EXHIBIT 10

ANH REFRACTORIES COMPANY
SHAREHOLDER AGREEMENT

THIS AGREEMENT is made this day of ,200__,byand
among ANH Refractories Company, a corporation organized and existing under the laws of the
State of Delaware (the "Company"), the trust established under the APG Asbestos Trust
Agreement dated ,200__ and established under the laws of the Commonwealth of
Pennsylvania (the “APG Asbestos Trust”) and the trust established under the North American
Refractories Company Asbestos Personal Injury Settlement Trust Agreement dated ,
200, and established under the laws of the Commonwealth of Pennsylvania (the “NARCO
Asbestos Trust”) (each trust individually referred to as a "Shareholder" and collectively referred
to as the "Shareholders").

WITNESSETH:

WHEREAS, the Shareholders are the owners of all of the outstanding shares of capital stock of
the Company; and

WHEREAS, in order to assure the success of the Company by securing for it continuity and
stability of management, the Shareholders desire to place restrictions on the sale, transfer or
other disposition of the shares held by them and to provide for the unified voting of such shares
in the election of directors of the Company.

NOW, THEREFORE, in consideration of the mutual covenants herein contained and intending
to be legally bound hereby, the parties hereto agree as follows:

1. ALL SHARES. This Agreement shall apply to all shares of capital stock of

the Company now held by any Shareholder, and to any such shares subsequently acquired by any
Shareholder (the “Shares™). ‘

2. STOCK CERTIFICATES. All certificates evidencing Shares subject to this
Agreement shall be endorsed with the following legend: '

"The Shares of stock represented by this Certificate have not been
registered under the Securities Act of 1933 or any applicable state
securities law (collectively hereinafter referred to as the "Acts") and
may not be transferred except pursuant to either (1) a registration
statement effective under such Acts, or (2) the existence of an
appropriate exemption from registration under the Acts. The Company
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may require appropriate evidence of such registration or the availability
of such exemption from registration.

Additionally, such Shares of stock are subject to restrictions on
transfer or disposition contained in, and all of the other terms, covenants
and conditions of, an ANH Refractories Company Shareholder
Agreement between the Company and all of its Shareholders dated as of
,200_ . No sale, transfer, assignment or other
disposition (irrespective of whether such sale, transfer, assignment or
other disposition occurs voluntarily, involuntarily or by operation of
law) of such Shares may be made without full compliance with the
terms of such ANH Refractories Company Shareholder Agreement, a
copy of which is on file at the principal office of the Company.

ANY ATTEMPT (WHETHER VOLUNTARY,
INVOLUNTARY OR BY OPERATION OF LAW) TO SELL,
TRANSFER, ASSIGN OR OTHERWISE DISPOSE OF THE
SHARES OF STOCK REPRESENTED BY THIS CERTIFICATE
WITHOUT COMPLIANCE WITH THE REQUIREMENTS SET
FORTH HEREIN SHALL BE NULL AND VOID."

3. RESTRICTIONS ON DISPOSITION OF SHARES.

(A) No Shares may be issued, sold, transferred or otherwise disposed of except
pursuant to a registration statement effective under applicable state and federal securities laws or
pursuant to an exemption from the registration requirements of such laws.

(B) Except as otherwise specified herein, for a period of [two (2)] years from the
date of this Agreement, no sale, gift, transfer, assignment, pledge or other disposition, whether
voluntary, involuntary or by operation of law, of any of the Shares or any interest therein shall be
permitted without the prior written consent of all other parties hereto, which consent may be
withheld by any of such other parties at their sole discretion.

In the event that a court of competent jurisdiction enters a final judgment that
the restrictions on disposition contained in this subsection (B) are invalid or unenforceable, then
the right of first refusal contained in subsection (C) hereof shall be deemed to apply during the
[two (2)] year period commencing as of the date of this Agreement.

(C) Upon the expiration of the aforementioned [two (2)] year period, in the event
that any Shareholder offers, or receives an acceptable bona fide third party offer, to sell, give,
assign, transfer, pledge or otherwise dispose of all or part of his Shares to any person, said
Shareholder shall first give written notice of his intention to so dispose of his Shares to the
Company and the other Shareholders, which notice shall specify the identity of the third party
purchaser or offeror, the offered price per Share and all of the other terms and conditions of such
third party purchase or offer. The addresses of all of the Shareholders will be provided to the



offering Shareholder by the Secretary of the Company. Such notice shall constitute an offer to
sell or otherwise dispose of such Shares upon the same terms and conditions as those of said
bona fide third party offer. The Company shall have thirty (30) days after receipt of such notice
in which to accept such offer and to purchase all or any portion of such Shares. If the Company
fails to accept such offer, all of the other Shareholders shall have thirty (30) days after the
expiration of the aforesaid thirty (30) day period in which to accept such offer to purchase all or
any portion of such Shares in accordance with their respectlve percentage ownership interest in
the Company If any of the Shareholders fail to participate in such pro rata purchase, the
remaining Shareholders may accept such offer to purchase remaining Shares in amounts
proportionate to their shareholdings within five (5) days of the expiration of the aforementioned
thirty (30) day period. If both the Company and the other Shareholders fail to accept such offer
to sell, then the offering Shareholder shall be entitled to dispose of all (but not less than all) of
such Shares not purchased by the Company or the other Shareholders to the same third party
offeror and for the same price and upon the same terms and conditions as set forth in the offering
Shareholder's notice to the Company and the other Shareholders, free of any restriction imposed
by this subsection (C), within a period of three (3) months following the expiration of all of the
aforesaid time periods. If such Shares are not disposed of within such three (3) month period,
the Shares shall once again become subject to the restrictions imposed hereunder. The
provisions of this subsection (C) shall apply whether the proposed transfer of Shares is to occur
voluntarily, involuntarily or by operation of law.

(D) If the Shares held by any Shareholder hereunder become subject to any
involuntary transfer procedure, such as an attachment, execution, levy, transfer by virtue of
judicial supervision or valid divorce decree or any other transfer by operation of law, the
Shareholder must immediately communicate the terms and conditions of such transfer to the
Company and the remaining Shareholders to give the Company the first option and the
remaining Shareholders the second option to purchase said Shares on the same terms and
conditions as those of the involuntary transfer. The procedures governing provision of such
notice and the rights of the Company and the Shareholders to purchase such Shares shall be the
same as those set forth in subsection (C) hereof.

(E) The parties hereto acknowledge and agree that the restrictions on disposition
of Shares contained in subsections (B), (C) and (D) above are reasonable and for the benefit of
all parties hereto in order to preserve the continuity of ownership and management necessary for
the Company to succeed in its chosen field of endeavor.

4. VOTING OF THE SHARES IN THE ELECTION OF DIRECTORS.

A) Board Composition. Each Shareholder agrees to vote all of its Shares of the
Company’s capital stock having voting power (and any other Shares over which it exercises
voting control) in connection with the election of directors of the Company and to take such
other actions as are necessary so as to fix the number of members of the Board of Directors at the
number computed in accordance with clauses (i), (ii) and (jii) below and to elect and continue in
office as directors the following:



(i) three (3) individuals nominated by the NARCO Asbestos Trust, who shall
initially be , and ;

>

(i) one (1) individual nominated by APG Asbestos Trust, who shall
initially be ; and

(iii) one (1) individual nominated by the Company, who shall initially be

®B) Voting. Each Shareholder agrees to vote all of its Shares of the
Company’s capital stock having voting power (and any other Shares over which it exercises
voting control) for the removal of any Director upon the request of the party nominating such
Director and for the election to the Board of Directors of the Company of a substitute nominated
by such party in accordance with the provisions of Section 4(A) hereof. Each Shareholder
further agrees to vote all of its Shares of the Company’s capital stock having voting power (and
any other Shares over which it exercises voting control) in such manner as shall be necessary or
appropriate to ensure that any vacancy on the Board of Directors of the Company occurring for
any reason shall be filled only in accordance with the provisions of this Section 4.

© Officers; Succession. Initially Dr. Guenter Karhut shall serve as
President and Chief Executive Officer of the Company, Gabriel Faimann shall serve as
Executive Vice President, Chief Financial Officer and Treasurer of the Company, and Jon A.
Allegretti shall serve as Executive Vice President, Chief Legal and Administrative Officer and
Secretary of the Company. Should any of Dr. Karhut or Messrs. Faimann or Allegretti become
unavailable for such service for any reason, or resign, or be removed by the Board of Directors
of the Company, the Board of Directors of the Company shall elect a successor.

D) Assignment. Each Shareholder agrees, as a condition to any transfer of its
Shares, to cause the transferee to agree to the provisions of this Agreement including this
Article 4, whereupon such transferee shall be subject to the provisions hereof.

5. PREEMPTIVE RIGHTS; EMPLOYEE INCENTIVE PLANS. The Company
shall not issue any Shares of its authorized but unissued stock to any Shareholder or to any other
person who is not a party to this Agreement except upon the unanimous written consent of all of
the parties hereto and, in the event that Shares are to be issued to a person not a party to this
Agreement, such issuance shall also be contingent upon such person becoming a party to this
Agreement; provided that this Section 5 shall not apply to any equity incentive plans adopted by
the Board of Directors of the Company providing for stock options, stock rights, warrants,
phantom stock options or rights, or similar rights, granted to employees of the Company.

6. “TAG-ALONG” RIGHTS. In the event of an agreement by one or more
Shareholders (such one or more Shareholders being referred to in this Section 6 as the "Selling
Group™) to sell any or all of the Shares owned by the Selling Group to a person or group of persons
or pursuant to an underwritten public offering which includes secondary sales (such person or group
being referred to in this Section 6 as the "Purchaser") in a bona fide third party transaction, and
pursuant to a single plan or related plan for the sale of such Shares, the Selling Group shall offer to



each of the other Shareholders the right to participate in the sale under the same terms and
conditions, on a pro rata basis in accordance with their respective percentage ownership in the
Company. If such offer is not accepted by the other Shareholders within thirty (30) days after
receipt of such offer, the Selling Group shall be entitled to sell their Shares to the purchaser upon the
same terms and conditions offered to the other Shareholders fiee of the restrictions set forth in this
Section 6. If such sale is not consummated within sixty (60) days from the end of the
aforementioned thirty (30) day period, then the restrictions of this Section 6 shall again apply to
such Shares.

7. "DRAG-ALONG" RIGHTS. All Shareholders subject to this Shareholder
Agreement agree to vote for a merger of the Company, or a sale of the Company’s assets, or for
a sale of their Shares in the Company directly to a prospective purchaser, and shall not to seek
appraisal rights with respect to such Shares, if the holders of 75% of the Shares of the Company
give notice in writing to the other Shareholders that they will vote in favor of such transaction.
The "Drag-Along" Rights provided in this Section 7 shall terminate upon the effectiveness of a
public offering of the capital stock of the Company and registration of such capital stock under
the provisions of the Securities Exchange Act of 1934, as amended.

8. OPTION REGARDING A. P. GREEN INDUSTRIES, INC. The APG Asbestos
Trust shall have the option of exchanging the 20% equity interest it owns in the Company (or
such greater or lesser percentage owned by the APG Asbestos Trust in the Company after
recapitalizations of the Company, equity incentive plans referred to in Section 5 or other
issuances of equity interests modify such equity interest owned by the APG Asbestos Trust) for
51% of the outstanding equity interest of A. P. Green Industries, Inc., a Delaware corporation
which is an indirect wholly-owned subsidiary of the Company, and the Company and each other
Shareholder subject to this Agreement shall take all required actions, and the Company shall
cause its direct and indirect subsidiaries to take all required actions, necessary to effect such
exchange. The APG Asbestos Trust shall exercise such right to exchange by delivering a written
request for such exchange to the Company and the NARCO Asbestos Trust 30 days prior to the
effective date of such exchange. Such right to exchange shall terminate when the APG Asbestos
Trust ceases to own an equity interest in the Company.

9. SPECIFIC PERFORMANCE. The parties hereto agree that they will be
irreparably damaged in the event that this Agreement is not performed, and that it will be
impossible to measure in money the amount of such damage. Accordingly, if any party hereto
shall institute any action or proceeding to enforce the provisions hereof, any party hereto against
whom such action or proceeding is brought hereby waives any claim or defense that such party
has or may have an adequate remedy at law, and such party shall not argue in any such action or
proceeding such claim or defense. Should any dispute arise concerning the provisions of this
Agreement, the parties hereto agree that an injunction may be issued restraining or compelling,
as the case may be, any action prohibited or required by this Agreement, as permanent relief, as
well as pending the determination of such controversy. Such remedy shall be cumulative and not
exclusive.



