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To: Berkeley Finco S.à r.l. 
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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 

August 6, 2019 

Dear Sir/Madam,  

Project Motion 
Amended and Restated Engagement Letter 

This amended and restated engagement letter (this “Engagement Letter”) amends, re-
states and supersedes in its entirety that certain engagement letter (the “Original Engagement Letter”) 
dated as of June 28, 2019, among Deutsche Bank AG, London Branch (“DB”), Merrill Lynch Interna-
tional (“MLI”) and you.  

You have advised DB, MLI, Barclays Bank PLC (“Barclays”), HSBC Bank plc 
(“HSBC”), Mizuho Securities Europe GmbH (“Mizuho”) and UniCredit Bank AG (“UniCredit” and to-
gether with DB, MLI, Barclays, HSBC and Mizuho, the “JBR Purchasers”) and Blackstone Advisory 
Partners L.P. (“BAP”) as co-manager (“Co-Manager”) (the JBR Purchasers and the Co-Manager collec-
tively, “we” or “us”) that Motion Topco Limited, a newly created entity (“Parent”) formed directly or in-
directly by funds, partnerships and other entities advised, managed or controlled by The Blackstone 
Group L.P. and/or its affiliates (“Blackstone”), funds, partnerships and other entities advised, managed or 
controlled by Canada Pension Plan Investment Board and/or its affiliates (“CPPIB”) and funds, partner-
ships and other entities advised, managed or controlled by Kirkbi A/S and/or its affiliates (“Kirkbi”), Mo-
tion Midco Limited, a newly created entity which is a subsidiary of Parent (the “Company”), Motion 
Bidco Limited, a newly created entity which is a subsidiary of the Company (“BidCo”) and Berkeley 
Finco S.à r.l., a newly created entity which is a subsidiary of BidCo (“Lux Finco”), together with certain 
other investors designated by Blackstone, CPPIB and Kirkbi (the “Sponsors”), intend to (directly or indi-
rectly) acquire or own the issued share capital of Merlin Entertainments plc (the “Target”, and together 
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with the subsidiaries of the Target, the “Target Group”) pursuant to the terms of the Acquisition Docu-
ments, which is intended to be achieved by way of a scheme of arrangement effected under Part 27 of the 
United Kingdom Companies Act 2006 or a takeover offer (as defined in section 974 of the United King-
dom Companies Act 2006) (such acquisition being the “Acquisition” and together with the payment of 
related fees and expenses, the “Transactions”). 

It is intended that: 

(a) on or prior to the Initial Closing Date (as defined below) the Sponsors and, to the 
extent applicable, other investors (collectively, the “Investors”) will directly or indirectly contribute an 
aggregate amount in cash and, to the extent applicable, rollover equity, to BidCo (or another direct or in-
direct parent company of BidCo) in the form of equity or subordinated funding (the “Equity Contribu-
tion”); 

(b) Lux Finco will obtain first lien facilities, comprised of: (i) a term loan facility in 
a euro-equivalent amount (determined as at the earlier of (x) the date of allocation of commitments in pri-
mary syndication of Facility B (the “Senior Facilities Allocation Date”) and (y) the date of the initial uti-
lization request for Facility B or the corresponding Interim Senior Term Facility (the earlier of (x) and (y) 
being the “Relevant Senior Facilities Conversion Date”)) of £562,000,000 (“Facility B1 (EUR)”); (ii) a 
€770,000,000 term loan facility (“Facility B2 (EUR)” and together with Facility B1 (EUR), “Facility B 
(EUR)); (iii) a term loan facility in a US dollar-equivalent amount (determined as at the earlier of (x) the 
Senior Facilities Allocation Date and (y) the Relevant Senior Facilities Conversion Date) of £925,000,000 
(“Facility B1 (USD)”); (iv) a $420,000,000 term loan facility (“Facility B2 (USD)” and together with Fa-
cility B1 (USD), “Facility B (USD)” and Facility B (USD) together with Facility B (EUR) being, “Facil-
ity B”); (v) a £400,000,000 multi-currency revolving credit facility (the “RCF”); and (vi) a $172,500,000 
delayed draw term loan facility (the “DDTL Facility” and, together with Facility B and the RCF, the 
“Senior Facilities”). 

(c) The entity described as BondCo in the Tax Structure Memorandum (as defined in 
the Interim Facilities (as defined below)) (“BondCo”), will, at its option, either (i) issue an aggregate 
principal amount of its (x) senior unsecured USD fixed rate notes (the “USD Notes”) and (y) senior unse-
cured Euro fixed rate notes (the “Euro Notes” and together with the USD Notes, the “Notes”), generating 
up to £785,000,000 (equivalent) in gross proceeds in a private offering in reliance on Rule 144A (“Rule 
144A”) under the Securities Act of 1933, as amended (the “Securities Act”) and Regulation S under the 
Securities Act (“Regulation S”) or other private placement or (ii) to the extent that BondCo does not re-
ceive such amount of gross proceeds of Notes on or prior to the Initial Closing Date, BondCo will borrow 
up to £785,000,000 (equivalent) (minus the amount of gross proceeds from any Notes issuance) of senior 
unsecured increasing rate bridge loans (the “Bridge Loans”) under a new senior unsecured bridge facility 
(the “Bridge Facilities” and together with the Senior Facilities and, the Facilities), which may, under 
their terms, be converted to term loans (“Senior Term Loans”) or exchanged for debt securities (“Senior 
Exchange Notes”), the proceeds of which will be on-lent to the Company for further contribution or loan 
to BidCo; and  

(d)  proceeds received from the Equity Contribution, the Facilities and/or the Notes or 
certain interim facilities under an interim facilities agreement (the “Interim Facilities”) provided in lieu 
of the Facilities and/or the Notes will be used to fund, directly or indirectly (i) the cash consideration pay-
able in connection with the Acquisition, (ii) fees and expenses incurred in connection with the foregoing 
transactions related thereto (such fees and expenses, the “Transaction Costs”) and (iii) working capital 
and general corporate purposes. 
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For purposes of this letter agreement: (i) “Initial Closing Date” shall mean the date on 
which the first payment is made to the shareholders of the Target as required by the Offer or Scheme (as 
applicable) in accordance with the Takeover Code (as defined in the commitment letter addressed to you 
dated as of the date hereof (the “Commitment Letter”); provided that the Initial Closing Date shall, for the 
purposes of the Commitment Documents (as defined in the Commitment Letter), be deemed not to have 
occurred unless the first drawdown under any of the Facilities (as defined above) or facilities made availa-
ble to Lux Finco pursuant to the Interim Facilities has occurred on or prior to such date; and (ii) “$” and 
“USD” denote the lawful currency of the United States of America, “€”, “EUR” and “euro” denote the 
single currency of the member states of the European Union that have the euro as their lawful currency in 
accordance with legislation of the European Union relating to Economic and Monetary Union, and “£”, 
“GBP” and “sterling” denote the lawful currency of the United Kingdom. 

Accordingly, the parties hereto agree as follows: 

1. Engagement.  You hereby engage each of (a) the JBR Purchasers to be joint 
bookrunning managing underwriters of, joint bookrunning managing placement agents for, or joint 
bookrunning managing initial purchasers and (b) the Co-Manager to be co-manager (each a “Titled Ca-
pacity” and the JBR Purchasers and the Co-Manager in such Titled Capacities, collectively the “Manag-
ers”) of any Notes offering and any other unsecured high yield debt securities offering by the Parent, the 
Company, BidCo, Lux Finco or any of their direct or indirect subsidiaries (such issuer, the “Issuer”) un-
dertaken to finance the Transactions or to refinance any Bridge Loans funded in connection with the 
Transactions (other than any refinancing of Bridge Loans in respect of which the Conversion Fee (as de-
fined in the fee letter addressed to you dated as of the date hereof (the “Fee Letter”)) has become payable 
as result of a Demand Failure Event (as defined in the Fee Letter)) (any such offering being herein called 
an “Offering” and the securities issued pursuant to any Offering being herein called the “Securities”).  
Deutsche Bank AG, London Branch, will appear on the top left of the cover page of any Offering Docu-
ment (as defined below) or other offering materials related to any Offering (with Merrill Lynch Interna-
tional to be listed to the right of and/or below Deutsche Bank AG, London Branch) and will hold the roles 
and responsibilities conventionally understood to be associated with such name placement. The parties 
hereto hereby agree that, unless you agree otherwise, any Offering contemplated by this letter agreement 
shall be marketed as a “Rule 144A for Life” transaction such that any Securities issued in connection with 
such Offering will not have any registration rights. Notwithstanding anything to the contrary herein, the 
following financings shall not constitute an Offering: the making of any Bridge Loans, the issuance of 
notes upon the exchange of such Bridge Loans or Senior Term Loans into which such Bridge Loans have 
been converted, any funding under the Facilities or the Interim Facilities and any Permitted Alternative 
Financing (as defined below).  The Managers reserve the right not to participate in any Offering, and the 
foregoing is not an agreement by the Managers to underwrite, place or purchase the Notes or any other 
Securities or otherwise provide any financing.  Without limiting the engagement rights set forth above, 
the parties hereto agree that it is the intention of the parties to market (i) Securities having terms and con-
ditions no less favorable to the Issuer than those described with respect to Securities under the heading 
“Securities Demand” in the Fee Letter; and (ii) the Managers will use their best efforts to include in the 
terms of the Securities a change of control portability provision exempting the requirement to make an 
offer to repurchase the securities if on a pro forma basis after giving effect to the relevant transactions a 
Consolidated Total Debt Ratio of 6.3:1 is not exceeded.  In connection with any Offering of Securities in 
which the Managers elect to participate, you will cause the Issuer in such Offering to enter into an under-
writing agreement, placement agency agreement or purchase agreement, as applicable, with the Manag-
ers.  The Managers’ services to you in connection with any such Offering shall consist of:  (i) assistance 
in the preparation of one or more preliminary offering memoranda (the “Offering Document”), it being 
agreed that your counsel will prepare the initial draft of the “Description of Notes” section of the Offering 
Document; (ii) assistance in structuring the Offering and its terms; (iii) assistance in the preparation of 
any rating agency presentations; and (iv) organizing the marketing effort to identify selected purchasers of 
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the Securities.  It is understood and agreed that no Manager shall have any obligation hereunder to act as 
underwriter, placement agent or initial purchaser with respect to the Securities or any other securities un-
less and until such time as such Manager has executed and delivered an underwriting, placement agency 
or purchase agreement setting forth the obligations of such Manager. 

You agree that, other than in accordance with the terms of this letter agreement, no other 
bookrunning managers, lead managers, underwriters, placement agents or initial purchasers will be ap-
pointed, no other titles will be awarded and no compensation (other than that expressly contemplated in 
this letter agreement) will be paid in respect of the Offering unless you and we shall so agree. 

2. Cooperation to Complete Sale.  Following the Initial Closing Date, you will (a) 
make your and the Target’s senior officers and representatives available in connection with any Offering, 
including making them available to assist in the preparation of one or more Offering Documents (includ-
ing assistance in obtaining industry data), to participate in due diligence sessions and to participate in a 
customary roadshow to market the Securities and (b) will use commercially reasonable efforts to cause 
the Issuer to promptly commence preparation of an Offering Document relating to the Notes or, if you 
elect to undertake an offering of other Securities, one or more Offering Documents relating to such other 
Securities.  You represent and agree that no offers or sale of debt securities of the same class or a similar 
class as any class of Securities have been made or will be made by you, the Company or any of your or its 
subsidiaries or on your or their behalf, which would be integrated with the offer and sale of the Securities 
under the doctrine of integration referred to in Regulation D of the Securities Act, in a manner that would 
require registration of the Securities under the Securities Act. 

3. Matters Relating to Engagement.  You acknowledge that the Managers have 
been retained solely to provide the services set forth in this letter agreement.  In rendering such services, 
each Manager shall act as an independent contractor, and any duties of such Manager arising out of its 
engagement hereunder shall be owed solely to you and such Manager will be acting solely pursuant to a 
contractual relationship on an arm’s-length basis with respect to any Offering (including in connection 
with determining the terms of the Offering) and not as a financial advisor or a fiduciary to you, BidCo, 
the Issuer or any other person.  Additionally, you acknowledge that no Manager is advising you, BidCo, 
the Issuer or any other person as to any legal, tax, investment, accounting or regulatory matters in any ju-
risdiction.  You shall consult with your own advisors concerning such matters and shall be responsible for 
making your own independent investigation and appraisal of the transactions contemplated hereby, and 
the Managers shall have no responsibility or liability to you with respect thereto.  You further 
acknowledge and agree that any review by a Manager of the Issuer, BidCo, the Offering, the terms of the 
Securities and other matters relating thereto will be performed solely for the benefit of such Manager and 
shall not be on behalf of you, the Issuer or any other person.  Finally, you agree that each Manager may 
perform the services contemplated hereby in conjunction with its affiliates, and that any such affiliates 
performing services hereunder shall be entitled to the benefits and be subject to the terms of this letter 
agreement.  You acknowledge that each Manager is a securities firm that is engaged in securities trading 
and brokerage activities, as well as providing investment banking and financial advisory services.  In the 
ordinary course of trading and brokerage activities, each Manager and its affiliates may at any time hold 
long or short positions, and may trade or otherwise effect transactions, for their own account or the ac-
counts of customers, in debt or equity securities of entities that may be involved in the transactions con-
templated hereby.  Each Manager recognizes its responsibility for compliance with federal securities laws 
in connection with such activities.  In addition, you acknowledge that each Manager has adopted policies 
and procedures designed to preserve the independence of its research analysts whose views may differ 
from those of its investment banking division. 

In addition, each Manager and its affiliates may from time to time perform various in-
vestment banking, commercial banking and financial advisory services for other clients and customers 
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who may have conflicting interests with respect to you, the Issuer or the Offering.  No Manager or its af-
filiates will use confidential information obtained from you or the Issuer pursuant to this engagement or 
their other relationships with you or the Issuer in connection with the performance by such Manager 
and/or its affiliates of services for other companies, and no Manager and/or its affiliates will furnish any 
such information to other companies.  You also acknowledge that the Managers and their affiliates have 
no obligation to use in connection with this engagement, or to furnish to you, BidCo or the Issuer, confi-
dential information obtained from other companies. 

Furthermore, you acknowledge that each Manager and its affiliates may have fiduciary or 
other relationships whereby such Manager and its affiliates may exercise voting power over securities of 
various persons, which securities may from time to time include securities of you, the Company, its sub-
sidiaries, potential purchasers of the Securities or others with interests in respect of the Offering.  You 
acknowledge that each Manager and its affiliates may exercise such powers and otherwise perform their 
functions in connection with such fiduciary or other relationships without regard to such Manager’s rela-
tionship to you, BidCo or the Issuer and its subsidiaries hereunder. 

4. Termination.  This letter agreement may be terminated by each Manager as to 
itself at any time upon 10 days’ prior written notice to each other party hereto.  This letter agreement au-
tomatically terminates upon the earliest to occur of (a)(i) in the event the Acquisition is consummated 
with the funding of any Interim Facilities or the Facilities, the earlier to occur of (A) the date on which all 
outstanding applicable Bridge Loans are repaid in full and (B) the date that is 12 months after the Initial 
Closing Date unless you notify us that you wish to extend the term of this letter agreement and (ii) in the 
event the Acquisition is consummated without the funding of any Interim Facilities or the Facilities, the 
date of such consummation; provided, that prior to any such termination pursuant to clauses (i) or (ii) 
above, to the extent earned, due and payable, you shall have paid each Manager any fees or other amounts 
due to such Manager hereunder in connection with any Notes offering or other Offering the proceeds of 
which have been used to finance the Transactions or to refinance any Bridge Loans, and (b) the termina-
tion of the Commitment Letter dated the date on which you countersign this letter agreement (the “Coun-
tersignature Date”), among us and/or certain of our affiliates and you, without the funding of any loans 
thereunder.  Upon any termination of this letter agreement, the rights and obligations of the parties here-
under shall terminate, except for their obligations under this Section 4 and Sections 5, 6, 9, 10 and 12 be-
low.   

If, within the term of this letter agreement, (x) any portion of the Transactions is funded 
with the proceeds from an Offering (other than a Permitted Alternative Financing (as defined below)) or 
(y) the Bridge Loans are funded and refinanced with proceeds from an Offering (other than a Permitted 
Alternative Financing (as defined below)), in any case, other than with the proceeds of Securities sold, 
made or placed by a Manager (or its affiliates) pursuant hereto, each Manager shall be entitled to receive 
50% (or, if the applicable Bridge Loans have been funded, 100%) of the applicable Underwriting Fees 
described in Section 6 of this letter agreement with respect to such Offering that it would have received 
had it (or its affiliates) sold, made or placed such Securities; provided, that no Manager shall be entitled to 
any such Underwriting Fees hereunder if it declines to participate in any Offering pursuant to which it 
would receive the fees and hold the roles contemplated by Sections 1 and 6 of this letter agreement.  For 
the avoidance of doubt, the provisions of this paragraph shall terminate upon the termination of this letter 
agreement.  For the purposes of this letter agreement, a “Permitted Alternative Financing” means any 
indebtedness (whether by way of loan, securities or otherwise) or commitment therefor (i) required to be 
secured, among other things, on real estate subject to the conditions therein (“Real Estate Financing”); 
(ii) incurred in connection with or permitted to be incurred under that Real Estate Financing; and (iii) con-
stituting a bridge indebtedness or commitment to (i) or (ii) above. 
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5. Indemnification.  In consideration of the engagement hereunder, you shall cause 
the Indemnifying Party (as defined in Annex A hereto) to indemnify and hold harmless the Indemnified 
Persons (as defined in Annex A hereto) to the extent set forth in Annex A hereto, which provisions are 
incorporated by reference herein and constitute a part hereof.  The terms and provisions of Annex A shall 
survive any termination or expiration of this letter agreement; provided, that to the extent any underwrit-
ing agreement, placement agency agreement or purchase agreement shall be executed by any Manager 
and you in connection with an Offering, then, following the closing of such Offering, any claim by a 
Manager as an Indemnified Person for indemnity with respect to such Offering shall be made pursuant to 
the indemnification provisions of such document.  Notwithstanding any other provision of this letter 
agreement to the contrary, no party hereto shall be liable for any indirect, special, punitive or consequen-
tial damages incurred in connection with the Transactions or the other transactions contemplated by this 
letter agreement (other than you in respect of any such damages required to be indemnified under this let-
ter agreement). 

6. Fees and Expenses. 

(a) In any Notes offering or any other Offering of Securities consummated prior to 
the termination of this letter agreement and in which any of the Managers acts in a Titled Capacity, you 
shall pay or shall cause the applicable issuer to pay the Managers aggregate underwriter’s or initial pur-
chaser’s discounts, or placement agency fees, as applicable (the “Underwriting Fees”), equal to 2.00% of 
the gross proceeds of such Offering; provided, that such Underwriting Fee shall not be due with respect to 
the applicable Notes if the Conversion Fee (as defined in the Fee Letter) is paid in respect of any Demand 
Failure Event.   

(b) (x) In respect of any Offering of the EUR Notes, the Underwriting Fees shall be 
payable (i) in the case of the JBR Purchasers, 25%, 25%, 7.5%, 7.5%, 7.5% and 7.5%, for the account of 
DB, MLI, Barclays, HSBC, Mizuho and UniCredit, respectively, and (ii) in the case of the Co-Manager, 
20%, for the account of BAP, and (y) in respect of any Offering of the USD Notes, the Underwriting Fees 
shall be payable (i) in the case of the JBR Purchasers, 25%, 25%, 7.5%, 7.5%, 7.5% and 7.5%, for the ac-
count of DB, MLI, Barclays, HSBC, Mizuho and UniCredit, respectively, and (ii) in the case of the Co-
Manager, 20%, for the account of BAP. 

(c) If any Manager elects not to participate in any Offering, the economics otherwise 
payable to such Manager (including as a result of its termination of this letter agreement as to itself) in 
connection with such Offering shall be allocated ratably to the remaining Managers of such Offering. 

(d) [Reserved]. 

(e) Other than to the extent provided for in any executed underwriting, placement 
agency or purchase agreement, as applicable, referred to in Section 1 above, there shall be no obligation 
to reimburse any costs or expenses incurred by the Managers.  In connection with any Offering, you shall 
cause the Issuer to reimburse the Managers from time to time, upon presentation of a summary statement, 
for all reasonable and documented out-of-pocket fees and expenses (including but not limited to expenses 
of the Managers’ due diligence investigation, roadshow expenses, preparation and distribution of offering 
materials, travel expenses and reasonable fees, disbursements and other charges of counsel to the Manag-
ers and, if necessary, of a single local counsel to the Managers in each relevant jurisdiction (except allo-
cated costs of in-house counsel), stamp, transfer and other similar taxes) and to pay for all printing costs, 
filing fees, customary “blue sky” fees and expenses, all applicable listing fees, and fees and expenses (in-
cluding all fees and expenses of a “qualified independent underwriter”, if required) relating to filings and 
clearances with the Financial Industry Regulatory Authority (“FINRA”) and any rating agencies and fees 
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and expenses relating to the creation, documentation and perfection of security interests in the collateral, 
if any, in respect of the Securities. 

You agree that, once paid, the fees or any part thereof payable hereunder will not be re-
fundable under any circumstances except as may otherwise be agreed upon between you and us.  All fees 
payable hereunder will be paid in immediately available funds.  Your obligation to pay any fee set forth 
herein or to cause any such fee to be paid shall be joint and several with any other party having such an 
obligation, shall be absolute and unconditional and shall not be subject to reduction by way of setoff or 
counterclaim. 

7. Use of Name.  You agree that any references to any Manager made pursuant to a 
press release or other similar public disclosure in connection with an offering of any Securities are subject 
to such Manager’s prior approval, which approval shall not be unreasonably withheld or delayed. 

8. Tombstone Advertisements.  Upon consummating the sale of any Securities, any 
Manager may place customary “tombstone” advertisements in publications of such Manager’s choice at 
its own expense, with your prior approval (such approval not to be unreasonably withheld or delayed). 

9. Confidentiality.  Each Manager shall use all confidential information provided to 
it by or on behalf of you hereunder solely for the purpose of providing the services which are the subject 
of this letter agreement and otherwise in connection with the Transactions and shall treat confidentially all 
such information, except in each case for information that (w) is independently developed by such Man-
ager or its affiliates, (x) was or becomes publicly available other than by reason of improper disclosure by 
such Manager or its affiliates in violation of this letter agreement, (y) was or becomes available to such 
Manager or its affiliates from a source which is not known by such Manager to be subject to a confidenti-
ality obligation to you, the Issuer or the Sponsors or (z) is contained in an Offering Document provided to 
such Manager in connection with the agreed-upon method of distribution; provided, however, that nothing 
herein shall prevent such Manager from disclosing any such information (i) pursuant to the order of any 
court or administrative agency or in any pending legal or administrative proceeding, or otherwise as re-
quired by applicable law or regulation or as requested by a governmental authority (in which case such 
Manager agrees to inform you promptly thereof to the extent lawfully permitted to do so), (ii) upon the 
request or demand of any regulatory authority having jurisdiction over such Manager or any of its affili-
ates (in which case such Manager agrees to inform you promptly thereof prior to such disclosure to the 
extent practicable, unless such Manager is prohibited by applicable law from so informing you or is re-
quested by such regulatory authority to refrain from so informing you, or except in connection with any 
request as part of a regulatory examination), (iii) to such Manager’s affiliates, and its and their respective 
employees, legal counsel, independent auditors and other experts or agents who need to know such infor-
mation in connection with the Transactions or any Offering and are informed of the confidential nature of 
such information and who have been advised of their obligations to keep information of this type confi-
dential, (iv) for purposes of establishing a “due diligence” defense, (v) to rating agencies in connection 
with obtaining ratings for the Securities, subject to the Managers’ prior notification to you, or (vi) to any 
other Manager.  The provisions of this paragraph shall be superseded by the transaction documents en-
tered into in connection with any Offering and in any event shall terminate two years from the Counter-
signature Date.  Nothing in this letter agreement precludes such Manager or its affiliates from using or 
disclosing any confidential information in connection with any suit, action or proceeding for the purpose 
of defending itself, reducing its liability or protecting or exercising any of its rights, remedies or interests. 

You agree that you will not and will cause your affiliates not to disclose this letter agree-
ment, the Original Engagement Letter, the contents hereof or thereof or the activities of the Managers pur-
suant hereto to any person without the prior written approval of the Managers, except that you may dis-
close this letter agreement and the contents hereof (i) to the Sponsors, to your and the Sponsors’ directors, 



-8- 
 

officers, employees, agents and legal advisors who are directly involved in the consideration of this mat-
ter (and then only on a confidential and need-to-know basis), (ii) pursuant to the order of any court or ad-
ministrative agency or in any pending legal or administrative proceeding, or otherwise as required by ap-
plicable law or compulsory legal process (in which case you agree to inform the Managers promptly 
thereof prior to any such disclosure unless you are prohibited by applicable law or compulsory legal pro-
cess from, or are requested by such authority to refrain from, so informing us), (iii) upon the request or 
demand of any regulatory authority having jurisdiction over you (in which case you agree to inform the 
Managers promptly thereof prior to any such disclosure to the extent practicable unless you are prohibited 
by applicable law from, or are requested by such regulatory authority to refrain from, so informing us) 
and (iv) you may disclose this letter agreement and the contents hereof as part of generic disclosure re-
garding fees and expenses in connection with any syndication of the Facilities or any Offering Document 
related to any Notes (or any debt securities issued in lieu of any Notes).  Nothing in this letter agreement 
precludes you or your affiliates from using or disclosing any confidential information in connection with 
any suit, action or proceeding for the purpose of defending itself, reducing your liability or protecting or 
exercising any of your rights, remedies or interests. 

10. Governing Law and Submission to Jurisdiction.  This letter agreement and any 
claim, controversy or dispute arising under or related to this letter agreement shall be governed by, and 
construed in accordance with, the laws of the State of New York.  YOU AND EACH MANAGER 
IRREVOCABLY WAIVE THE RIGHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDING, 
CLAIM OR COUNTERCLAIM BROUGHT BY OR ON BEHALF OF ANY PARTY RELATED TO 
OR ARISING OUT OF THIS LETTER AGREEMENT OR THE PERFORMANCE OF SERVICES 
HEREUNDER. 

Each party hereto irrevocably and unconditionally submits to the exclusive jurisdiction of 
any state or federal court of the United States of America, in each case sitting in the Borough of Manhat-
tan in New York, and the respective appellate courts thereof, over any suit, action or proceeding arising 
out of or relating to this letter agreement.  Service of any process, summons, notice or document by regis-
tered or certified mail addressed to any party hereto at the address above shall be effective service of pro-
cess against such person for any suit, action or proceeding brought in any such court.  Each party hereto 
irrevocably and unconditionally waives any objection to the laying of venue of any such suit, action or 
proceeding brought in any such court and any claim that any such suit, action or proceeding has been 
brought in an inconvenient forum.  A final judgment in any such suit, action or proceeding brought in any 
such court may be enforced in any other courts to whose jurisdiction you or any of us are or may be sub-
ject, by suit upon judgment.  Nothing herein shall affect any party’s right to effect service of process in 
any other manner permitted by law. 

11. Absence of Fiduciary Relationship.  You acknowledge and agree that: 

(a) the Managers have been retained solely to act as joint bookrunning managing un-
derwriters of, joint bookrunning managing placement agents for, or joint bookrunning managing 
initial purchasers in the Offering and that no fiduciary, advisory or agency relationship between 
you and any Manager has been created in respect of any of the transactions contemplated by this 
letter agreement, irrespective of whether such Manager has advised or is advising you on other 
matters;  

(b) the price of the Securities will be established by you following discussions and 
arm’s-length negotiations with the Managers, and you are capable of evaluating and understand-
ing and understand and accept the terms, risks and conditions of the transactions contemplated by 
this letter agreement; 
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(c) you have been advised that the Managers and their respective affiliates are en-
gaged in a broad range of transactions that may involve interests that differ from your interests 
and that the Managers have no obligation to disclose such interests and transactions to you by vir-
tue of any fiduciary, advisory or agency relationship; and 

(d) you waive, to the fullest extent permitted by law, any claims you may have 
against the Managers for breach of fiduciary duty or alleged breach of fiduciary duty in connec-
tion with this letter agreement and agree that the Managers shall have no liability (whether direct 
or indirect) to you in respect of such a fiduciary duty claim or to any person asserting a fiduciary 
duty claim on behalf of or in right of you, including your stockholders, employees or creditors. 

12. Miscellaneous.  This letter agreement contains the entire agreement among the 
parties relating to the subject matter hereof and supersedes all oral statements and prior writings with re-
spect thereto.  This letter agreement may not be amended or modified except by a writing executed by 
each of the parties hereto.  Section headings herein are for convenience only and are not a part of this let-
ter agreement.  This letter agreement is solely for the benefit of you, the Managers and your and their re-
spective permitted assigns, and no other person (except for Indemnified Persons, to the extent set forth in 
Annex A hereto) shall acquire or have any rights under or by virtue of this letter agreement.  This letter 
agreement may not be assigned (a) by you without the prior written consent of the Managers or (b) by any 
Manager without your prior written consent, provided that any and all obligations of, and services to be 
provided by, the Managers hereunder may be performed and any and all rights of the Managers hereunder 
may be assigned to or exercised by or through any of their respective affiliates or branches.  

Deutsche Bank AG, London Branch (“Deutsche Bank”) is authorized by you, at any time during 
the engagement of Deutsche Bank under this letter agreement, by prior written notice (including, without 
limitation, by e-mail communication) to you, to designate another office or branch of Deutsche Bank 
(such office or branch, the “Designee”) as the office or branch through which it will perform its obliga-
tions, functions or responsibilities under this letter agreement and exercise its rights under this letter 
agreement. To the extent permitted by applicable laws and regulations, each of Deutsche Bank and, if ap-
plicable, any Designee is authorized by you to delegate the performance of any such obligations, func-
tions or responsibilities to any other member of the Deutsche Bank group (a “Delegate”) provided that 
Deutsche Bank shall procure the performance by each Delegate and/or other duly authorized affiliates of 
Deutsche Bank, by prior written notice (including, without limitation, by e-mail communication) to you, 
of any such functions under this letter agreement. For the avoidance of doubt, Deutsche Bank may dis-
close any non-public information in relation to you, the Parent, the Company, the Target Group or the 
proposed Transactions to any Designee or Delegate, and any such Designee or Delegate may disclose any 
such non-public information to any other member of the Deutsche Bank group and its and their respective 
officers, directors and employees, in each case, only to the extent required in connection with the perfor-
mance of their respective obligations pursuant to this letter. 

 Notwithstanding any other provision in this letter agreement, Barclays Bank PLC may assign any 
of its rights or transfer any of its rights or obligations hereunder to Barclays Bank Ireland PLC at any time 
without the consent of the other parties to this letter agreement or the need to notify any other party, and 
Barclays Bank Ireland PLC shall assume and acquire the same rights and obligations against the other 
parties to this letter agreement as if Barclays Bank Ireland PLC were an original party to this letter agree-
ment. Upon completion of the assignment or transfer (as applicable) of all rights and obligations under 
this letter agreement, Barclays Bank PLC shall be released from its obligations under this letter agreement 
and, where applicable, any provision in this letter agreement obliging Barclays Bank PLC to remain re-
sponsible for the performance of the obligations of Barclays Bank Ireland PLC under this letter agreement 
shall not apply in the context of such assignment or transfer. This clause shall apply notwithstanding any 
change of name of Barclays Bank Ireland PLC. 
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Notwithstanding and to the exclusion of any other term of this letter agreement or any other agreements, 
arrangements or understandings between you and any Manager, you, accept and agree that a BRRD Liabil-
ity arising under this letter agreement may be subject to the exercise of Bail-in Powers by the Relevant 
Resolution Authority, and acknowledges, accepts and agrees to be bound by: 

(a) the effect of the exercise of Bail-in Powers by the Relevant Resolution Authority in relation 
to any BRRD Liability of the relevant Manager to you under this letter agreement, that 
(without limitation) may include and result in any of the following, or some combination 
thereof: 

(i) the reduction of all, or a portion of the BRRD Liability or outstanding amounts 
due thereon; 

(ii) the conversion of all, or a portion of, the BRRD Liability into shares, other secu-
rities or other obligations of the Managers or another person (and the issue to or 
conferral on you of such shares, securities or obligations);  

(iii) the cancellation of the BRRD Liability; 

(iv) the amendment or alteration of any interest, if applicable, thereon, the maturity 
or the dates on which any payments are due, including by suspending payment 
for a temporary period; 

(b) the variation of the terms of this letter agreement, as deemed necessary by the Relevant 
Resolution Authority, to give effect to the exercise of the Bail-in Powers by the Relevant 
Resolution Authority. 

(c) For the purpose of this Section 12: 
 

Bail-in Legislation means in relation to a member state of the European Economic Area which has 
implemented, or which at any time implements, the BRRD, the relevant implementing law, regu-
lation, rule or requirement as described in the EU Bail-in Legislation Schedule from time to time.  

Bail-in Powers means any Write-down and Conversion Powers as defined in the EU Bail-in Leg-
islation Schedule, in relation to the relevant Bail-in Legislation. 

BRRD means Directive 2014/59/EU establishing a framework for the recovery and resolution of 
credit institutions and investment firms. 

BRRD Liability means a liability in respect of which the relevant Write-down and Conversion 
Powers in the applicable Bail-in Legislation may be exercised. 

EU Bail-in Legislation Schedule means the document described as such, then in effect, and pub-
lished by the Loan Market Association (or any successor person) from time to time at 
http://www.lma.eu.com/. 
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Relevant Resolution Authority means the resolution authority with the ability to exercise any Bail-
in Powers in relation to the relevant Manager. 

Each Manager will treat you for the purposes of the engagement hereunder as a "professional client" within 
the meaning and for the purposes of the Financial Conduct Authority Handbook of Rules and Guidance. 

If any term, provision, covenant or restriction in this letter agreement is held by a court of 
competent jurisdiction to be invalid, void or unenforceable or against public policy, the remainder of the 
terms, provisions, covenants and restrictions contained herein shall remain in full force and effect and 
shall in no way be affected, impaired or invalidated.  You and the Managers shall endeavor in good faith 
negotiations to replace the invalid, void or unenforceable provisions with valid provisions the economic 
effect of which comes as close as possible to that of the invalid, void or unenforceable provisions. 

This letter agreement may be executed in counterparts, each of which will be deemed an 
original, but all of which taken together will constitute one and the same instrument.  Delivery of an exe-
cuted counterpart of a signature page to this letter agreement by facsimile transmission or by “.pdf” or 
“.tif” electronic transmission shall be effective as delivery of a manually signed counterpart.   

[Remainder of this page intentionally left blank] 



 

 

If the foregoing correctly sets forth our understanding, please indicate your acceptance of 
the terms hereof by returning to us an executed counterpart hereof, whereupon this letter agreement shall 
become a binding agreement between us. 

[signature pages follow]





  

[PROJECT MOTION - SIGNATURE PAGE TO ENGAGEMENT LETTER] 

Very truly yours, 

 

MERRILL LYNCH INTERNATIONAL 

 

 

By:__

 

 Name:  

 Title:   

 

 

 

 

  

 

 

 

 

Edward Martin
Managing Director







Very truly yours, 

Mizuho Securities Europe G bH 

By:  

Christoph Seibel 
Geschattsfiihrer (Managing Director) 
Mizuho Securities Europe GmbH 

By: 

Name: 
Title: 

Name: 
Title: 

Andreas Rieth 
General Counsel 
Mizuho Securities Europe GmbH 

[PROJECT MOTION - SIGNATURE PAGE TO ENGAGEMENT LE i 1'ER] 
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ANNEX A 

In further consideration of the engagement by you pursuant to the engagement letter to 
which this Annex A is attached of the Managers (as defined in the Engagement Letter) to act in the capac-
ity described in the Engagement Letter (the “Engagement”), in the event that any Manager or any of its 
affiliates, directors, officers, partners, or employees or any of their respective affiliates, or any other per-
son controlling any Manager or any of their respective affiliates or any of their respective agents, repre-
sentatives or advisors (collectively, “Indemnified Persons”) becomes involved in any capacity in any ac-
tion, claim, suit, investigation or proceeding, actual or threatened, regardless of whether any of such In-
demnified Persons is a party thereto, and regardless of whether brought by you or any of your affiliates or 
any other person or against any person, including the Company and its subsidiaries, you, your and their 
respective security holders and its other affiliates, in connection with or as a result of the Engagement or 
any matter referred to in the Engagement Letter, you and each Issuer (as defined in the Engagement Let-
ter) (the “Indemnifying Party”) will, jointly and severally, reimburse such Indemnified Person for its rea-
sonable and documented legal and other out-of-pocket expenses (including without limitation the costs 
and expenses incurred in connection with investigating, preparing for and responding to third-party sub-
poenas or enforcing the Engagement Letter or any related engagement agreement, but limited to the fees 
and expenses of one counsel (in addition to one local counsel in any relevant material jurisdiction reason-
ably required and, in the event of an actual conflict, one additional counsel in each applicable material ju-
risdiction where there is a conflict to the affected Indemnified Persons similarly situated taken as a whole) 
for all Indemnified Persons) incurred in connection therewith as such expenses are incurred.  The Indem-
nifying Party will jointly and severally indemnify and hold harmless each Indemnified Person from and 
against, and the Indemnifying Party agrees that no Indemnified Person shall have any liability to the In-
demnifying Party or their owners, parents, affiliates, security holders or creditors for, any losses, claims, 
expenses, damages or liabilities (including actions or proceedings in respect thereof) (collectively, 
“Losses”) (A) related to, arising out of or based upon any untrue statement or any alleged untrue state-
ment of any material fact contained in the Offering Document, or in any other written or oral communica-
tion provided by or on behalf of the Indemnifying Party to any actual or prospective purchaser of the Se-
curities, or related to, arising out of or based upon the omission or alleged omission to state therein a ma-
terial fact required to be stated therein or necessary to make the statements therein, in light of the circum-
stances under which they were made, not misleading, in each case other than with respect to any untrue 
statement, alleged untrue statement, omission or alleged omission related to, arising out of or based upon 
any information provided by or on behalf of such Indemnified Person for inclusion in the Offering Docu-
ment, or (B) otherwise related to or arising out of the Engagement or such Indemnified Person’s perfor-
mance thereof, except that this clause (B) shall not apply to any Losses of any Indemnified Person to the 
extent such Losses have resulted from gross negligence, bad faith or willful misconduct of such Indemni-
fied Person or any of its affiliates, controlling persons or representatives or of any member, director, of-
ficer, partner, agent or employee of any of the foregoing, or any of their respective agents or advisors, in 
any case as determined by a final, non-appealable judgment of a court of competent jurisdiction.  Not-
withstanding the foregoing, each Indemnified Person shall be obligated to refund and return promptly any 
and all amounts paid by the Indemnifying Parties under this Annex A to such Indemnified Persons for any 
loss, claim, expense, damage or liability with respect to which such Indemnified Person was not entitled 
to payment in accordance with the terms hereof. 

If such indemnification is for any reason not available or insufficient to hold an Indemni-
fied Person harmless, the Indemnifying Party agrees, jointly and severally, to contribute to the Losses in-
volved in such proportion as is appropriate to reflect the relative benefits received (or anticipated to be 
received) by the Indemnifying Party, on the one hand, and by the Indemnified Persons, on the other hand, 
with respect to the Engagement or, if such allocation is determined by a court to be unavailable, in such 
proportion as is appropriate to reflect other equitable considerations such as the relative fault of the In-
demnifying Party on the one hand and of the Indemnified Persons on the other hand; provided, however, 
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that, to the extent permitted by applicable law, no Indemnified Persons shall be responsible for amounts 
which in the aggregate are in excess of the amount of all fees actually received by such Indemnified Per-
son or its affiliated persons from the Indemnifying Party in connection with the relevant Offering.  Rela-
tive benefits to the Indemnifying Party, on the one hand, and to the Indemnified Persons, on the other 
hand, with respect to the relevant Offering shall be deemed to be in the same proportion as (i) the total 
gross proceeds received or proposed to be received by the Indemnifying Party in connection with such 
Offering, whether or not consummated, bear to (ii) all fees actually received by each Manager in connec-
tion with such Offering.  Relative fault shall be determined, in the case of Losses arising out of or based 
on any untrue statement or any alleged untrue statement of a material fact or omission or alleged omission 
to state a material fact, by reference to, among other things, whether the untrue or alleged untrue state-
ment of a material fact or the omission or alleged omission to state a material fact relates to information 
supplied by the Indemnifying Party to the Managers and the parties’ relative intent, knowledge, access to 
information and opportunity to correct or prevent such untrue statement or omission.  No person guilty of 
fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled 
to contribution from any person who was not guilty of such fraudulent misrepresentation. 

If any action, claim, investigation or other proceeding is instituted or threatened against 
any Indemnified Person in respect of which indemnity may be sought hereunder, the Indemnifying Party 
shall be entitled to participate therein, and upon notice to the Indemnified Persons, assume the defense 
thereof with counsel selected by the Indemnifying Party (which counsel shall be reasonably satisfactory to 
such Indemnified Person) and after notice from the Indemnifying Party to such Indemnified Person of its 
election so to assume the defense thereof, the Indemnifying Party will not be liable to such Indemnified 
Person hereunder for any legal or other expenses subsequently incurred by such Indemnified Person in 
connection with the defense thereof, other than reasonable and documented costs of investigation and 
such other expenses as have been approved in advance; provided, that (i) if counsel for such Indemnified 
Person determines in good faith that there is an actual or potential conflict that requires separate represen-
tation for the Indemnifying Party and such Indemnified Person or that there may be legal defenses availa-
ble to an Indemnified Person that are different from or additional to those available to the Indemnifying 
Party or (ii) the Indemnifying Party fails to assume or proceed in a timely and reasonable manner with the 
defense of such action or fails to employ counsel reasonably satisfactory to such Indemnified Person in 
any such action, then in either such event, (A) the Indemnified Person shall be entitled to select one pri-
mary counsel for the Indemnified Persons, taken as a whole, and, if necessary, one local counsel in any 
relevant material jurisdiction reasonably required and, in the event of an actual conflict, one additional 
counsel in each applicable material jurisdiction where there is a conflict to the affected Indemnified Per-
sons similarly situated taken as a whole, (B) the Indemnifying Party shall not, or shall not any longer, be 
entitled to assume the defense thereof on behalf of such Indemnified Person and (C) such Indemnified 
Person shall be entitled to indemnification for the expenses (including fees and expenses of such counsel) 
to the extent provided in the second preceding paragraph.  Nothing contained herein shall preclude any 
Indemnified Person, at its own expense, from retaining additional counsel to represent such Indemnified 
Person in any action with respect to which indemnity may be sought from you hereunder.   

The Indemnifying Party will not, without the Managers’ prior written consent (which 
shall not be unreasonably withheld), settle, compromise, or consent to the entry of any judgment in or 
otherwise seek to terminate any pending or threatened action, claim, suit, investigation or proceeding 
(“Action”) in respect of which indemnification may be sought hereunder (whether or not any Indemnified 
Person is a party therein) unless the Indemnifying Parties have given the Managers reasonable prior writ-
ten notice thereof and such settlement, compromise, consent or termination includes an unconditional re-
lease of each Indemnified Person from any liabilities arising out of such Action.  The Indemnifying Party 
will not permit any such settlement, compromise, consent or termination to include a statement as to, or 
an admission of, fault, culpability or a failure to act by or on behalf of an Indemnified Person, without 
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such Indemnified Person’s prior written consent (which shall not be unreasonably withheld).  The Indem-
nifying Party shall not be liable under the Engagement Letter for any settlement, compromise or consent 
to entry of any judgment in any Action effected without the Indemnifying Party’s prior written consent 
(which consent shall not be unreasonably withheld or delayed), but if settled with the Indemnifying 
Party’s written consent or if there is a final judgment in any such Action, the Indemnifying Party agrees to 
indemnify and hold harmless each Indemnified Person from and against any and all losses, claims, dam-
ages, liabilities and expenses by reason of such settlement or judgment in accordance with, and to the ex-
tent required by, this Annex A.  You also agree that no Indemnified Person shall have any liability 
(whether direct or indirect, in contract or tort or otherwise) to you, the Company or any of your or its re-
spective equity holders, subsidiaries or affiliates for the performance by the Managers of the services con-
templated by the Engagement Letter, except only for direct (as opposed to special, indirect, consequential 
or punitive) damages that are found in a final non-appealable judgment of a court of competent jurisdic-
tion to have resulted from the gross negligence, bad faith or willful misconduct of such Indemnified Per-
son or any of its affiliates, controlling persons or representatives or of any member, director, officer, part-
ner, agent or employee of any of the foregoing, or any of their respective agents, representatives or advi-
sors. 

The Indemnifying Party’s obligations hereunder shall be in addition to any rights that any 
Indemnified Person may have at common law or otherwise.  The Indemnifying Party acknowledges that 
in connection with the Engagement each Manager is acting as an independent contractor and not in any 
other capacity with duties owing solely to the Indemnifying Party. 
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