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EXECUTION VERSION

CONFIDENTIAL

To: Berkeley Finco S.à r.l.
2-4, rue Eugène Ruppert,
L-2453, Luxembourg

Copy: The Blackstone Group L.P.
345 Park Avenue
New York 
NY 10154, USA

Attention: Jonathan Kaufman

Copy: Canada Pension Plan Investment Board
One Queen Street E, Suite 2500
Toronto, ON M5C 2W5
Canada

Attention: Lori Hall-Kimm

Copy: Kirkbi A/S
Koldingvej 2
7190 Billund
Denmark

Attention: Sidsel Marie Kristensen

6 August 2019

Dear Sir/Madam, 

Project Motion
Fee Letter

Reference is made to the commitment letter, dated on or about the date hereof 
(including the appendices and exhibits thereto, the “Commitment Letter”), among Bank of America 
Merrill Lynch International Designated Activity Company, Bank of America N.A., London Branch, 
Deutsche Bank AG, London Branch, Barclays Bank PLC (“Barclays”), HSBC Bank plc (“HSBC”), 
Mizuho Bank, Ltd. (“Mizuho”), UniCredit Bank AG, London Branch (“UniCredit”), Blackstone 
Holdings Finance Co. L.L.C, CPPIB Credit Investments Inc. and KIRKBI Invest A/S (together with 
Bank of America Merrill Lynch International Designated Activity Company, Bank of America N.A., 
London Branch, Deutsche Bank AG, London Branch, Barclays, HSBC, Mizuho, UniCredit, Blackstone 
Holdings Finance Co. L.L.C, CPPIB Credit Investments Inc. and KIRKBI Invest A/S in their capacity 
as underwriters) (together the “Agents”, “we” or “us”), regarding the transactions described therein. 
Terms used but not defined in this letter agreement shall have the meanings assigned thereto in the 
Commitment Letter. This letter agreement is the “Fee Letter” referred to in the Commitment Letter.

1. Senior Facilities Fees

As consideration, and subject to any reduction as a result of any Alternative Transaction 
Fee becoming payable, for the commitments and agreements of the Agents under the Commitment 
Letter with respect to the Senior Facilities, if funding occurs under the Senior Facilities you agree to 
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pay (or cause to be paid) to the Agents (or to any such Agent’s designated affiliate), rateably in 
accordance with their respective commitments: 

(a) an underwriting and arrangement fee (the “Facility B Underwriting Fee”) equal to 
2.00% of the aggregate principal amount of the Commitments in respect of Facility B 
actually borrowed on the Initial Closing Date and on any subsequent date (each, a 
“Facility B Funding Date”), payable on the Initial Closing Date and each subsequent 
Facility B Funding Date, as applicable;

(b) an underwriting and arrangement fee (the “RCF Underwriting Fee”) equal to 2.00% 
of the aggregate principal amount of the commitments in respect of the RCF as of the 
Initial Closing Date. The RCF Underwriting Fee shall be due and payable in full on the 
Initial Closing Date; 

(c) an underwriting and arrangement fee (the “Closing Date DDTL Underwriting Fee”) 
equal to 1.00% of the aggregate principal amount of the commitments in respect of the 
DDTL Facility as of the Initial Closing Date. The Closing Date DDTL Underwriting 
Fee shall be due and payable in full on the Initial Closing Date;

(d) an underwriting and arrangement fee (the “Deferred DDTL Underwriting Fee” and 
together with the Facility B Underwriting Fee, the RCF Underwriting Fee and the 
Closing Date DDTL Underwriting Fee, the “Senior Facilities Underwriting Fee”) 
equal to 1.00% of the aggregate principal amount of the commitments in respect of the 
DDTL Facility which: (i) have actually been borrowed; or (ii) have not been cancelled 
and remain available to be borrowed, in each case, on the date (the “Deferred DDTL 
Underwriting Fee Date”) falling 60 days after the Initial Closing Date, payable on the 
Deferred DDTL Underwriting Fee Date;

(e) a fee equal to an original issue discount to be applied in syndication of Facility B (EUR) 
(the “Facility B (EUR) OID Fee”) equal to 0.50% of the aggregate principal amount 
of the commitments in respect of Facility B (EUR) actually borrowed on the Initial 
Closing Date and on any subsequent Facility B Funding Date. The Facility B (EUR) 
OID Fee shall be due and payable on the Initial Closing Date and each subsequent 
Facility B Funding Date, as applicable, provided that if Successful Syndication of 
Facility B (EUR) is achieved:

(i) prior to the Initial Closing Date and the amount of the Facility B (EUR) OID 
Fee required to be paid to Lenders to achieve Successful Syndication of 
Facility B (EUR) is, in any case, less than 0.50%, you shall only be required to 
pay the applicable portion of the Facility B (EUR) OID Fee; and

(ii) on or after the Initial Closing Date but prior to close of business on the last day 
of the Syndication Period, any excess above the amount of the Facility B 
(EUR) OID Fee required to be paid to Lenders to achieve a Successful 
Syndication of Facility B (EUR) shall promptly be rebated to you by or at the 
direction of the Agents; 

(f) a fee equal to an original issue discount to be applied in syndication of Facility B (USD) 
(the “Facility B (USD) OID Fee”) equal to 0.50% of the aggregate principal amount 
of the commitments in respect of Facility B (USD) actually borrowed on the Initial 
Closing Date and on any subsequent Facility B Funding Date. The Facility B (USD) 
OID Fee shall be due and payable on the Initial Closing Date and each subsequent 
Facility B Funding Date, as applicable, provided that if Successful Syndication of 
Facility B (USD) is achieved:
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(i) prior to the Initial Closing Date and the amount of the Facility B (USD) OID 
Fee required to be paid to Lenders to achieve Successful Syndication of 
Facility B (USD) is, in any case, less than 0.50%, you shall only be required to 
pay the applicable portion of the Facility B (USD) OID Fee; and

(ii) on or after the Initial Closing Date but prior to close of business on the last day 
of the Syndication Period, any excess above the amount of the Facility B 
(USD) OID Fee required to be paid to Lenders to achieve a Successful 
Syndication of Facility B (USD) shall promptly be rebated to you by or at the 
direction of the Agents; and

(g) a fee equal to an original issue discount to be applied in syndication of the DDTL 
Facility (the “DDTL Facility OID Fee” and together with the Facility B (EUR) OID 
Fee and the Facility B (USD) OID Fee, the Senior Facilities OID Fee”) equal to 0.50% 
of the aggregate principal amount of the commitments in respect of the DDTL Facility 
as at the Initial Closing Date. The DDTL Facility OID Fee shall be due and payable on 
the Initial Closing Date, provided that if Successful Syndication of the DDTL Facility 
is achieved:

(i) prior to the Initial Closing Date and the amount of the DDTL Facility OID Fee 
required to be paid to Lenders to achieve Successful Syndication of the DDTL 
Facility is, in any case, less than 0.50%, you shall only be required to pay the 
applicable portion of the DDTL Facility OID Fee; and

(ii) on or after the Initial Closing Date but prior to close of business on the last day 
of the Syndication Period, any excess above the amount of the DDTL Facility 
OID Fee required to be paid to Lenders to achieve a Successful Syndication of 
the DDTL Facility shall promptly be rebated to you by or at the direction of 
the Agents.

In connection with the syndication of Facility B and the DDTL Facility, the Agents (or any 
such Agent’s relevant designated affiliate) may, in their discretion, allocate to other Lenders portions 
of any fees payable to them in connection therewith.

The Agents will use commercially reasonable efforts to achieve Successful Syndication of each 
tranche of Facility B and the DDTL Facility whilst minimising the amount of Senior Facilities OID Fee 
that is paid away to potential Lenders.

The Lenders under the Senior Facilities Agreement may deduct the Senior Facilities 
Underwriting Fee and Senior Facilities OID Fee from the proceeds of Facility B loans made available 
on the Initial Closing Date and each subsequent Facility B Funding Date (as applicable).

No Senior Facilities Underwriting Fee or Senior Facilities OID Fee is payable unless the Initial 
Closing Date occurs and there is an initial utilisation of the Senior Facilities on such date.

2. Bridge Facilities Fees

As consideration, and subject to any reduction as a result of any Alternative Transaction Fee 
becoming payable, for the commitments (the “Bridge Commitments”) and agreements of the Agents 
under the Commitment Letter with respect to the Bridge Facilities, you agree to pay (or cause to be 
paid) to the Agents (or to any such Agent’s designated affiliate) rateably in accordance with their 
respective Commitments the following fees:

(a) a commitment fee (the “Bridge Commitment Fee”) in an amount equal to 1.25% of the 
gross proceeds of Bridge Loans actually borrowed or Securities (as defined under the 
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Engagement Letter) issued on or before (as applicable) the Initial Closing Date and on 
any subsequent date (each, a “Bridge Loan Funding Date”), in connection with the 
financing of the Transactions, payable on the Initial Closing Date and each subsequent 
Bridge Loan Funding Date, as applicable;

(b) if and to the extent the Bridge Loans are funded by an Agent on the Initial Closing Date 
and on any Bridge Loan Funding Date, a takedown fee (the “Takedown Fee”) in an 
amount equal to 1.25% of the principal amount of the Bridge Loans funded by such 
Agent on the Initial Closing Date and each subsequent Bridge Loan Funding Date, 
payable on the Initial Closing Date and each subsequent Bridge Loan Funding Date, as 
applicable; and

(c) if and to the extent the Bridge Loans are funded by an Agent and the Conversion Date 
occurs, a conversion fee (the “Conversion Fee”) in an amount equal to 2.00% of the 
principal amount of the Bridge Loans funded by such Agent on the Initial Closing Date 
and any subsequent Bridge Loan Funding Date that remain outstanding on the 
Conversion Date, payable in full on the Conversion Date.

In connection with the syndication of the Bridge Facilities by the Agents, the Agents may, in 
their discretion, allocate to other Lenders portions of any fees payable to them in connection therewith. 
The Bridge Commitment Fee, Takedown Fee and Conversion Fee shall be allocated among the Initial 
Bridge Lenders based on their respective percentage shares of such aggregate amount of relevant 
commitments in respect of the Bridge Facilities on the date hereof. The Bridge Commitment Fee shall 
be payable on, and subject to the occurrence of, the Initial Closing Date in respect of Securities issued 
on or prior to and amounts borrowed on the Initial Closing Date or such other Bridge Loan Funding 
Date in respect of Securities issued or amounts borrowed after the Initial Closing Date and on or prior 
to the applicable Bridge Loan Funding Date. The Takedown Fee shall be due and payable upon, and 
subject to, the funding of any Bridge Loans on the Initial Closing Date and any subsequent Bridge 
Funding Date. The Conversion Fee shall be due and payable on, and subject to the occurrence of, the 
Conversion Date with respect to the then outstanding Bridge Loans. No Bridge Commitment Fee, 
Takedown Fee or Conversion Fee is payable unless the Initial Closing Date occurs and there is a 
utilisation of Bridge Loans and/or the proceeds of an offering of Securities on or prior to such date.

The administrative agent (the “Bridge Agent”) in respect of the Bridge Facilities will be paid 
an annual administration fee (the “Bridge Administration Fee”) in an amount to be mutually agreed 
between you and the Bridge Agent. The Bridge Administration Fee will be paid quarterly in advance, 
with the first payment thereof being due upon the funding of the Bridge Facilities on the Initial Closing 
Date, and each payment thereof thereafter being due in advance on each quarterly anniversary of the 
Closing Date prior to the termination of all commitments and repayment of all amounts under the Bridge 
Facilities (and prorated for any partial quarter). Such annual fee shall be in addition to any 
reimbursement of the Bridge Agent’s reasonable and documented out-of-pocket expenses required by 
the Bridge Facilities pursuant to the Commitment Letter. If prior to the final maturity date of the Bridge 
Facilities, the Bridge Facilities are fully prepaid and the commitments thereunder terminated, a part of 
such Bridge Administration Fee will be rebated to BondCo on the date the Bridge Facilities are fully 
prepaid and commitments terminated in proportion to (i) the number of days remaining until (but not 
including) the next quarterly anniversary of the Initial Closing Date divided by (ii) the number of days 
in such three-month period.

3. Interim Facility Fees

As consideration for the commitments in respect of the Interim Facilities and agreements of the 
Agents under the Commitment Letter in respect of the Interim Facilities, you agree to pay (or cause to 
be paid) to the Agents (or to any such Agent’s designated affiliate), rateably in accordance with their 
respective commitments:
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(a) an interim underwriting fee equal to 2.00% of the aggregate principal amount of the 
commitments in respect of Interim Facility B actually funded on the Initial Closing 
Date  and any subsequent date (each, an “Interim Facility B Funding Date”);

(b) an interim underwriting fee equal to 2.00% of the aggregate principal amount of the 
commitments in respect of the Interim Revolving Credit Facility as of the Initial 
Closing Date;

(c) an interim underwriting fee (the “Closing Date Interim DDTL Facility Underwriting 
Fee”) equal to 1.00% of the aggregate principal amount of the commitments in respect 
of the Interim DDTL Facility as of the Initial Closing Date;

(d) an interim underwriting fee (the “Deferred Interim DDTL Facility Underwriting 
Fee”) equal to 1.00% of the aggregate principal amount of the commitments in respect 
of the Interim DDTL Facility which: (i) have actually been borrowed; or (ii) have not 
been cancelled and remain available to be borrowed, in each case, on the date (the 
“Deferred Interim DDTL Underwriting Fee Date”) falling 60 days after the Initial 
Closing Date;

(e) an interim bridge commitment fee (the “Interim Bridge Commitment Fee”) equal to 
1.25% of the gross proceeds of the Interim Bridge Facility actually borrowed on the 
Initial Closing Date and any subsequent date (each an “Interim Bridge Funding Date”) 
in connection with the financing of the Transactions; and

(f) an interim bridge takedown fee (the Interim Takedown Fee) equal to 1.25% of the 
principal amount of the Interim Bridge Facility Loans funded on the Initial Closing 
Date or any Interim Bridge Funding Date,

in each case, payable on (i) (other than in respect of the Deferred Interim DDTL Facility Underwriting 
Fee) the Initial Closing Date (but only if there is an initial utilisation of an Interim Facility on such date 
and (other than in respect of the Interim Revolving Credit Facility and the Closing Date Interim DDTL 
Facility Underwriting Fee) corresponding to the amount utilised on such date), (ii) in respect of the 
Interim Facility B, any subsequent Interim Facility B Funding Date and corresponding to the amount 
utilised on such date, (iii) in respect of the Deferred Interim DDTL Facility Underwriting Fee, the 
Deferred Interim DDTL Underwriting Fee Date, and (iv) in respect of the Interim Takedown Fee and 
the Interim Bridge Commitment Fee, any subsequent Interim Bridge Funding Date and corresponding 
to the amount utilised on such date.

No fees are payable in respect of the Interim Facilities unless the Initial Closing Date occurs 
and there is an initial utilisation of an Interim Facility on such date. The Senior Facilities Underwriting 
Fee, Commitment Fee and Takedown Fee will be reduced rateably by the amount of any fees paid under 
this numbered paragraph 3.

The Lenders in respect of the Interim Facilities may deduct the interim underwriting fees, 
Interim Bridge Commitment Fee and the Interim Takedown Fee referred to above from the proceeds of 
the Interim Facilities (if any) made available on the Initial Closing Date and each subsequent Interim 
Facility B Funding Date (as applicable).

Notwithstanding anything else to the contrary in the Commitment Documents, the Agents 
acknowledge and agree that you may replace all or part of the total committed Facilities with 
commitments at any time in respect of a Permitted Alternative Financing. The commitments in respect 
of the Facilities, which for this purpose includes the Interim Facilities as they correspond to the Facilities 
commitments, will be automatically cancelled and reduced pound-for-pound, dollar-for-dollar or euro-
for-euro (as the case may be) and on a pro rata basis as between the existing Underwriters of the 
respective Facilities by the amount of the commitments accepted by you (in your sole and absolute 
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discretion) upon your written notice to the Agents thereof (each date of the delivery of such a notice, 
being the “Cancellation Date”). If any commitments in respect of the Facilities are cancelled and 
reduced pursuant to this paragraph (the commitments so cancelled and reduced being the “Cancelled 
Commitments”), no fees (including (i) the Senior Facilities Underwriting Fee and the Senior Facilities 
OID Fee which would otherwise have been payable to the Agents (or their affiliates) on the Cancelled 
Commitments in respect of the Senior Facilities; (ii) the Bridge Commitment Fee, the Takedown Fee 
and the Conversion Fee in respect of such Cancelled Commitments and (iii) those set out in paragraph 
3 of this letter) will be payable thereon and such fees shall be reduced to zero, provided that in lieu of 
such fees, a separate fee (an “Alternative Transaction Fee”) shall be paid to each Underwriter as of the 
date such fee is paid (unless that Underwriter (or any of its affiliates) has breached its obligations under 
the Commitment Documents, Senior Facilities Agreement, the Interim Facilities Agreement or the 
Bridge Facilities (as applicable), otherwise declined to provide the Senior Facilities, the Interim 
Facilities or the Bridge Facilities (as applicable), or declined or failed to confirm its willingness, 
following a request, to provide the Senior Facilities, the Interim Facilities or Bridge Facilities (as 
applicable), in each case on the terms of the Senior Facilities Agreement, the Interim Facilities 
Agreement or the Bridge Facilities Agreement (as applicable)) in an amount equal to: (a) in respect of 
any Cancellation Date which occurs within 60 days of 28 June 2019, an amount equal to 0.5% of the 
Cancelled Commitments in respect of such Underwriter (or any of its affiliates); and (b) in respect of 
any Cancellation Date which occurs following the date falling 60 days after 28 June 2019, an amount 
equal to 1.0% of the Cancelled Commitments in respect of such Underwriter (or any of its affiliates). 
For the avoidance of doubt save as provided in this paragraph, no other fees shall be payable to the 
Agents or Underwriters in respect of the Cancelled Commitments. Notwithstanding anything to the 
contrary in the Commitment Documents, any applicable Alternative Transaction Fee shall be payable 
on the date of completion of the Acquisition, whether or not the Facilities or the Interim Facilities are 
utilised.

4. General

You agree that, once paid, the fees or any part thereof payable hereunder will not be refundable 
under any circumstances other than as specified in the Commitment Letter, this Fee Letter or otherwise 
agreed by us in writing. All fees payable hereunder and under the Commitment Letter and the Term 
Sheet will be paid in immediately available funds and shall be in addition to any reimbursement of the 
Agents’ reasonable and documented out-of-pocket expenses to the extent reimbursable pursuant to the 
Commitment Letter.

You further agree that all amounts payable hereunder or under the Commitment Letter shall be 
paid free and clear of, and without any deduction or withholding for or on account of, any current or 
future taxes, levies, imposts, duties, charges or other deductions or withholdings (“Taxes”) levied in 
any jurisdiction from or through which payment is made (a “Taxing Jurisdiction”), unless such 
deduction or withholding is required by applicable law, in which event you will pay (or cause to be 
paid) additional amounts so that the persons entitled to such payments will receive the amount that such 
persons would otherwise have received but for such deduction or withholding, except to the extent that 
such Taxes were imposed due to (i) any Agent (or any such Agent’s relevant designated affiliate) having 
any present or former connection with the Taxing Jurisdiction other than solely as a result of receiving 
any payments hereunder or (ii) the failure of any Agent (or any such Agent’s relevant designated 
affiliate) to provide any form, certificate, document, or other information that would have reduced or 
eliminated such deduction or withholding of Taxes where such form, certificate, document, or other 
information was requested in writing by you and where provision of the same was reasonable in the 
circumstances. Without limiting the foregoing, all amounts stated as payable to the Agents (or any such 
Agent’s relevant designated affiliate) hereunder or to any Indemnified Person under the Commitment 
Letter are stated exclusive of VAT or similar charges (“VAT”), which you will pay (or cause to be paid) 
at the same time and in the same manner as to which such VAT relates and against delivery of such 
invoices and receipts as you may reasonably require in order to duly account for such VAT in 
accordance with applicable laws.
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5. Market Flex

You further agree that the Lead Arrangers and the Co-Managers shall be entitled, without your 
consent, but after consultation with you, at any time during the Syndication Period, to make the changes 
set forth below (and only such changes) with respect to Facility B (EUR) and/or Facility B (USD) and 
the DDTL Facility if the Agents (acting together, if applicable) under the applicable Facility B who, 
together with their affiliates, hold a majority of the aggregate amount of commitments in respect of that 
Facility (the “Majority Arrangers”) reasonably determine that (i) any such change is necessary in order 
to ensure a Successful Syndication of Facility B (EUR) and/or Facility B (USD) and the DDTL Facility 
(as applicable) or (ii) a Successful Syndication of Facility B (EUR) and/or Facility B (USD) and the 
DDTL Facility (as applicable) cannot be achieved: 

(a) to increase the applicable margin under Facility B (EUR) by an aggregate of not more 
than 1.25% plus from the date that is 150 days from the date of the first Rule 2.7 
Announcement, an additional 0.25% in the event a Successful Syndication has not 
occurred on or prior to such date, with respect to Facility B (EUR) (“Facility B (EUR) 
Margin Flex”), whereby a maximum of 0.50% may, at the election of the Majority 
Arrangers in consultation with you, take the form of original issue discount, with such 
original issue discount being equated to such margin on an assumed three-year average 
life to maturity (with no present value discount) (“Facility B (EUR) OID Flex”, and 
together with the Facility B (EUR) Margin Flex, the “Facility B (EUR) Pricing Flex”); 

(b) to increase the applicable margin under Facility B (USD) and the DDTL Facility by an 
aggregate of not more than 1.25% plus from the date that is 150 days from the date of 
the first Rule 2.7 Announcement, an additional 0.25% in the event a Successful 
Syndication has not occurred on or prior to such date, with respect to Facility B (USD) 
(“Facility B (USD) Margin Flex”) and the DDTL Facility (“DDTL Facility Margin 
Flex” and together with the Facility B (USD) Margin Flex, the “USD Facilities Margin 
Flex”), whereby a maximum of 0.50% may, at the election of the Majority Arrangers 
in consultation with you, take the form of original issue discount, with such original 
issue discount being equated to such margin on an assumed three-year average life to 
maturity (with no present value discount) (“USD Facilities OID Flex”, and together 
with the USD Facilities Margin Flex, the “USD Facilities Pricing Flex”);

(c) to remove all step-downs on the interest margins with respect to Facility B (USD) and 
the DDTL Facility and to reduce the number of step-downs on Facility B (EUR) to one 
(1) step down of 0.25%;

(d) to extend the period during which a fee shall be payable to each Lender whose 
participations in Facility B and/or the DDTL Facility are the subject of a relevant Re-
pricing Transaction (as defined in the Agreed Senior Facilities Precedent) from 6 
months to 12 months after the Initial Closing Date;

(e) to amend the basket described in paragraph (f) of the row entitled “Negative 
Covenants” in Part 10 (Other Common Terms) of the Term Sheet to replace “the greater 
of £505 million and 100% of LTM EBITDA” with “the greater of £400 million and 
75% of LTM EBITDA”; 

(f) to amend paragraph (c)(ii) of Clause 2.3 (Incremental Facility) of the Agreed Senior 
Facilities Precedent to (i) replace the words “does not exceed 1.00% per annum above” 
with the words “ does not exceed 0.50% per annum above”; and/or (ii) to replace the 
words “incurred prior to the date falling six calendar months after the Initial Closing 
Date” with the words “incurred prior to the date falling twelve calendar months after 
the Initial Closing Date; 



8

(g) to reduce the MFN Threshold by up to 50%; and/or 

(h) to reduce the Permitted Earlier Maturity Indebtedness Exception from the greater of 
£505 million and 100% of LTM EBITDA to the greater of £400 million and 75% of 
LTM EBITDA),

and then only if:

(1) the Agents use commercially reasonable efforts to achieve Successful Syndication of 
each applicable Facility whilst minimising the amount of Facility B (EUR) OID Flex 
and USD Facilities OID Flex as the case may be that is paid away to potential Lenders;

(2) to the extent that Successful Syndication of any applicable Facility is achieved without 
all of the original issue discount pursuant to the Facility B (EUR) OID Flex and/or USD 
Facilities OID Flex (as applicable) being paid, the Agents rebate the relevant proportion 
of such original issue discount to you based on the same methodology as that applied 
to the reduction or rebate (as applicable) referenced in paragraph 1(b) above;

(3) any original issue discount pursuant to the Facility B (EUR) OID Flex and/or the USD 
Facilities OID Flex is permitted to be funded from drawings under the RCF, the DDTL 
Facility and/or any Incremental Facility and the RCF, the DDTL Facility and/or such 
Incremental Facility (as applicable) is actually available to fund such amount 
(including on a “certain funds” basis if the drawing is requested during the “certain 
funds” period); 

(4) the financial covenant ratios or definitions with respect to the Facilities are amended in 
order to ensure that, following exercise of such market flex rights, the same headroom 
projected in the Base Case Model reflected in the original covenant levels is preserved 
based on the same methodology as applied in setting the original financial covenant 
ratios and (in the absence of manifest error) as calculated by Lux Finco (or its 
affiliates);

(5) in the event any such increase in applicable margins permitted hereunder is in the form 
of Facility B (EUR) OID Flex and/or USD Facilities OID Flex (as applicable), at the 
Borrower’s option, loans under the RCF and/or DDTL Facility shall be made available 
on the Closing Date (without any increase in commitments thereunder) and/or the 
applicable Facility B and/or DDTL Facility shall be increased, in each case in an 
amount necessary to fund up to the entire amount of such OID (as defined below);

(6) the relevant changes are made within the Syndication Period; and

(7) the overall amount of the Facilities is not reduced.

“Successful Syndication” means the date on which:

(a) in respect of Facility B (EUR), each of the Agents (together with its affiliates) has 
reduced its commitments and/or outstandings under Facility B (EUR) in aggregate to 
euro 0; and

(b) in respect of Facility B (USD) and the DDTL Facility, each of the Agents (together 
with its affiliates) has reduced its commitments and/or outstandings under Facility B 
(USD) and the DDTL Facility in aggregate to USD 0.

The exercise of any market flex right described above will take effect upon the appropriate 
parties entering into appropriate documentation to amend the relevant governing documents to reflect 
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such changes only provided that you and the Agents have acted in good faith and used all reasonable 
endeavours to agree such amendments to the relevant documents as soon as reasonably practicable 
following a request from the Agents or you and in any event within 5 Business Days of such written 
request.

Facility B (EUR) OID Flex and the USD Facilities OID Flex may only be paid to investors in 
the relevant Facility to which it relates (as specified in this numbered paragraph 5) in respect of their 
participation in the applicable Facility and may not be directly or indirectly paid to investors in any 
other Facility or in respect of their participation in any other Facility. 

The Lenders under the Senior Facilities Agreement may deduct the Facility B (EUR) OID Flex 
and/or USD Facilities OID Flex (to the extent any portion thereof has become payable in accordance 
with the terms of this Fee Letter on or prior to the Initial Closing Date or any subsequent Facility B 
Funding Date (as applicable)) from the proceeds of Facility B loans made available on the Initial 
Closing Date and each subsequent Facility B Funding Date. No Facility B (EUR) OID Flex and/or USD 
Facilities OID Flex is payable unless the Initial Closing Date occurs and there is an initial utilisation of 
the Senior Facilities on such date.

If the margin applicable to any Facility is increased as a result of the exercise of Facility B 
(EUR) Margin Flex and/or USD Facilities Margin Flex and the first utilisation of the relevant Facility 
has already occurred, such increase in the applicable margin shall be effective from the last day of the 
Syndication Period. 

6. Reverse Flex

If Facility B (EUR) and/or Facility B (USD) and/or the DDTL Facility are (based on the Lead 
Arrangers’ and the Co-Managers’ order book(s)) oversubscribed, the Lead Arrangers and the Co-
Managers shall, to the extent that the Lead Arrangers and the Co-Managers can in their reasonable 
opinion (acting in good faith) do so while still achieving a Successful Syndication, use reasonable 
efforts to arrange a reduction in the interest margin (including at each level of the relevant margin 
ratchet) or (if no Facility B (EUR) Pricing Flex or USD Facilities Pricing Flex is to be invoked) lower 
the Facility B (EUR) OID Fee and/or the Facility B (USD) OID Fee and/or the DDTL Facility OID Fee 
(as applicable) and/or (with the consent of Lux Finco (or any of its affiliates)) adjust the structure of 
Facility B (EUR) and/or Facility B (USD) and/or the DDTL Facility (as applicable) and (if possible) 
the other Facilities to reduce the overall cost of Facility B, the DDTL Facility and the other Facilities 
and, for the avoidance of doubt, all savings in relation thereto shall be for the benefit of the Group. Lux 
Finco, the Lead Arrangers and the Co-Managers shall promptly enter into such amendments, 
modifications and other documentation as is necessary or desirable in order to effect the changes to the 
Finance Documents referred to in this numbered paragraph 6.

7. Securities Demand

You hereby agree that at any time (but not more than three times) on or after the date falling 60 
days after Initial Closing Date, but prior to the Initial Maturity Date, upon notice from the Lead 
Arrangers and Co-Managers who, together with their affiliates (other than Asset Management Affiliates 
(as defined below)), represent not less than 50.1% of the outstanding principal amount of the committed 
amount of Bridge Loans at that time (a “Securities Notice”) and in each case on the terms and conditions 
set forth in the following provisos, you will cause the Issuer to issue the debt securities as specified in 
such Securities Notice (the “Securities”); provided that: 

(i) Securities denominated in US Dollars (the “USD Securities”) shall refinance USD Bridge 
Loans only and Securities denominated in euro (the “Euro Securities”) shall be refinance Euro 
Bridge Loans only, in each case, unless otherwise consented to by the Issuer,
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(ii) (x) the interest rate with respect to each of such Securities shall be a fixed rate, reasonably 
determined by the Lead Arrangers and Co-Managers in light of the then prevailing market 
conditions for comparable debt securities in consultation with you, but in no event shall: 

(A) the blended weighted average total effective yield (including any OID) cost to the 
Issuer (prior to payment of initial purchasers’ discount and underwriting fees and 
expenses) applicable to (x) the USD Bridge Loans (assuming the maximum yield 
permitted under the terms thereof), any USD Securities, any other Securities 
denominated in USD placed by the Lead Arrangers and Co-Managers and issued in 
lieu of the USD Bridge Loans or issued to refinance all or a portion of the USD Bridge 
Loans at any time exceed the USD Total Cap (as defined below) and (y) the Euro 
Bridge Loans (assuming the maximum yield permitted under the terms thereof), any 
Euro Securities, any other Securities denominated in EUR placed by the Lead 
Arrangers and Co-Managers and issued in lieu of the Euro Bridge Loans or issued to 
refinance all or a portion of the Euro Bridge Loans at any time exceed the Euro Total 
Cap (as defined below),

(B) the total effective yield (including any OID) cost to the Issuer (prior to payment of 
initial purchasers’ discount and underwriting fees) on (x) any individual tranche of the 
USD Securities at any time exceed the USD Total Cap and (y) any individual tranche 
of the Euro Securities at any time exceed the Euro Total Cap, and 

(C) any such Securities be issued at a price to the Issuer (prior to payment of initial 
purchasers’ discount and underwriting fees) less than 98.5%, in the case of each of the 
USD Securities and the Euro Securities (the discount of such price to par, the “OID”),

(iii) to the extent Securities are issued subject to OID, at the option of the Issuer additional Securities 
of the series of Securities subject to OID (in excess of the original amount of the applicable 
Bridge Facilities) may be issued to ensure the total amount of Securities of such series that is 
issued is no less than 100% of the original value prior to the OID (with no other fees being 
payable on such excess),

(iv) subject to the Agreed Security Principles, the guarantee and collateral structure shall be 
consistent with the Bridge Facilities,

(v) the final maturity of any of such Securities shall not be less than eight (8) years from the Initial 
Closing Date, 

(vi) the non-call periods, premia and call terms with respect to any such Fixed Rate Securities shall 
not be less favourable to the Issuer than those that would apply to the Senior Exchange Notes, 
including that the non-call periods with respect to any such Securities shall not be more than 
three years after the date of issuance after which such Securities will be callable at par plus 
accrued interest plus a premium equal to 50% of the coupon on such Securities, which premium 
shall decline to 25% of the coupon on the fourth anniversary of the Initial Closing Date and to 
par three years prior to the maturity of such Securities and prior to the third anniversary of the 
issuance of such Securities, the Borrower may redeem such Securities at a make-whole price 
based on U.S. Treasury notes, in the case of USD Securities, or German Bundesanleihe 
securities, in the case of Euro Securities, with a maturity closest to the third anniversary of the 
issuance date of such Securities plus 50 basis points and prior to the third anniversary of the 
issuance of such Securities, the Borrower may redeem up to 40% of such Securities with an 
amount not to exceed the proceeds from equity offerings and contributions at a redemption 
price equal to par plus the coupon on such Securities,

(vii) any such issuance shall be pursuant to a placement agreement, indenture and related documents 
containing terms, conditions, offers to purchase, redemption provisions, covenants and events 
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of default, all of which shall be consistent with the terms of the applicable series of Senior 
Exchange Notes specified in Annex II of Part 4 of the Senior Facilities and Bridge Facilities 
Term Sheet and otherwise consistent with the Documentation Principles and the Bridge/Notes 
Documentation Principles and on terms no less favourable to the Issuer than those contained in 
the Senior Exchange Notes, and other terms consented to by the Issuer, acting reasonably in 
light of a syndicated offering of Securities, 

(viii) any such Securities shall be issued through a private placement under Rule 144A under the 
Securities Act of 1933, as amended (the “Securities Act”) and Regulation S of the Securities 
Act with no registration rights (and not a public, registered or retail offering), unless otherwise 
consented to by the Issuer, 

(ix) each offering of Securities shall be in respect of a minimum amount of Securities, being the 
lesser of (A) £200 million (equivalent) and (B) an amount necessary to repay any tranche of 
Bridge Loans (including accrued interest), and 

(x) a Securities Notice may be served and effective only if a majority of the principal amount of 
the Securities to be sold are to bona fide third party investors (including the Asset Management 
Affiliates (as defined below) and the Lead Arrangers and Co-Managers shall use commercially 
reasonable efforts to sell all the Securities to such bona fide third party investors; and provided 
that any Securities issued to any credit party under the Bridge Facilities or an affiliate thereof 
(other than any affiliate investment fund, proprietary investing or flow trading operation 
engaged in the business of investing in, trading in or managing debt obligations in the secondary 
market similar to those of the Issuer which is managed or operated separately from the debt 
arranging and underwriting business of the Arrangers (each, an “Asset Management 
Affiliate”))), shall be callable and/or subject to redemption at par plus accrued interest (and for 
the avoidance of doubt, without premium or penalty of any kind) for so long as such Securities 
are held by them. The redemption provisions of the Securities will provide, if applicable, for 
non-ratable voluntary redemptions of Securities held by any lender under the Bridge Facilities 
and its affiliates (other than Asset Management Affiliates) at such prices for so long as such 
Securities are held by them. 

(a) For the purposes of this paragraph 7 (Securities Demand), to the extent that Securities 
are issued with OID, such OID shall count as additional yield (and shall count against 
each of the USD Total Cap and the Euro Total Cap (as applicable)) based on a three 
year life convention. It is understood that you will not be required to issue or sell any 
Securities pursuant to this Bridge Fee Letter if you have determined in your sole and 
absolute discretion that such issue or sale may result in adverse tax consequences to 
you and your subsidiaries taken as a whole related to cancellation of debt income; 
provided that such refusal to issue and sell Securities will constitute a Demand Failure 
Event (as defined below).

(b) In the event that the Issuer fails to comply with a Securities Notice within 10 business 
days with the Issuer having been afforded a sufficient period of time for a reasonable 
marketing period, including a customary “roadshow”, during such 10 business day 
period (a “Demand Failure Event”), (i) the Conversion Fee, if not previously paid, 
shall become immediately due and payable, (ii) the interest rates under the USD Bridge 
Loans shall increase to the USD Total Cap and the interest rates under the Euro Bridge 
Loans shall increase to the Euro Total Caps and (iii) the Conversion Date will be 
deemed to have occurred; provided further that any Securities issued to any credit party 
under the Bridge Facilities or an affiliate thereof (other than Asset Management 
Affiliates) shall be callable and/or subject to redemption at par plus accrued interest 
(and for the avoidance of doubt, without premium or penalty of any kind) for so long 
as such Securities are held by them). For the avoidance of doubt a Demand Failure 
Event shall not constitute a default under the documentation governing the Bridge 



12

Facilities and the foregoing items (i) through (iii) shall be the sole remedy in respect 
thereof. 

The USD Total Cap means 9.625% per annum, plus (x) 25 basis points on and after the date 
that is 150 days after the date of the first Rule 2.7 Announcement, plus (y) an additional 25 basis points 
on and after the date that is 240 days after the date of the first Rule 2.7 Announcement (subject in each 
case to taking into account OID as specified above). 

The Euro Total Cap means 8.125% per annum, plus (x) 25 basis points on and after the date 
that is 150 days after the date of the first Rule 2.7 Announcement, plus (y) an additional 25 basis points 
on and after the date that is 240 days after the date of the first Rule 2.7 Announcement (subject in each 
case to taking into account OID as specified above). 

8. Miscellaneous

It is understood that this Fee Letter shall not constitute or give rise to any obligation on the part 
of the Agents to provide any financing; such an obligation will arise only under the Commitment Letter 
if accepted in accordance with its terms. The Company, Lux Finco, BondCo and/or BidCo (as 
applicable) may (in their sole and absolute discretion) pay any fees under this Fee Letter in any currency 
in which a commitment is denominated from time to time. This Fee Letter may not be amended or any 
provision hereof waived or modified except by an instrument in writing signed by each of the parties 
hereto. You shall have the right (unless and until the loans under Facility B, the Bridge Facilities or the 
Interim Facilities (if applicable) shall have been funded on the Initial Closing Date) to terminate this 
Fee Letter on or after the date on which the Commitment Letter is terminated or expires in accordance 
with its terms. The provisions of this Fee Letter relating to confidentiality and choice of law and venue 
shall survive the expiration or termination of this Fee Letter, the commitments and the Commitment 
Letter (including any extensions thereof).

This Fee Letter and any non-contractual obligations arising out of or in connection with it shall 
be governed by and construed in accordance with English law.

Each of the parties to this Fee Letter agrees that the courts of England have exclusive 
jurisdiction to settle any disputes in connection with this Fee Letter and any non-contractual obligation 
arising out of or in connection with it and each of the parties to this Fee Letter accordingly submits to 
the jurisdiction of the English courts.

Each of the parties to this Fee Letter further agrees to waive any objection to the English courts 
on grounds of inconvenient forum or otherwise as regards proceedings in connection with this Fee Letter 
and any non-contractual obligation arising out of or in connection with it, that a judgment or order of 
an English court in connection with this Fee Letter and any non-contractual obligation arising out of or 
in connection with it is conclusive and binding on it and may be enforced against it in the courts of any 
other jurisdiction.

Each of the parties to this Fee Letter acknowledges that the Company, Lux Finco, BondCo, 
BidCo (or, in each case, their respective affiliates) and/or you may seek specific performance by the 
finance parties (however described) of their commitments and of their agreement to enter into and to 
make available the Facilities for the funding of the Acquisition in addition to any other available 
remedies and that damages are not an adequate remedy with respect to these matters.

This Fee Letter is intended solely for the benefit of the parties hereto and is not intended to 
confer any benefits upon, or create any rights of, any person, other than the parties hereto and the 
operation of the Contracts (Rights of Third Parties) Act 1999 is excluded. 
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This Fee Letter supersedes and replaces the fee letter dated 28 June 2019 entered into between 
certain of the parties hereto in connection with the Facilities, which letter shall cease to be in force and 
effect and no obligations or amounts payable thereunder shall be assumed by or owing to any person.

This Fee Letter may be executed in any number of counterparts, each of which shall be an 
original and all of which, when taken together, shall constitute one agreement. Delivery of an executed 
counterpart of a signature page of this Fee Letter by facsimile transmission or other electronic 
transmission (i.e., a “pdf” or “tif”) shall be effective as delivery of a manually executed counterpart of 
this Fee Letter.

You agree that this Fee Letter and its contents are subject to the confidentiality provisions of 
the Commitment Letter.

If you agree with the foregoing, please indicate your acceptance of the terms hereof by returning 
to us an executed counterpart hereof, whereupon this Fee Letter shall become a binding agreement 
between us.

Very truly yours,
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Bank of America Merrill Lynch International 

Designated Activity Company 

 

 

 

 

By: ___

Name: 

Title: 

 

Edward Martin
Managing Director
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Bank of America N.A., London Branch 

 

 

By: __ ___ 

Name: 

Title: 
Edward Martin
MD
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Blackstone Holdings Finance Co. L.L.C.

By: Blackstone Holdings I L.P.,
as Sole Member

By: Blackstone Holdings I/II GP., Inc.,
as General Partner

By: 
Nam
Title: Managing Director & Treasurer








