Creditor's Bights wsdsr s Third Bqaity Pladge Conbact dhall Tooem g wffacti e o et Sacond Chiy Orewraniss oo S effoctivg

dute of Begond Keson Gruantes, whichever in carliee, uned ten [10) duypt afte the Fnt Chery Churantes torm under the Fing Chery Ousonles, o S () yeirs a8y the Pladges perfive the
Fitik Chezy Seeured Indsbeednes owned by the Flodpes uadar the Fom Chery Cuaraniee, whicheves i taker
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Oenarally, the Fledgors sccunty obigation wnder thin Seeond Equiiy Pledge Contraet b of contisully wheris the sorusily seipambiliny of ihe Fledgor chall be seleased only when the
Secured Indabiadnas in padd off, which thall nos ba affocied by any changes mads 5o tha shasholding vtruchas, @gavizasonal strectins or busines oprrations of e Fledgor Howswa,
i, afler the imuancs of e suded Finuacisl Staemanty af e saxt Fecd Year sod each Fiscal Vs Shaseaba of Qoo Avtomative {which should not occes befors tha 1l quaries of 20T},
3 the Pladper £x sequived by the | 2 billion RME loxs squity pladge soatact (which means the Equity Pledgs Contract fin | 2 Eillion EME Equivalent Sysdicated Loan (fhe “Symdicated
Roovam™p i ing Froject of B o'l ased [ hogp 'HCMHDH#IMM1HQGNMMHCA.LH.F}'IHMMH!Hmmmﬁmmhzm
Beranch), 5o provide an sddisiona] sqeity pladgs (“Additiona] Fledged Shares™) concaming 3¢ aquity in Qoooe Automotivg o Bximn Band, Baak of Chira Linsted Su Ehos Branch, and
Indusbisl Bank Ca, L34 Su Thou Erasch sod such additiomal pledge cao anly be atinficd by wing all o0 2 portion of the wame equety which bas been pledged wader this Equity Fladgs
Coneat, e i) the Pladger is unabile 1o sbisin Additiena Fledped Shir e thiowgh a coaverson of exitiag Louss in Qesed Autemotve ["Loan Converda™) then the pledge with teigpeel
2 afl o0 pucls portion of pledped equity under this Equity Fledge Contract, in an amoust equal to U samber of Additions] Fedged Shorer sequined o be pledped under ihe § ymdicatad
Losos and which cannot by obiaingd foough 3 Loan Coamvgrsion, shall stomatically be mleassd sond Sy Pladgos shall taks all sctione s muy be regquired to diregpietar tha came pladge with
the conmpetiat sathonilioy, prowidid Bt afler ach rebenis, the Pledges iball hawe Bes right bs requedl & tasond priceity pledge over ssch squiy, ibject 8 the ¢ondsnt of Exim Bank, Baak
of Oiina Liredied Ba Ther Brasch, amed Inlieiirial Bank Co, Lid , Sy Theu Eramech.
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H the Additiona] Fledged Shases requenied o be provided by the Pledges comes leun than 8% equily inteveid in Qovea Autsmotive, then, to the extenl the Pledgor has auffSeient
Unasrurnberad Shases (a4 defined below) asd provided thil Exiss Bank eonisnts (hawag pegardns Uui Equity Plolge Contiaet, the Pledges thall be catitlad 2 uis up 16 29 usncnaimbiad
ity (abarest in (oros Astommotive owned by ihe Medge (b “Barrowal Share") io movide, pursiant i the Equity Fledge Conizact for the Syniicabed Loas concarning Project of
PBsrearch and Dyveloprrant of © Mlatdbmm Dmivative Modsl of Qosm Amtomstive Co , Led by and besween tha Fledps and Bl of Ching Linsud Su Thou Baaach, an sdditiona eqaty
pledgs ever wuch equity in (horsd Aulamative to Exiz: Bank, Baak of China Lingted Su Zhou Branch, soed Eaduitsinl Bask Co. Ltd, Bx Theu Braach. For the avedsdinee of dould, ifthe
ahitional squity Eedge 5 respect of the Bomesed Shares is eaforced by the Lenders pusiusst ta the term of the a88itimal squity plefips, the Pladges shall 5ot be entfled 1o have sy
reconTse againa the Fledges in regpect of the Bomowsd Ssaee, provided that the amount of wech equity inbarests s andorced shall odfsat and reduce, by an equivalent amousl, aquity
tmeits othaswisg requized Lo be pladged by Fledgor undes this Equity Fadgs Contzact

Such Bamowed Shares. shall be retarmed ba the Fladgor as s as is iy practicable afier suchs B d Shares have bees released by the Lenders Trom the nelevant adois omal
waquity pledgs. To the oclend that vach Dorrowsd §huren s pot baan retarmad) afar t pelevant pefesey, s Fladpee sk o axeacisg it mighis wnder Saction 111 hamunder, (5 whall, prioy
b enezeining vach fghts, sethuen the Ecvowed Sharey o8 fuiling which, the Barrowed Shuen muy be retained by the Pledges and such selained chases shall be deessad to repluce the Fledged
Edguity (b e axtent of the Barmowed Shasei) for a1 parpaies bissander and the fledige sver amy Pladged Eguity thil would ns Lages be roquined o be pladged wader the Loas ta-value
reguiement sek forth [ Saction % 10, chall be peleasad

1 — A R P B e TE M R LD B 2 B AN F . R

I GEE IR .

Wit poejiudioe 16 the elike 3 70 Further Reliae sad Cath Suppstt Ag aad natwithitanding sy slher provition & Lesves of s Thind Equity Pladge Conmact, it
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Kenon peovided the Pledges with guasisies saounty with regpect 1o performancs of all the obligasions undes the Mais Credilors Righls 26 nibstantially the s tams asd comditiont i thate

st oo £t Bamon O araniaes, o




LT R AT R M
Thee Third Euity Fledge in relaian 1o 700 LiTiion Loaw

2 AL RS AR

fhs M Creditor™s Rights have bees asiefied and dschas gedin £l

B A A, 9 = L B e ) e LA 1 o g
BN G AR A AR R (0tHEA T A M= R T
H R F R R NS ERE. LR RERERANS R

s L.
s (1) the Pledged Equity ahall be mstormaticaly relensed Sors this Third Equity Piedgs Contadt md Ge Pladges roguined 16 retirn the Fladjped Equity (aad ol Besewey Shired) 1o e Mladges,
[Z) all obligaticns owing by ihe Fledger under this Third Equity Fledge Contract shall be aulomatically released anad issharged in full sl (1) this Thied Equity Pledige Contract shall be
astorrad cally terminated.
42 ARSXBREERCENEIRET Kenon SESEL 1144 Kenon
A L R .
Tha effectivenans of it Third Bauity Plodgs Contract iv indspandant from the Kanoa Crearantess. This Thiod Equity Padp Coniact thall not bacoma invalid dun 1o iavaidasion of the
Kinmn iaaranbeci.
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Kznon and e Fladges may smand o wpplemest provicons undes the Konom Oussantes upan pagotistion withoet e conaes? of the Fladgor. The Fledgon dhall undertake sscwity
peipenaibiny wilkin the wospe of the assended eosditers sight exeept i the which inerease e peipamibility ofthe Pladgor
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The offectvencus of s Thisd Equity Pladgs Contraet snd the valility of Plodge nader this Third Eqeity Fladge Conteact il net be affected by liquidation, serges, ipin-off redtractacing,
anivpiey of dharcholding o anjanization chanjge in other foams of the Pledgor o any othe paisos of any ofver aran pessen| made b Kanon s debtn
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The Hedge provided by the Fledger for the Sscurcd Endabiad h der £i an indspendent vocasily ol hall ol be conatrued a8 joing seewsity with any oy sscurition poowided by
vy Used pasty (5 pelatin Lo aay Kenan Ghuarasbes, sthes (ham e cail papiest sveas jemm sl contemplated undis the Fuster Relanie sl Caih Suppart Agneemes
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The Hadgee and the Fiedgor shall record the equity pledge in the Qores Autorotive’s Regivier urm:m1ml¢-1m}hmu Days after this Thisd Equity Pledge Contra
and commancy Ba approval procedaes for tis Thiad Equisy Fledgs Contzact with the comp i i eon i changs of Qoros v (il any) s wh andly 4 far
regivaation of this Thisd Equity Pledgs Contract with the competeat Administration for hduiy and Comsmerce in chaogs of (lares Autoreotive peaiuant 1o B providons of liwa and
pegulations of the PRC.
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'ﬁirill;h Hedgor processes the appeoval and regisizaton proceduses of e Fledged Equity accoeling i the prowidons of thie Thitd Equity Fledge Comtract, the Hedgor shall deliver to
e Fadges for it kasping of the certificats of othay rights of the Medged Equity and relavant cortificater of proparty sighte (i1 any). Wl&uﬂ[l@hﬂlmuﬁmiﬂul}h Sacurad

hdebaedner in completely pail off the Fledges shall retum the aftresid eciginaly 1o the Fledger, and siint the Fledgar B completing the pedge devegi
incured theredem thall b borses by Lhe Fladga.
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i Lying the Seeed hdebasdhess hat been puid ofThy ot lesl 0% (i compaeed b psonty culstanding undes the Lom Agreemest o e date of this Thésd Equity
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Fadges vhall mot unreasonsbly withhold its comess Tor mech derreans anad the Fadges Sl go Swough mloras plodges Songivtration formalisies of the dsertanad pat of Se Pledged
Egeity with the Fladgor witisin ten (17 Busingas Days ade and § 1 e pusl of the Medgme The Fladipor thall beag e S and sxpeaiet aridng Som swh diccas of the

Pledged Esty
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I case of e change of pledge approvel andler regisiration maitess wades this Thisd Equity Pledge Contract on of the same of Qovos Automative, which oo 1o be approved andise

regissared for altaradion in respect of squisy pladgs purssant to-the laws, the Hadgor and the Pedpss shall commence the alisration approval and regisaation procedazecin e mbovant
metharitier of appeoval and pegration within thirty (30 Budae Doy Sorm the dais s of which by cosss of allgration has becoms knows to the nelgrand pagty
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This Thisd Equity Pledge Contract shall ks «ect igan sppravad by withsut iy changed to Uais Third Equity Pladpe Contract (unlens such chasge has
bean agreed by both parties hereto in writing), and the pledge vight of the MMBM MI be establighed ueﬁumdm pladge vegistration off thds Thisd Equity Fledgs Coniran
with tha Locally competant Adm ivivbafion of Indurtry mad Commsares i chargs of (hoor Sutomotiee
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Faor aveidance of any doubl, nowrihaanding to (e contary, after tals Conmract tecomen sffactive, the Pladges shall hive the dght 1o enferos the pledge as conlemplated hersundar

paaveant bo the ¢ lass 2 of B Faathar Baleass and Caah Support Agresmant and iy Contract, no matier whathas any of tha parfection Sormealities with perpect o thie Conbract ae
poovided i the above Astick 5.1, 52, 53 and 54 fucomplated @ mat
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Hatwithimding ihe Fledge of the Pedger's rightn, tie and interectuin and to the Pledged Equity, frem the duie of exeoation ofthis Thisd Equity Medge Contract andunt the daks when

e Secarad Indabladnuss is paid off. G Fladgor and (Joros Antomotive dhall b antilled Lo axercise afl rights and whall b obliped to fab6l1 a1l obligations of the Fledgor and Joroe
Autessatve (as eate may beh under the TV Contract and the Aad of (hmol Aulecsative
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Unledd a5 Event of Defailt undsr the Kenes Ouasanitési o & Teigges Evenl hat socuised asd fi contnulng sod notice of sach an Evenl of Defuult had beds given by e Pledge: in
acceedanos wiih the ferm of iha Kanon Cusanises (oo motice of Trigge Eveni has bosn given berrunder), die Fladgor shall b entiiled to retain and b axancie any voting and divideind
and other rights which i may have ia respact of the Medged Eqeity. H an Ewnt of Distaslt undar the Kanon Tuoasisse o 3 Trigge Eveas har ccnared and i continuiag aad natics of

stk o Event of [hefaudt haa been gives validhy by the Plodges in sccardanes with fhe Kenon Gumantess (o actios of Triigger Evant has bazn given Bereunder), the Pladgar ahall procars
that all vating and dividind and sther Eghts i reipedt of the Pledged Equity are sxescised in sccesdunce with the isstractions of the Fledgee
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Tha Pledgor whall contimes to abids by and parform all (s obidgions and responstdisies in comvection with e Medged Bquity and as s sharaheol der of Coros Astomative
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The Medges do sl need o perfars vy obligation or sespeasibitity of the Pledped Equity which thall be undertaben by ibe Flofpes. The Fladgss shall slus sot be obligated ta lake any
ation in repect of the Mladged Equizy. The Pladges shall not be obligated 1o undieriaks amy obligation o rerpombility o avy oar party in respest of e Faedgsd Equity dus 1o this Thind
Equity Fledps Contract, except s otherwise roquirad by law
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The Pladgor thall ase thit the Fledgse will seeive fom e Fledlpar or Som Qaro A v the llowing & withia bwarky (203 Business Days afier exscution of this Thisd
Equity Pladge Contracy:
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the oni ginal English writun document of e Fisdgon's thaveholder appeoving the Fadpor te pledge iis Fiedged Equity 12 1be Fledges;
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F piet af the relevant supporting & eving hat the squity pledgs under this Thisd Equity Fladgs Contract s reearded in the Regitter of Shaseheldens of Qoras
Aulomaive,
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any ke & bty pequised by the Pledges 1o be providsd by the Pladger.
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The Pladger wil undestake its bean effont that the Pledpee wil pecedve eithar Sorn the Fledpar o Sors Qanan & the fallewing & Luteat within sinety (90) Bussei Duys
afier emerutlon of s Thind Equlty Fiedgs Cmran:
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(i) .
e selevant Rupperting docassents pravig that the tesspeient I fon in ehasge of (esea Ausessetive has approved this Equity Flodgs Agreessam (ifany),
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H the documests pravided by the Fedgor scoordiag 1o thiv Thizd Equity Fladgs Coatsct ars photocopiss, Sy shall by githas gpaed by the 1o gal oo suthorized represatative of tha
Hedigor on afflmed with the company seal of (hosos Automesive & confim thas they are tr. compiele and valid docawents. 1 the dorsments provided by te Fledgor acconding & this
Third Equity Fledgs Contract sou fsom shrosd, thase documen® dhall comply wilh the requirgments of the PEC Liws sad rogulatios and relevant FREC govoamat sedhoitio
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has 1l civil righls and capasity 1o operate ils buainens, exersis thiv Thad by Fledge Comtract and amercies ils mights snd parform ik ebligations ssconding S this
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Tha Medigor har completed all the intrnal corpes sts procedwns reaqured for the sxscution of this Third Bquity Hedge I'.'-n'h:l-mdmalcf'lh sights and parfommancs of the
ok gainm in scomdance with this Third Equéty Mlodgs Contract, and this Thisd Equity Pledgs Contract hat bom Aoy iy st e of tae Pledger and daall

Barwe binding effect on the Fledgor,
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The Pledgar's shlgatont unde i Third Equity Pladpe Contiact sos ligitirasts and valid, which ihall huve bindng efeet on the Fladgar snd ool be fssplemented sceerding 1 the
mmdmmamymuwmm
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The ewecutlon hereod anl eneraine of the ights and perfavance of ihe obligatiom piesant by O Third Equity Plodps Contran by the Pledgor do nol aad will 5ot be i vislation of
g vondictEn g with any of the following docurnends:
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ARy agbemesl, LanlEReL oF Ay slha daaiments of sanlractual natee hawng Baln g effet o any of the Pledjonrs s s which the Pledgar [ paity,
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s otires fund il docrmzents of the Pedger, o

& 0] O A Nl ?H!L Fik, Wik R,

amy Lawes, pegalations, judgmeent, Teling and adfedcation spplicatds to tha Pladgor,
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Al the authorizations, consents, appeavals ud.peul.ﬂi vequized or secesary for the condluson, performance and execution of tis Third Equity Fedge Contract and for the
transactions under iy Thind Equity Fledge Conbact hawe baan diuly obtaimed by e Fadgor, which ae vald and effictivg;
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erution heseot and exeerise of U righis and perfommmes of the obligation (s accodance with this Third Eqaty Fledge Contrasi by ihe Fladgor isthe business bebaviee
t-mdﬁwh parpata of tusmee, which daall ba fislly sabject 1o civd mad rasimess lawy;
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In sy cagodng judicial procecdings ia FIRC in which # acts ax ane pasty, the Pledged Equity shall nal cajoy any & iy o peivilege in the § dings selating 4o bitigass
jedgmant, sndorcemant, property messrvion, o othar judicial procesdings ;
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Thare swmantly dowy not exie any whitration, likgation or sdminipzative procesding iwvoiving Sa Medged Bquity, which will havwe sy Baterial Advarey Effsct om the valug of tha

Fladged Eqaity. ar the Fladges" s capatility of peslaming il obligaticnn. sccosdiag to this Thisd Equity Pleds Contrat. The Fledgd Eqeity has not been scaled-up ar Somn dus bo
sy properly mekervalion pestedaras,
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5 ﬁﬁmﬂwﬂmﬁmmmumwﬁmmuﬁm Pledlged Equity over which thera i 3o diyputs and which could ba the subject maser of the pladge

wecity punieant lo e Law 19 the Fledgsd Bgaity belongs bo the property which pacde approval ar coaagad by sdevant ssfbositics befiore pledgs, e Pledgor pamanices that it ha
sitminad valid and elfeelive dppesval o dament,
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the secaity crcated wader thiy ity Fladge Contract, thars i secusity on ths Fladged Equity i say fom, co-cwnsnhip, any sights of the thind paoty ar any
mod’nmmpn uymmm Lead v Maksial Advesse Effsct on the sraciie of the right of pladige by the Pladges,
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AL e masteriale, Socuments and evidenos provided by the Pledgor o the Fladges are tnie, accarate, compleie and o fective, and the documents providad in phatocegy ase in
pondormity with the origiaaly.
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et Flzdgor whall 2l thes Girve be securats and armar free daing b valid tarm of thic Third Bquity Pledge Contzact, and the
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The Fladgor hereby covenunis b the Fladgee, from the dote of efectiveness of this Thivd Equity Flafige Contract usil e temsaaliom of the 1ights snd oblgatens of the Fledger under this Thisd

Bl

Eaquity Medge Conart, thal:
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¥ gk
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erviume. that s beusi etk nare and businecs sepe will net have any altration which will have a Material Adverie Effeci oo the righis and (serets of the Fledgee under
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lhhuhhdnd!ﬂﬂudwmﬂmfn:nulnﬂdbﬂunmmdﬂmhdﬂwhﬂﬂ’ﬁm e Pladped Equity under thic Thisd Eqsty Madgs Contract thall be
poassised snd rransged by the Pladgar, and chall be i P d aged by e Pladgor dusing the walid term ofthis Thisd Equity Fledge Coatract
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Upen s enge of any of the Glewing evenis, the Pladgor shall sotify the Fledgee within ien [10) By Dy e i
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Oroumence of any divpute over the ownershlp of the Fledged Equity o measwres having bess taiem on the Medged Equity indluding bl not limited 1o the sealed-up, sequesiation,
Troaming, vurwdlance, #65 .

W IR R
Lk ar destruction of the Pladged Equity,
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Oecurenee of o the awaresess by e Pladgor of any svent thal sy sterinlly affect the capability of the Pladges of perfeersing in obiigatiens i accosdioss wits this Thisd Equity
Pledgs Conmact
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The Hadgor shall by rerponsible for the matiers mich a5 evaiuation, notariztion, appraiel and pressrvation of tes Madged Equity under this Thisd Equity Fledgs Contract and cooparass

with thy Fledgee selating 1o g Pladge approval sod mgiviration of G Fedged Equity, AN e gxpaaaga thazof vhall] by bamng by T Pledgor, sad the relevant intarmediary amgam of
evalustion, nelaistio and spprail thall be sppreved by e Pladgee in advancs
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Except a1 conterglated by this Taind Equity Fledge Contract, without the pricr writtes cosent ofthe Flodgee, the Fegor shall ot trancfer, grant, ss-pledgs or maks capital contrintion by
way of Mledged Equety & olbermise digpose of ol Fidiged Equity speaified in this Thisdl Equity Pledgs Contract
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Upon price weiten donssnt of the Pladges, p fesing sy of the Pladged Equity apecified in this Thisd Equity Pladgs Contiset by the Fladgor dhall bs
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hany case, the imanides of ibe Pledged Equity specied in ihis Thisd Equity Mladge Coatraci in seconlance wilh the peovialons heread by the Pladpe hal s haeem ihe iniepsits of the

Hedpee
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Unleas otharwise spevified under this Third Equivy Hedgps :pmrwlahlubulhnm#uumwwhh:mmuth!ltﬁu by s armm
papartics over the Main Cradites' 1hhlwh1h4ﬁrﬂiw'h' I"Im \'.‘whntﬂl:Mw Bargbny warrant That if e Fladges waivg the ri ght of property seeerity providied by Kanos o

thie Whind pasty, O dequenes thensaf, or the slirnaten of e sight of prapeny weouniy, b Swegeing sctions will nat afzet ar cnsmpl gy sblgation o weusity eipendibiity Bessusdss

sad the Pledgar's wope af secasity will not be decsssizd tharefom Meanwhils, thie Fledger wafves counbesplead rights of tee claim of the Fledgee's sdvanced execution of the sight of
ety sty praviiled by Kann o (he (sl pasty
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The Fladger sclaemizdget sxd waants that the loan-1a-vabus satic (laan-tevalis ratia dhall pefisr o the ritia betwsen the amount of the principal ameuntiy usderlying $ie Main Cradita s

and et wudiled vl anset value (Lo be deseresined i secordance with Chiseis GAAF) of the Pladged Equity as calulated s he same rumass a5 the equity pledge ssquivernent s

cal.culabed try s oo andl EXCEM Bramc pursuant b e Symdicated Loan) of the Hadiged Eqaity uadar this Third Equity Pledgs Contzact shall not excesd eighty percest ($0%)
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Tha Hvﬁuwlmhnﬂth:hﬁﬂm o soy tima the valus of B Fledged Equity (caleulatcd on e basie of the sndiled nal suate valus of e Pledpsd BEqaty of
Qaras A ey or entruit qualifed sad p | ket valustion institetion to value selevant Pladged Equiny.
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datigfaetion of the following condilimic

o Smalk A, U)o R E
W dalivaed i poyaon, o1 the time of the sctual ddivery,

@t L TR, T A e H A ) A G ) S T
AR S

11 gives by e, o1 the G of s orepletion of ascnision anda sereipl of coreet foadback, o aseceipt of fue separt,
bR Ay A TR - ) T I A DE R hL L PR Rt
0 LTy TR 12:000 8 2R ).
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T Thind Egrtty Pledge in relacion to

153

17

172

1

0 Mitlion Loan

11 pesied by internutional souriee, 5 e b of 121500 pm (Baijing tme)of the seventh (T Busneas Doy afte & courler dorumesl hic bees podtad 10 & sontact sddreds lau notifiad
by tha given party 1o the o party haasod

Ac B BL R S AT — 7 I A A . M kbl G B IS B T o R
TSy Bk B 48 S 0 e ) S A

Any party herets shall notify the ol party of i change of contach perbon, adifeess, or fax nusber within five () Butiness Duys afier the change has bom compleied

Wb SRR TER wabver anst Pertia tevatsany

BT A A S S T A I N B O TR A
BRI AT U LR ML R o A e L G T B A R SR LR A AR
R JE LI 7 Ul — 7 MG R T I E AL R . R
T FE S 1L R A A SRR L TR T MU B ARG £ (R LR 5
ELifF

Boebther fachire bo ewaretie wor delay bn excsediag of any Hghii by ihe Fladgee and'es the Pladgor under this Thisd Equity Fledge Contrasi chall operasiz an s wadver thereod, nar aball any
single on partial emarciey of any right pravent e Fedges andforibe Medgor from sonciang s night firibar or in any other means, or exarcing any olber rights The righis snd remadisc
harein provided whall pof eoduds sy rights oo pessadias of the Pladges sador the Fladgor paovidad by operation of law.

Ao ML AT ST o, A R LM P SO O B O OE E IR A . B
BEAATIAAT R BRI LA i S 0 S R T M T i 2
{F A 0 B R .

I, a1 sy mieme, vy pevinion oF s Third Equily Pladge Conbad besaras Qlagal, isvalid o uninfssseabie in any aipeel, Sedher e legality, valibly sar Lhe enforeahilily of the semuning
provislons heseof thall be ix vy way affsriad or impared

W\ MR F R Coverning Low 1t Suriiliction

A I BN 5 )2 e L L 46 00 A BT e BT A ki P BN %
P A R il 0 o O O 9 o T L
R A (VLA L R T I B A MR R B R
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in weliarian fo FO0 AT Loas

TP IRICATE .

Thais Thisd Eqeéty Fedgs Coatract thall be govemad by and iatarprated in accosdancs. with thi FRC Lo (actediag et not lingtad te the cumedly effective laws, the admaduzative
regalutions, decitions and ceden fuwed by the State Conacdl of PEC, the rales and segulationa prossulgated by various dspartmeats of the State Cowacdl sndlocal govesamenn but
esceluding the L of the Hong Kong Specis Adminiianive Regios, the Macad Specil Adrisistrave Bagion md Tawas)

) 2 0 T G G A O T, % T I A A A e 6 ey I O T
GG R, o bl A EAR it MEE 2500 L o e G 2 BB T P A
SEBOAD A PRI i Rt N iR

Any dikpube (5 ponmeetion with his Thisd Equity Pledgs Conract thall be sersved thesugh fendy negolistion betwees the Pasties. Ina sell essent can be seached through negetiation,
ary paty s antided bo pubenit Gee divpube b e Peapbe's Court with compeient pamediction whare Qosor Automotive i localed

Bk EFEE cunaVaim
AR S R LS R R R A A [ .

Tisis Third Equity Fledge Commac (s prepased amd emecuted in Chinese and Englisch Baoth noo verdons shall prevadl aqualy.

AT BTN ) o P 0 o A B BB AT o SN Y L

A J IR, T MU S AT I L T R P 5 ) R el O i

P P R T WS R P R UL SR 224 T 0 G LG o A T A O

Tk, WA R B e 1 BT R R T .

Mlamtars sl cowered in this Third Equity Pladgs Contzact shall be nagotisied sepasately by the Pledger and the Fledges, asd the Pledgor and the Fladges whall enles inte wpplestentany
aprecment thereed. If much sapplementary agrecment imvolves the change of the appeoval andia e fination matiess of s Thisd Equity Fledge Cantrast, the wipplemeniary agreemeni

ahal] foat pubonitied by et autheoritias for ablerration appeoval andfor e s wation pure b the applicabde laws. The supplamentary agrecmsent and this Third Equity Hedge Contract shall
b v ol g al effect

ACEE BRI B B S A I LT i 4 L A
The Tr

fces Beveofhall eonstine effrtive (stagral part of this Thisd Equity Fedps Camnet
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The Thind & qutty Fiedige i relarion to 700 iifiton Loan

19 I T A R T A A A T i I
JE s S SV, S0 AU A T AR VU T AC TR LRI A0 5 ) e T S A 50
K BATR G A
This Third Equity Pledge Comtract sthall be ewseuted in saves (7).00 giaals. The Pledgor and the Pledges shall espectively heep one original The ressaining esipinali sl be srvedand hepl
by {oros Aubomotive for the purposs of pladge segiskadon of this Third Eqeity Fedge Contract. Bach orginal shall have the same validity
(Ll FEEX)
(That rimasining pot 4ff el pagge b Inteniiomally Lt blask]
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Signature Page (1)

1)V N ——

Pledkgor: Qs (2007) LLC
M{ﬂ:"' Adiress!
BB Postal Coe:

{"-'\. '-l.1 -"\-'r Proion iz Charge:
Ui/ Telepbons:

e
ID: g‘- -'FU'I Coatact Perioas:

H{;-{?Elj{’l\’rﬂ.mwmmmw::

BE 43/ v

55/
# 2T Poatiens

H /e 2

ﬁ "IrMu:ﬂ:

H/
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Signature Page (1)

BN armrCe R A
Pledpee: Cheey Amomabile Co. Ll
J‘l!'ai:J].:.l'lr.M.'d:nl:

M;?*II-" Foal Cods :

Ul 'H “"-"I Femson fa Charpe:

WL/ otepioce:

”:ﬁ.-‘r Fam:
10 3 A Contact Persona:
HHEY A--'rnmonm. Sigranoey:

I-i!’!u %-‘fhﬂnn

EU e 5F/ v F/ sas
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Exhilit 4,34

runnnes (29T LLC

(ff LA
e (2007) LLC

[me “Fledgor™)

AR G AT
(1B

Chery Awlamobide Co Lol

[as “Fledpea™)

5 7RG I R B A R

Tha Second Equity Fledige Cantract in relation ta 709 Milion Laan

—o—LE3AeH
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Camamact in Falarian s 700 MiVien Loan

AWM 20076 31 9 Fldh PHHJ:E:T

This Berond Equity Pladge Comtractis enterad inko an blich &, 3017 by md

1 Quantum (2007 LLC,— 5 (& 800 8 $ i e ik s e i st a T L #
£, Gk HhLFE 16192 Coastal Highway, Lewes, Delaware 19958, USA.
15 At A (L R A,
Crusasum (2007} LLC, o the fledger, 4 Beited EabiEty canpany inca pocuted wnder the Lt of e State of Dielswaoe, the Unitedl Sttes of merica, with it legal sdeus ab 1€ 152 Casitsl
Highsuy, Leows, Drlowars 15558, USA [hersinafiar rfamed b x e " Phalgor™),

i AR S S, e A I E RS R
SF M fE R AT R AR £ W BELA.

Chery Auterrsbile Co L1d | o lireited 1ibity ootmpony dely oo gunised and validly exiting uodes the v of the Prople™s Republic of Ching (the "PRC) (he "Fladges™)

T
1 Kenon Holdings Lid. {“Kannu"]?jﬂﬁ}gﬂ‘lﬂl{& .
Kencn Holdings Lid CKenan™)is tes parant company of e Medpo

2 AENENR ST CRBEMER I C 5 Wk o 8T 3w

BSRAT . o e S R R ] 9 A T TR BN B P

HERWMITF 2012 5F T A 23 BETT—HRETAET N

YTAI121230008 %5 000 i 229002 0 A B 9390 0 of fob B o i 7o o 4

e m—aEEDE). REFTR T SRR RmnnCRNS

Frt, W—EHRRHA PR AR SN W NS & W

{ﬂ A K Fﬁ és ?& iz ;L{HﬁmimmmW}MAlﬂﬂif;&mﬂm#ﬁmm,
B ERSDr duad curnency faclity agremsent for fixed sl ovaiment with s agpragats faclity smoenl up lo
n-uqmul-u. n!'l.M:B! h'll.m["ﬂ: Firat mmﬁmm Mo, YT41 E20230018 o2 23 July 2042 with The Expect-Impart Busk of China [the “Exie Bank™), China
Construeton Eank Co._ Lodl, Sushey Eraneh asl several sther banks liised in the Loan Agreerent an landers. Pursuant to and sebjeet 10 the oo and eonditions of he Fistl Laan

Ajgreamant, the lendars in Qe Firct Loss Agrsement agresd bo mraice svailabla bo th Chosoa Automotiva 5 long tamm Loan Tarility in o aggregate smonani nt axceeding an equivaland of
TR 000 0000 0000 (3 Tt i RMBEUIAD el vy
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Seccnd Equity Pladge

1

Comract in relatian do JO0 Biten Lean
i S W — G PR AL F A — T SRl SR 0, BELA T 2012 52 7 H 23 B
7 — 0 SR Y Y4112 123000 8AN A REAE &5 7], 2 8 2 e 5 — fh 5%
CHF T T S0% Frfl S RE T A R A A1 A T R Y G S O

IE{HE.
A s condition precedent undar the Fint Loan Apreement, the Fledgee entend it & pearanize dosd with contract No, YT41 12 123000840 snd duted 2% Fuly 2002 1o poowids an
Srpevovable snd unsoselilisasl Feaanies covaing S0% o he indetied ol (hai A e e Lhe Fiml Loan A grecment iLhe “Firal Chary Secured Dndebledness™)

Kenon 55 EELA T 2005 45 11 A 5 BlE 4258357 1 fi (4E 75 M0 Kenon

WHRESE. 2B TETHEERNEN. Kenon [EiEEBEMA

SCHTR A A 1 SO%HR (A~ T MM LG R P fRAEAD G, EROR R AY 1

P2 Keemon ¥ J0IRIE 75 0] BESE 1) 2 4 3050 Kenon ltmﬂﬂ-ﬂ* e

Kenm and the nwmmm;;wm comtract (the “Firet Kimon Ganrunee™) dulad © Blovessbar 2014, parviant by which Kenom agresd 10 provids smdisevoosble a5d

wnconditions] pearanies 5o the Pledges oo wp to $0% off the First Chary Seoaed hdebdadnass, wubjsct to fhe terme and condions {haran (e “First Konom Secured Indebiednes™) up
20 & maddmers amotat eqeal Lo the ot smoent s defined in e Fint Eenon Quacanics

PR S B O T P R TR e W AT, T

2015 4 5 0 12 BT TS A A 4 R ER A 0 SR Ve th i I

SERHUC), 0ol I = B BRECHR T 1 VR ] S O AL

HSEIILBULOL K ST UIAR T 700,000,000 ECK: AR T

27 %) 1 46 IR 6% SN I o 06 T BE B R G L LA 1S T

480,000,000 J'L-(J'C"é: ARl HEHH&;L‘E)

Caran A ¢ has nigne £ Project of B b and Dawelog af Hytrid Mode¥the “Secoad Laan Agroomest“jon |2 May, 2015 with
(1Y) Dupan-!ﬂpmlﬂhkal’[‘hl.l_ mfwmﬁumf& . LTy, Sushau Beanch, indes which the lesdes in he Second Lean Agrecsienl afzeci 1o make avadlable ta Qeoosl

Aulomolive s agregats privripal amount squivalent to EME mmm {Seven Hundred Million) uadies wiich the USD faciE%y ahall 2 exceed s amonnt eqeivalent 1o EME
430,000 SO0RME Fowr Buindeed sl Egghiy Millisn)) lang tae Laan Duility pretissl b the froviloma of the Socond Lo Agecmsnl

3




:?Ef?##mﬂ‘?-ﬁ A'&F(-lf#r}.‘:'

]

Covezraet i Falarton do T00 MEisa Loan

1F a0 = BERCEh A b A SRR A B e SRR R e i . ML C
fa 20154F 5 A 12 HERN O FALECE RS G e ah 0 B e
HA A R L S A bl e S R (WA RAE A ) /Y
F MR OB TR O g, SO ST 9 S S
[ BLE (AR PO MR .

Ad b coadies precedent for Lhe lendes in e Secand Loan Agrecmenl Lo seake the Tuctflily clabile for Chaeak A b the persna asmd condiliond a1 faeih i the
“Ouarante Contrart for BME ©.7 Bilion Consortdum Lows & [ -qqumetkmr:hudmlupulull;hlluadil of Qores Mubemaotive Co, L * dated 12 May
2015 (e “Facond Chery Guaramdes”) tha WMFMMM ir ditional and joint fion thee liabdlitier o Qroros Automotive undas the Sscond Loan

Agreesment (the “Secomd Chery Secered Indebtednen™

Kenon IR ATE 201546 6 1 9 H3E4T T — 08 if Bl ELEFE 2015456 11 P
13 [ dtikdT T T (CKenon FREREST") « ERT &G RIE & ENF
. Kemon [5 05 BLEE b B ast i i 000 o £ 00 300 B0 T 260 £ IE & ) 100 ) A R
T A0 0 ) S MRASE A AL AL W0 1 S P ) (RN R. (" Klemon
W mE ) .

Kmmmmkqummaa@mtm:ﬂmﬂm 2005 m arvered 2 of 15 Novemizer 2015 (the ~Second Kenom Guarante™), under which Kenon yypeed to provide an
and

b tha Madiges far up S0 $0% of tha Second Chary Secund hadabtadnasy wader e Second Chary Jraarantes Daed, sebiact bo the Sarma and
condilini thanis [ " ‘ﬁn—dl’:-—!—ull-d.ﬂ-hu"],

B TRFT 20064 12 H 21 HeMBOR Ot 2 42 5 T 05 AR i 508 8,
BF T 200696 12 11 20 B SEEUARL R T B T IR— AR
B . ik Kenon SEELAT 2006 52 12 H 21 HEAT T —GragEs
Bridt CRTYONRRREMRTY o HUE SIS RSORTE, B A S
W Kenon B EF-GENG FAOMESHEF ST, Kenon B30 RGFE
M F 5 Kenon W80 {08 5 F1G 00 DT G 50 5 40008 5 S5 (0 48 2 T
Kenon W EHFHES A (8RN Kenon I EBHMED .
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Covezraet i Falarton do T00 MEisa Loan

In considiation of the promison of te BMEL Him shoshol dis Loan by Cheantum bo (oo dated 2| T thar 2016 el provizion of g whang pledes by (hanbos b faseg afiths
Fledges duted 10 Deecereber J01E fihe "Fieat (uasturn Shere Fledpe”), Keaen and the Pladges thes enlezed inlo o peleas: sgrecseni dated 11 December 2016 (e “Firat Relesie
ApreamEni), parssani to the terms and conditions of which the Fledges agreed io pasiially relears Kenon froes the guaranissd obligations under O Firg Keso Guwrastse The
aerraiming pa® of the gearaissd cbligations. of Kanon i reation to e Fing Eanon Secend Indebisdnes unda tha Fird Kencn Ouarantes i s81l sebject fo tha First Keaos Guasntes
(the “Rimsizing Fint Kman Securad Indebtedne™

BT FOSE AT R T A 5 ) 35 D00 S LB R0 £ (e Eo B
R - Sl O M R W T W — R AR PR R 0 A B
WA R, SRR RRIER). (AR
WG, EET T R S TR A T L1 1) R A
FErt e D 0 SR {00 0 08— A 0 sl WA MR AR BE RN S W B Y T R
PR PR SRR S R PR MR R

o SO O — G B AR A AR BT (D) .

ﬁﬂlﬁﬁiﬂﬂﬂéiﬁﬁmiﬁ

Wb Chary will sach provide Sanchs A chasgbo] dea Tous (haprinafior, being seepactivaly refared 1o s the “Tramsche A (uashom Laan™ and e “Tramche & Waba Chary
:lm" .nd:nllqth'u'l]l e “Tranche A Laans™) to Jorca an o sboul the date of this Contzact and with the same lerm Aﬁqxh'humlltqfﬁq Traze: he A Loans, subjest ta
Qusnbass’s sobe dsenebom, Thustem and Wals Chery will each provide raache B ibanchelder Laan (heveinadler, being pefireed Lo o4 et “Tramche B Quanturn Lega™ and

the “Trunche B 'Waln Chiery Loan™, and collectively, the “Tramdis B L™} to Qoros m hmumnnmu;mﬂumnu prowide certain cay Fappee b Wi
Chary v relation b tha poovidion of ta Teanchs A Wby Chary Losn and the Traschs B Wi Chary Lo (7§t i ddmswd)

B JEF Kenon {904, 2 FM—E0 RERE. MRSt
FECLE AR e fh . SAGTHE:. BEACREERILS Kenon F
A AT B B WY — R — R e B B SR B R — P AR T
A R L R AR R Kenon #F Kenon B YcfRiE-&r @ f0
Kenon FHFESE 58 Kenon SIESE") 0 F SEETH Kenon
IR Kenon TRUEM% (7 B Kenon JR{BMHE") HIX
P RAE # {E.
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Sapond Equicy Pladge Comtract tn relation do JOO Mitlen Loan

A negquenied by Kenes end eoncdering the arangement of the Teanehs A Loans asellihe Trasedhe B Loass and the mowiilen of the ol condions, with this Ceatran,
e PFiadgse has agreed 1o furiher reteane Kenon from ol puarantesd obfigations by Kenon in relation ta ihe lunurlng ﬁr:l lnmSu'uuhlt'buhm.udl.rh First Eeaan
Dluarates (logethar with th Second Kenan Juacantes refemed as to the “Keman Gurramtn ™) and the Seoond K onon 3 har with the Remaining Firs Kanon

Secured Indebledneii refered ai i the “Kman Sacurnd Iadebtednsi”™) undsr the Socond Kenos Guuanles wabizel b te o hnddd:ld’bml.u P:thknll:nh'htlhl pelenss amd
<ash Fappaet agpeement by and betwem the Plalgee and Kesen on o aboul the date of this Comtrar (e “Further Belais and Cadh Supponi Agreement™)

B — R B S R R N G 00 £ R BT A
TRz — . BRI G 0 o oA 0 B B 99 £ ) L A R M A
B0 PR A £ TR S SR e P LA o IR AR, L i v
Eﬁﬂﬂ;mﬁﬁmnmﬂhh firut raleans of e pelevant pusrantss obligations purvaant to Gy Paribar Rabeass and Cach Suppart Ajgreemant, the Madgor appess ta amier

o thit Second Equty Pledgs Condsact and the Pladg ar agress 1o, pmant 1o the farma and condilion of By Second Eqaty Pladge Contract creaie 3 Soud pricaity pledgs ovis the
Pledged Equity ia fuveur of the Fladgee

o R R B b S AR 0T N R 3G 40 R L 3B
AL (LR R — A R PR T R R T2 . Kenon [0
FUBRLA I AR T 194,250,000 T v RBEEERNT . HEA
0 35— 4 W B R BE o STHRR B b S0 LB 1 F AP Kenmon
EH{%JEQ;WNM te the fird releass of the relevan! guaasies otligaons purmiant 1o G Purther Relears and Cash Support Agresment and peevision of Tranchs & Wahu

Chary Los, Karem chall pay BEME] 56 25 mel ion (the “Find Caudk Suppeart dosount™) o0 e Fladpes.  The Plodges has apmaed wndar the Figther Baleses and Cadk Suppent Agresavant to
Lo Kaenan & cerliin sssount & dertain agrecd o snded as provvided for in the Furfeer Belesis snd Cadh Seppart Apecmesl

el AR T
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The Sacimd Equiry Pledige Conmeact

i Felanian do T00 MEsA Loan

Thirefors, both paties agnis s follown

!_§ ERM“ [refimitiom and Intespretation

A U - [ ) AT S Kenon PRECIRGEEREIChQ L 2R R
A A0 — R L - e B AT 5 B Kenon FRECERAES I 41
FlfA T L.

Ubsbas ofserine provided s this Seeond Equily Pladge Conirarl, when the terma inkapreisd and defined in the Firs Kenon Guasmnies ae usad in this Sacead Equity Fledgs Coatract, they shall
Tavew the sums maaninge a5 ey hvs in tha Fist Kenca Cearaniss

11

Wl BIPBA s

FA LG R AT B S 165l (b BE B0 LT R R SRR L) A 4

TEEELA. Y Kenon T Kenon FRECRIESEINIF Y, 6 EiE— AR 0 EE

XML F RS O DRI R ML) MR

BV AR 194,250,000 JE4E (IR HE. ARIEE LRy

B 194,250,000 FCAA &R X S IR F A, B Kenon IS0 M S

i $5.5% )0 WIRRAT L FATARan OO0 PR, <RI b A AR 4

A s, fURGE T SR T LA A R AR AT

ATECH. Wi E . 2T TR 900 80, WU HERA R

CORAT 1 5 3 0 PR T WS SR T T s Sy o S R P ) A L )

HE R R A I B A T WAL T LR R FL R SR

A B L B o G ) A P g P A (A 1) 12 LR i MR R L

A R L VR AT LA SR B i T A S m0te. Do nlE

Bl TR AR [0 T i RN s L 0 A O L o o 0 i £S04 LR

ERTHRAT AR BRI R AR, (LT . . : .

Tha Fdgor pladges 1o e Fedges 5 165% capital contribution squity beld by i3 in (havas Ausomotiva (hersinafier s faredd to as the “Pladged Equity™yin ordar to provids pledge
aecnriby for g oblipasions aad labditics of Kaon wnder the Second Keaon Oruarantes wiich sos redcascd undis tae Furtha Baloas and Cads Seppect A preamat on the Fins Effoctive
Diatiz £ Lhe ameist eqaivalent of RME 154 250 009 principal [usdir which the selued sbligations o intcrents aad foes ahall be relensed poepertionaisly with the principal pmeunt o
EME 154250 000, being §5. 9% ofthe Keson Second Seoured hdebiednens. “Fledge™ means the sscurity expeesied 10 be cxeated by this Second Equity Pladge Contrant, ischuding all af
S wighte, Gtls and inbarests in and 1o the Fedged Equity which o or a0 %0 be vasted in the Pledpss. Swbiect bo Section # 10, the Pladgad Equity @ swbiest 5o sdfustemt sush that in
Hhe swealof s changs in e caledation by B Fledges md Exi Bank ofnct aset value for caleslating the boan o valus ratio for the squity pledis sequiromeat Sor the Syacicatad Loan
[deEned below), e he amownt of Biedged Equity thall be adjusied [asd Fladged Equity releassd, o the exient applicais) vach thal the loan b valus ratic [ealeulated in the wne
wrarner a8 by te Madgon asd Exim Bank pursuant to the Syndi caled Loan) shall be 80%. For svoidimee of any doubt, the Fledged Equity an provided by the Fledgor arconding to any
peorision of thin Contract thall ba 8 5B timan ubjsct 1o tha Unencumberod Shares (a defined below)bald by it
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Covezraet i Falarton do T00 MEisa Loan

NP L A MR L AL M AT BRI TR
kL, LA ELCF T R P

The Pledged Equily sean 1 ofthe rghts, 12ls and istesesls ofthe Pledger in and o te Pldged Equity, ichding but withaut st ing right:

in

LT 6 2 BOE,  HEATTE AT 5 B AP REEUHI A
IR AT 5 S B JU A CE fol A 10 5 B 3G A BT 4 5ty R e

i,
Subfact bo the provisons conlaned in Article 8, all dvidends geneysied drom the Pladped Byl ty and pavesenic of sy other sadire and the comesponding righis and isizresis
in sespact of the Fledged Equity, which e Madgon thall b the right 1o collect fram Qoros Atamativeg

ZRCTE 6 R B0E, MBEATE YT S iy A W S E
HEAET) LM TR (W) I 8RR AT R Ml Ty
T (R Y P ] ORI . LA R R e i ) L T R )
Subjact to the prosicons containad in Articls §, the corserponding 1ight aad (atarasts of any warranty, scknowledgemant and commitmant msds by mather party wisich the

Pledgon whall have the sight 1o enjoy i msapact of thae Mledged Byoty sades the BiacJarign aquity jainl vanhze cantract Sor e crlablivhenent of (horca A iwe [TV
Camtract”™) and the articles of saseision [ Aak™) of Qord Auemetive,

ZRTE o e b, AR TR (B S R S R RE T
EEH f {'u' JE At A7 (T J:hi":lll'il‘ﬁ A7 IFHE (] TEJ-HJ]!#]EFFFJ h{?ﬁla

ubject 1o the provision conlamad in Artiche 6 amy 1 ght enjoyed by
nym;my-mhwmmmaqu

Fldged Equity, to claim for dsfult campenaation asiving et of defaudt by
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Comiract dn Falation ip J00 Men Lean

R

Trigger Bvemt

A WA F R F AL ) BRBLA N O ] A R AE
B A R e fCFRAT LR, R L. iR S8R Kenon LT Kenon 8{EEH
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gaates of 2017y, (1) the Pladges in equired by the 12 hillisn RME Lsin eguity plodge enbad (which meam the Equity Plodgs Cav st G | 1 Boliss RME Equivalist Syndeied Laan
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This Second Equity Medge Contract daal] ks effert wpon appooval by compatent C C without any chaages 10 it Second Equity Fledgs Contract (zalen nuch
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action in rsspect of the Fedged Bquity. The Fledges ehall not ba obiigated o ndariaks any obligation o respensiisikity 10 any other party in rerpect of the Mladged Equity dua to this

Second Bquity Fadgs Contiact, axcapt 2 oharwies sequied by law
WLk WA BRI tubmidon of Documests by the Pledgor

HRAESEEAN - ARBRRFERE RS = e T HLBHREA
&mﬁihﬂ%ﬂﬁﬁ$hﬁﬂuriﬁ

dges will receive Sram the Pledger o fors Quaras vt foloming & within twesty (20) Busiei Doy afler
&miﬂq‘lﬂrmn:wm

0 R R o A, LT 8 O IR P LA R
ﬂ].’EﬁH‘JEH-
e oviginal Englich writen dovament of the Fredgors shanhalder approving the Pladgor to pledge its Pledged Equity o the Fledges,
AR L £ I S O R GLR 4AC R T A s
) S it ST

phetiegipies af the pelevast suppeting docus s proving that the squdy pledps under this Sseond Equity Pledge Contact fnsseonded in the Regivier of Sharehald

(haves Auiomotive,

m ﬂﬂl“ﬂﬂﬂ&lkﬂﬁﬂﬂﬁtﬁ
wbbvar dosurmanis as reaematly pogeind

the Pledges to be providad by the Hediges

WA R I A A M N A EER S L (90
fog = TR BN LR g [ g




,m.t?.lr.u;r,mm oo o )
Seccnd Equity Pladge

T

El

Comiract dn Falation ip J00 Men Lean

The Fedpes will waederiahe s beat effimn that the Fledges will peosive cither Som the Fladgor ¢ fam Qora A e e Tl d Lutzai within alacty (#00 Builness
Do after exscution o ihis Second Bquity Fedge Contract:

W IREY A DL R A R A A R A
ﬁiﬂ(hﬂ}

uhunwhmuuﬂuww“ﬂhm#wﬁ-mmnmﬁmmﬁmumwhl Equity Pledpe Agreement (5 amd,

@ LR RE T ECE A LR DS R R A E
&ﬂﬁmhﬁxiﬁxﬂ
the ralavant wppoting Socumanis proving that the competang Adminidzation for Indeciry and Commarcs in change of Qores Antomsotive bar caried out s pladge
regiuteation Sar thin Eqeity Fledge Agrecmant
0% A LG A 0 R U 9 & P S P R, O R
MR BRI BT, B I R 2 A L P B = e AT R
Tt AR A B R A A (R S ke A R
200 R o o BRI o R R LG R
Ifthe dscurnenti providid by the Pledger sscarding o this Seeand Equity Fladgs Contract are phstasepivs, Lhey aall be sdhas ggmad by the legal o authorisad represeatative of the

Pladys or affeed with the company waal of (opos Aularnitive 1o coniirm (hat they aps trus, commplele and walid documenis. If the domaments providad by the Pladgar socosling to (his
Second Bquity Madge Conbrast me Som abwoad, thew dosamants thall comply with tha requiremants of e FRC laws and regulabions ad 1elavant PRC povsrmmead suihonBe

b LR R e ——
A i LA P T B O G

Thie Pladges baseby repocient aad warranti t th Pladjes i Sallawa

o H R AL AR L R e R T i S AT AR B — R R B {E
lu"I]l

The Fledgor it a Ersited Hability corpany, s Lagally inecrporated and vwalidly sxditing prsiuant 1o the Loy of the Siate of Delswace, the United Slates of Ammesicn;
@ WA S A B0 B EURIGE D IR T e T Lk % . SR AW
OB AP, LA O PR 4 £ 1 7 O B 2 T L

-]




AT 2 EEAE AT R0 8 2 A P i
The Sacimd Equiry Pledge Commract

m

i Felanian do T00 MEsR Loan

#1
The Flalger hai fol dwil sighis and capasity 1o sperale il basincii, exesule hii Sesand Eqety Pledgs Ceabact and ecerdis [ dghti asd pesfens ik obligaion sseoarding
1 ths Secomd Equity Fedips Contracn;

BB AR AR R eI R A W R N & T
B ERGT LERTER AT M EER TR, TERRASR LN
SEREEAAFEN A RHEAST SRR, RRIERNE
5 — U B R4 & (R4 He ALY

The Fedgor has complsiad ol B indemal corpoaate procadures required For tha aoecudion of s Second Equity Fedgs Coniaact and exacice of tha mghis sad performancy of
the oblipatons in secardince with By Seeond Eqeity Pledge Cantract, and this Second Equity Pladge Contract has been sxested by dully suthozized sepresentative of the
Pladger s ahall have binding szl o the Pladgor,

R AT 8 A AR - I 0 S A R A R A v

ATEYH N, o] HE 00 58— A 9 A (R AR AT

The Fledges"s oligations undsr this Second Equity Mledge Contract s lagitizate and valid, which thall have binding ¢ et on the Pledgor sad could he implersented
aescaling 1o the provitima of this Second Equity Pladge Contmet,

R A o 39 R 4 ) LA I R L T R

BUR BT SO A~ FL A il B BLUF SRR Y BLUF SCAF et )
The sntrution heveot and axrcise of the righis and performance of the abligatiznt purssant to this Second Equity Fedge Conact by e Fledgor dio mol and will nol be in
vislatiom of oo comfficting with amy of Gy following documania:

o EHUEE MRS R T A . 4 (B ] DA AT 06T 5 e
3 e i E 2w

oy agrerran, conbract o any othes documen®. of ot aciual natere having binding offect an sy of tha Fledpoa's asels 1o which the Pledpor iv 3 puty;
B WA £ ) G i 2 W A e
artichas of: tiaom and ather fund "mpﬂlﬁ

doruments of the Medgor, o

a




".-"-"Eﬁ.ﬂ'm Nﬁ'ﬂ H‘H&’H}FI}M

B

[}

Covezraet B Felarton o T00 MENsa Loan

= IT-HI-I&IJ\JE.FHFFI&.LW P M. Wik RWE;
avy Lrws, regalabione, [edprrent, ruling and adjedication applicabla to e Fladgor,

WEA S IR oA R P A L T R R R AR
B R o SR A o S A AT RE R, IR i
ﬁmﬂﬂ#nmﬁﬁﬂ Hﬁxﬁﬁﬂﬂﬂ&.iﬂﬂw

All the auibarizakioag, consenls wvali s pesraita requined or necedsary foe afthis Bavond Equity Pladge Contiaet and fox the
tramaactions unda h.s«mmym hhmmh-hhomdhhm-m whﬂau nhdndvrﬁu'hw

R A A TR R 5 ) 4R A 0 I M R T {1
FF) B AT 3¢ 9 SR oAb B i 4 s O ol £ A 52 DT R 46
i Wfrf,lfibli

The sxscution bapvod and exprciis of the dghti sad perfamance of the obligations in accoodines wikh Shin Socand Equity Pledgs Contzact by the Pladgor i1 the buxiness
behoia conducted foe the purpeie afbuilnend, which chall be fully subjest to cvil and Buifacii lowi,

TEICAR A — a0 ErR AT SE 0T o) REFL o SR PR 2 TE AR U
Hlik. AT, !-:lr""ﬁ&"rﬁl%f&i‘!-.ﬂ‘fﬂl‘?‘-'l'?f'f{-]'ﬂﬁﬁ.h!ﬂﬁ

Im 2wy ongoing jadivial proceedisgs in PRC in which (1 3015 as one party, e Fledged Equity Nlmngmymplﬂ:ﬁhmwmulugunm
judgment, enioncamant, propaiy presawation, o ofws judicisl procesdings,

FV A7 CE T e AR i M 2 R AP U (P e A MY

HEAIE XSRS M 7 AL R ™ IR T

VA TEC R TR APRRAR Al A LR 15 TR 1 AL T o e o £,

These cusrenily dowtt net exitl sy whitration, 1t gation o sdoeind i ative procecding i mhm,;m.rupuquq witich ] s iy Materinl Advesie Effiet on the wmlus of

ihe Pladged Equivy, a¢ the Fledgon s capubdliny of parforrming s oblijgulom acconding 1o this Second Equity Pledge Contrart. The Flodged Equity b ot been sealed up 2
frozen dus Loy proprly potkesralicn peosedures,

EH R A £ AT 4P R 0 9 47 5L 0 b B R L 7 3 47 L i

n




,m.t?.lr.u;r,mm oo o )
Seccnd Equity Pladge

B2

(i

[EE4]

Comtract dx relation dp J00 Milien Lean
S BUASR A AR o 430, el L D R0 D) Brrf dn . o R 490 Rl
FAER A G i e o] @ a A e e, AR E I S IR
ﬁ;ﬁhﬁfﬁﬁﬁm %lﬂhﬂih\p righl and right of Eipeuilion of the Fledged Equity aves which Gere i oo dispuate and which eould be e dubjest malter of the

pledge security puresamt o tee laws I the Fedged Equity belongs o the peoperty which meeds appreval oo consent by relevant authorities before pledge, the Fledgee
peuanioen thal it has ofbiained walid sad effactivn appaowal or consant;

B0 — BB - T R iR R o, BRARRHRL L A S AR LR R
ArafE. . BRI TR I C R T el 2R
H.-'\’ii T:E!sﬁ HJEIEF“’*!H\HH#WHHH?.

e secwiny ereated undie Exquity Fedigs Contaact, ther @ no sty on the Pledped Equity inany foum, ce-ownendip, any mghis of e third paty oo
n:ﬁw#{mFu qmmnmmummnem:nm;mauﬁmmﬂpw ey Lhe Bladges,

WA B AR R B SCPEMSEIER 08, . e
A7 203 L L ED P2 S AR LAY S P by 15 DU B9

All e materialy, documnts aod eviflencs providad by the Plodge to the Pladges ase tue, somurate, conplets sad efectve, md the documents providad in photccoqy e in
eanfoeity with Be aiginal

B A T4 A i e O G A 00— R 9 D 1 S 000 8 S e
i&'ﬂ_ﬁj.ldl'. e EL A (A Bl o A SR I - B

mdrmmnmmﬂwmhumﬁhhﬂdm shall all tha Gme ba scomsie and wyordres during the valid tam of thiv Sacond Equity Fladge Contraci, and

ﬁ:Mwmﬂanﬂ-“Mnﬂndmmhﬂmndth:ﬂqm

WLk R o

B A R A o o B0 — R 9 1) e LS P e A A —

#Farm Hﬂﬂﬂ}{#ﬁ'#d -?.LIJJ

The Fledigor hereby covenanis 1o e the dule of eMfectivenes of Gis Gecond Equlty Pledge Coatact sntil the termination of the sights and cbligations of the Pledgee
wnder thils Sscond Bguity Hlﬁiﬁmmhni




".-"-"Eﬁ.ﬂ'm Nﬁ'ﬂ H‘H&’H}FI}M

Bl

LR}

B4

Covezraet B Felarton o T00 MENsa Loan

A R I i et MR A R R DG T o Rk
’Flt&ﬂ'

o'nbal mresindain the Rgiimals, conkimang. and vabid exidencs of i aniaprise lga eniby sistes, and comsply with o S laws and rapulations. appticabla o it

R A O DS R O 2 A R A
m#&HmeHﬂ I o R R

Hedgor shafl ensware that its busimess natire and business seops will not have awy alteration which will have & Material Adverss Effsct om the nighis and inkrss of the Medge
w-#rllﬂ Second Equity Pledge Contract

Bl PR 0 O BB A R e S LML, A RS
A L B A AT DAY TR A = R A [
JURPY o e AR TR

Unless the Fledged Equity (s digpased of 6 accoedanes wilh e provizions of this Secend Equity Pledge Contran, the Fledged Equity under tis Sscond Equity Medpe Canbact shall
[t posssrtad and managed by Sy Fadgoa, and shall be conbwsosdly posssrsad and masaged by D Fladgon duaring tha valid tams ofthis Sscomd Equity Fedgs Conbact

—HREF AR, HRASENE 2 B On T Hde il s
HEALA

Upea -nctu:':mdfhy of e folowing evenis, the Flodgar shall aotify the Fledges within ten (105 Buiiness Digri afler i accasience:

A R A R 10,1 S L B
any svent of Sefiuld spoci Sad nader Articls 1081 of thin Second Bty Pladge Contract

@ R REEEA SR s RO R AR, Fh Rk
iy

sy i b i lagal pmosesds i mad in Astide .| [0 hesewnder,
i HHE&HH&TT&EH%EEHN FRF . 9. RS,
R Y




“ﬂﬁﬁ.ﬂ'ml‘-ﬂ?ﬂ JJ‘HR’-I?!FI}H

bk

L1

w7

Covezraet B Felarton o T00 MENsa Loan

Drerwmeacs of any dispuds aver the cwnenhip of B Pladged Equity or mesusci having besa laken on the Pledged Equily iachediag bat nof lingled bo the ssaled-up,
sequeilraion, Seesing, irvellasee, ot |

W ENRR k. B
Lot o destruction of e Fledged Equity,

R A S RS S Y AR AN R S
T AT 5L 6 PO S e ™ TG A R B i 04
Dhecnsznes o 22 The swaseness by the Pladgar of sy event thatmay mulesislly affesl the capabiiny of the Pledges of perfassng ils o3 gatima in accondance with (i
Sevand Equity Fledgs Comiact

A7 ) AR A I 7 A T 40 4 i T R O I

SN AT A M BB SR R RE L R

zﬁHM#iﬁ Eﬂﬁ#mﬁﬁ

upl-ihdlhcumﬂﬂmudlummhhwm;ﬂ:tllmmmmmnhmﬂnmlrmmu
wmﬂmhﬂmﬁm&nﬂmmﬂaﬂm ided maarialy s Sonvaid

T 6 2 T XA Y AR ) AR S . BE.

A R R L LA, P O 4 Je o A R WA

HRA ERERORIE S NE,. SIS, B BRW PR

SR LA AT,
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Afizr the oocurreses of sy ovent of detfmult st fortd under Article 101 haraunder, the Pledges shall be satdiled 1o take one of or sewaral of e Sollowing sctona;
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sbfect b Asticle 11 noifly i waiting the Plodor the (alent b dispose of (e Pledged Equity by reeums of suckion o sefling-S1f purvaisd 1o the Lws, and the procesds dsived
feees dpoing of G Fledged Equety shall be imeplermented soeording o Article 11 heseurader,

51 il 1 Kenon, 2 Kenon 9 Kenon $FAE-S B 5748 (512,
LR 2 S e A B — M R LR R [ MR O

meti fy in writing Kenon of requining it to provide sepesale security for the Find Kenon Guaranies and e Second Kenon Cusramles b complement o swap the seoaiy agains
b Pradged Equaty weeder thin Second Bgaity Padge Contract,
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Bile tior lawadi o the People s Court with jurisdiction a is ayaed in thit Second Equity Fledgs Coniraci;
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Incaas of conamacs of 3 Trigger Eveal, the Pledges o entithd 0 daposs of the Pladged Equity praveiat bo the laws by dizecd surtion o sl liag-off. and e procesds darived fram
&rpoing of tha Pledped Bty shall be applisd-
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1o pary the Pliedges all e feas inewred for the realization of the cradiiar's righis wnder the secused nterens under Bic Sscond Equity Pledge Contract paid by the Fledges,

any aibar foes, Houidated dsmagey, compamsiory duarvager to b paid by the Pladgor wndar this Sscond Bauity Fledps Condact, and o tha tax incemed @ a ravalt of Eporsl
of s Fledped Equity,
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In the cowe of dipetal of the Fledged Equity by the Fladges scomding 1o Artele 11,1 hessunde, B Fladgpee s cafitied to fue the fallowing sctions pumsant 1o luws:

imn

LEH]

FIECLUBRBUN A £ TL 2 SCRY 1 i R 1E3E =5 YR [a) LA PN
iﬁﬁimTi%ﬂﬂﬁRﬂ
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Lo z2quie the Fladger 2r the exencise of my rights hersendes o gastad by Lim,
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o pepedve, peitde, oriniise arbmaion o bgpion againe the clalm of vighis saled by any pescen reganding the Fledged Equity, & te exescise or permnit ofesns bo enaraise any
might avea the Fiedged Equity in vech 3 mamnas s Sa Flodges thinds propar,
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1o exerales any olbar Fights or tale any alber actions ai pemmtiad by Lews (s ovde 1o sealive vy i ght ofthe Pledges (n vespart o7 the Madgsd Eqaity usder this Sacond Equily
Pladpe Condraci
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The Medpea iv antitled o chiooss 1o emerciss all 20 part of tha above mmtionsd right ar 1o mispd the exercise of sy right
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Upen e quest by e Fislges, ihe Pladger thall aasie ihe Pledges in obtaining any approvals or permiis indispensable to realing S Pladgee’s righte, o aedo ihe Pedges with any
athar ndispsmables mocedurce
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Thie Pledgors” sbi pabioms wader this Seoond Equity Pledgs Contrast chall e ealted b the Pladped Egaty asd he Pledges (s entillsd to have recourss againi Kenen bul miby Lo the
exient of (e sacuty pravided by the Predged Equily sl (n 54 evest akall the Mledges have any secouric igaintt he Pladgar bevand the Pledged Egaty sl the Pladges shall hive
o recoares wnder ihis Sacoad Eguity Fledps Contesct againg any of te Pledpon's afflibes, iscluding Kenon. Por the svoldascs of doubi, i ne eveni shall this Sscond Equity Pedge
Coatzact incesass amounts that may ke payabls by Kenon wndis the Keaon Quarantess oo otharwisg sowltin Kenon ar the Pledgos having liabdlities with sespact to S Sscured
Taekebtednzns [othver tham with reapect 1o the Fledged Equity) In the cvent that the proceeds of a Spoiises by the Pladger in seeardancs with this Sceond Equity Pledgs Contact
enensd Bhe amounl of Seowral Indebidne, such amveds dhall be peited W Kenen o the Fledgee (o Kenon's optian)
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After the Fledpes motifion e Fladiges in wiiting aad boay finds of the iatent to dispows of the Pledged Equity in accosdance with the poovitions wades this $scond Bqaity Pladgs
Cantzaet, but prir b Pledgee actuslly exenciing Lheir gty a e of G Fledgsd Equity, fe Fledye
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whall hawe tha imewosabls night 1o rovids o the Fledges inviead of te Pladped Bgeity squivalant cath with 5 vabe squal 10 8w Serwred Indebisdeens 2 outusnding undar

the Kenon Quarastzed sod with segaods to which the Pledges b the right bs exerciie the Fladge. to wwap e Fledge entablinhed by the Fledgpa in secordance with the
Baedned Equily Fladge Conlrasl, o
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Pladges in wriling in advamecs (incleding bul withaut Endiasian
anathar

squity pedges or & guaraabes to be provided by the Fledgos oo any thisdi puty, e with 2 valus of the portion af the Pledged Eqaty hercandar with 1w gasds 10 which the
Pledges hai the right 1o axaeies the Pladge, to swap the Fledge cuablithad by the Pladger (s scvordance with the Seeond Eqaity Pledge Contrast
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19the Pledjpie bansuncs the leation Lo aninciie the Eguily Pladge i actondimes with [ lama, anad 0 e Pladlgen offisi the Plad oz ané ofthe sbaies iwss aptiamd A 115 (ahe (bl
thee Fledipes beerewith Crpevocalle agres thai the Pledgor ha ihe sight b desids o sveselss pach sup option undsr 11.9]2) af da sl dsovetion mel the swap option usde 11574 subfesi

b the prior comeand of the Fladges and in any eveni with prionty ower the Pledpes axerciving the Hadge bereunder. The Medpe of te relevant Madged Bquity after any such cwap
aptoa being exarcived thall be relsaed and relevant partias nhall work co-apesaSsly o comrplils gang through pecedue of modifcation and caacsllation of the Fledigs
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1€ sowy third party raake say cllaim Lo the Pledged Equity or vadue sy daputs i relation Lo the Expoaal af the Pledged Equity du Lo any reasos, all camequenees aoed liabiliftics arivng
s fhorn sl be barne by the Plalljor, and s ¢ladm and Sipaute dhall nol affeet the diipow] of e Pledged Equety by the Fledges secerding bo Ui Sceond Equity Fledge Conbaa
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Thie Fedgar shall bar andl pay all the tawes and fed (5 cosnertion wilh this Second Equity Pledge Contract and (s selatisn 1o ibe Medged Equity b ey 1.2, appreval and
regiiation foes of this Second Equity Pledps Conbraci)
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Upam e by the Pladges, e Pdgor shallindermity the Padiges in 808 immeately fr all necessary s ressanable crpamaes snd Soes paid by the Pldges for s sneacis ofany

righti in this Begomd Equity Fledge Cantraet or i ury decumenti mentisnad hessin i sy juriadiction, ineluding but st Hrdied 1o the peasmable Snaneinl expenses, slomey ek ind
110 g fes fon Ohe dipeotal o the Fledged Equity by the Pladges according to Article 11 hereunder
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Urpeees mequasit. by e Pledgor asellom e coels of the Fledgor, the Pladges thail be estitied b the o ght i relatios b the requined ssdelivary of the Boe owed Shaved under this Seoomd
Equity Madge Contact. 1¥ wuch Borrowsd Shares a0 mob redalivessd b0 the Mdgon in accordancs with this Se6ond Equity Fladge Contract, the Madges ohall iadamenity thea Pledgar
immedipidy fox y and bls x5 and feaa pacd by the Fladgar for it sxenciss of ay sights in this Second Bqaity Pledge Comtract & revpest of requized redelivery of
the Borrowsd Siares, in any jurisdicnion, (neluding bu not Nrsited b e reaseashle Snancis] axpenses, amorney St and Nligation fes
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The Fledgar thall pay o any time ol the cosenl and Salure spproval and segistaon fec md other selaied tax impoied an the Flodges in s Sscond Equily Pledpe Contuact snd the
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Withod prics wniZen conssad Hom the ohas Party, one Party caanct rsadfer o suign sy of #a dgts o obllipations hasesda | Thiv Second Eqpaty Medps Contract shall be hinding upon sach
party hereta and s wacoeasor(i) aad ssipaaii) reipechvely
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Ay party bassto dhall mudntain the condldentisbity of any informution relating to all documents mrowided by ar om Behalf of ans puaty 1o the o party with mgard o thin Sacond
Edquity Fladige Contraet (facteding but sot limted ta sepert, s ance & and pladpe segistation & of the Fladiged Equity) Howeves, the pasties hassto
anal the Pledges and (ores Automsotive e antilled toc
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dincbeae inch Iafmmation airequined by lawi or regulabioni,
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dinchons auch faf o Lo sy par sl, Fnancial, Lax oo cther poralabary aufbeardics an o au-nesd basiy,

FELL0E T 50 00 e ol T o] 0 A L
ﬁulmwn‘hmhm:kﬂbelhmﬁ.m convyBand on an as-need bady,

i +$_mmnm 142 330 VA TR oty i RO 10

disebeae suth infoamatizn peen tiead by Article 182 heseumdier,
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discloss mch infarmation upon coneeat of the dwlowd pasty,
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Such discleqize s required puessant B avy aoplieahls secusitien law ar spulation o by cader of any sorspelent sous o2

disrlonad (s ding but vert Wawi e %o ol ons applicabls ak aerst of any listing at a sock exchange in Hew Yook by Kanonj.
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Tha Fledges are exsitledi o dielass boany pasty wha will make o ha mads with the Pledges any auip gt ok of oler agr
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any eopy of te dorarants selaned to tin Ssoond Equity Pladge Contract (Boluding i mol lmisd 1o asteinment pepest, pladge rejisiraton documenty 2 (s relati s bo (he
Pladjged Equety), and
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otwidutarading ihe foregoing, Participants shall swbmit writban commitmend that ths Participant sgrom to ohsares ihe conddestiality spaaified in Articls 14 1 e to the Fadges
Bufios recsiving iy sach conffdantisl fadoaration
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Provisions speciBedin Article 181 and Articda 182 20 manSoned abov Sl peparsads sy conildantiaity covanunds B fha Pladgee, befors bocomring & party b tie Sacond Equity

Fledps Conzact, have mads with repest Lo this Second Eqeity Pladgs Contract
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The Flediges andthe Pladges shl have g to amend provicoss of this Secomd Equity Pledge Contract frorm time b time in writisg. 17 pach amendesnl inwelves the change of the
appeoval and'or pegination matan of this Second Bquity Pladps Comaact, the Fledgo is obb pated to assss the Hediges in conducting the altarmation approval and re gezatios wit i
authenitiay, @y & mracde scoamdingly thall by binding upon o] the Pladges aed the Pledgos
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11 po requined by the pegsiation auibariy in charge of the registeation of tis Saoond Equity hlnﬁ,u.ll:ulmn ﬁw:ndhﬂ.u.[u agres 10 dgn o amesdrent o (his Sagmd
Equity Pledgs Contract, provided that the sHaration of She tomme and conditions 23 rag y tha harity ia chargs of segivtration of this Second Equity Fladgs
Canbact, da sl irpats oy sdBiiomal oligation on the Pladges andis the Pladgar mlmmmmmmw.umqumhmm-mudm
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Pursuant io thic Sscond Equity Pledge Contract, any metloe, regua deoament oo any other @2 10 be cemt 10 any party of this Sosond Equity Pledge Contract shal be (s writing in
Eaglish and'or Chiness and dalivered to e recipini{s) af tha addrew, or fax membar with the attestion bo e contsct pareon (i apphicabda) dead gnated Srom S fo Sma by such
secipieatii) i writing, The sddreu, fax membar, and the contact paran (if spplicable) ariginally dadgnated by the Partics ars Huted in the signing pags of tin Sacond Equity Fadgs
Contract
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I given by fux, ol the Bme of o easplaion of mamindiilon and o neceipt of cormosl fealback, & & reccipt of fax repea,
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Migither fxhem ko expei mon dalsy i axescizing of any right by tha Fadres andlor tha Pedgos wadar this Sacond Equity Pladge Comtract ahall Mui-:m'lhluf naw gl

any iingle 8¢ pustial exensine of any Eghl poevent the Pladges sndler the Plediges Bam exereiiing tisch sight Sithes or in sy olhay mean, 8 exéseitin & iy ather right. The sights sad
remedies harein poovtlal thall s exeluds sy = ghis o semedien of B Fledpee sndls the Fledgor peowidad by opesution of law.
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I, ot sy tiwie, anvy provicion of thic Second Equity Pledge Contract becomas diagal, ivvalid o umenforcasble in any aspact, naithar the lagality, validity nar the enforceabiliny of the
remaning movisos harsod thall be in sy way affectod o T=paied
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This Becondd Equity Fledge Contract dhall be d i moecrdanscs with Ui FRC Lowi [fscluding bul st linted o the cunenily effectiv Liws,, e adrisintrative

refulations, docisims and coders issued by the Stale fmrfl af PE'L‘ thet rules amdl reggulations promuigated by varkoss depariments of tee Stake Couwncil and local govemmests, bul
axghading e lyws of e Hong Kong Special Adminidatie Ragion, the Macso Special Admisistad= Bagion and Tawan)

o A A O R L 9 T R (P, T LR AT AT B
TER e B AR e o A R e, WO — =24 TR A LA i 4
i"{ﬂﬂ:{r FiF B AT 5 Eu'.FI'M. E\.rI En:ﬂﬂt VRl ik,

Any dispube in conaes Eom with this 52 dps Contract shall be sevolved thoough Sicndly negotistion between the Pastfen, I no sctilement cao b reached trough
seftiati o, sy pasty it entiviod s mlﬂu the I:p-c Leu: People’s Comn with eaepetent juriidiotian whese Qhrot Auterative i locawd
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Padgs Contract is prapared and axecvied in Chimaws x| e Beoch fwe vepdoms il preval squatly.
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Mautten net covered is this S«uuﬂqm:fl’lbqa Contract shall be Begotiate d separataly by the Pladges andthe Pledges, snll the Pladgor and the Pledges shall enter inla
duppleri nlary agreement haseal I such suppl aAved e change of e appraval and'se reginralisn mamen o7 (his Seeond Egquity Pladge Cantrsel, the
suppiem entary agreemeni shall be submmiiad io the sutharitias for allematio approval andFor e gistration parsea o tve apphicabls Taws The capplementary sgreement and this
Second Bqeity Madge Contract shall hawe tha sqeal lugal offect
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Exhibit 12.1

Certification of the Chief Executive Officer
I, Yoav Doppelt, certify that:
1. I have reviewed this annual report on Form 20-F of Kenon Holdings Ltd.; and

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report.

Date: April 21, 2017

By:  /s/ Yoav Doppelt

Name: Yoav Doppelt
Title: Chief Executive Officer




Exhibit 12.2

Certification of the Chief Financial Officer
I, Tzahi Goshen, certify that:
1. I have reviewed this annual report on Form 20-F of Kenon Holdings Ltd.; and

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report.

Date: April 21, 2017

By:  /s/ Tzahi Goshen

Name: Tzahi Goshen
Title: Chief Financial Officer
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