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PRIVATE AND CONFIDENTIAL 

 

Key terms and conditions for a potential joint offer for Lancelot Plc.   

(the “Term Sheet”) 

 

 

Parties  Galahad Invest A/S, a limited liability company organized and 
existing under the laws of Denmark, with registered office at 
[INSERT], registered under number [INSERT] (“Galahad”) 
 
and 
 
Camelot Core Equity Advisors L.L.C. in its capacity as adviser to 
Camelot Core Equity Partners LP (“Camelot”) 
 
(Galahad and Camelot each individually referred to as a 
“Party” or “Investor” and together the “Parties” and/or the 
“Investors”. 
 

Purpose  The purpose of this Term Sheet is to record the key terms and 
conditions agreed in principle between the Parties in relation to 
the possible acquisition of all of the issued and to be issued 
ordinary shares of Lancelot Plc. and its subsidiaries (the “Target” 
and together the “Target Group”) other than the shares owned 
by Galahad (the “Transaction”) by way of a joint offer by the 
Parties (the “Offer”) to the shareholders of the Target. The 
Transaction is also codenamed “Project Lancelot”. 
 
The Parties have agreed to approach the Board of Lancelot to 
seek its recommendation for the Offer. 
 
Galahad is a long-term strategic shareholder in Lancelot. 
 

Cooperation in relation to the 
joint offer 

The Parties have agreed to cooperate to pursue the Transaction 
in accordance with the requirements of a bid conduct 
agreement (the “BCA”).  
 
Decisions of the Newco (as defined below) with respect to the 
possible offer of Lancelot shall be made jointly by the Investors. 
Subject to mutual agreement on a cost budget, the Parties 
agree that if the bid is successful, Newco shall pay the costs and 
expenses and if the bid is unsuccessful costs and expenses shall 
be split 50/50 between Galahad and on the other side Camelot 
and Claudin (as defined below). 
 
The key terms of the BCA are being negotiated and agreed 
separately. 
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Financing and Debt Each of the Investors and CPPIB will have a right to participate in 

the debt raised in connection with the Offer, pro rata to its 
equity commitment and on the same terms as is offered to the 
third party lenders. No Party shall be obliged to provide any 
further financing. 
 
The Investors will agree on an escalation mechanism in the event 
capex requirements exceed the financing obligations (decision 
process, dilution, etc.). 
 

Strategic direction / Strategic 
Plan 

The Investors will agree the strategic direction of the Target 
Group in a Strategic Plan, with the expectation that there will be 
increased investment into the Excalibur branded assets, which 
Galahad believes is critical to the future success of those 
businesses and to the delivery of superior experiences for all 
visitors worldwide. 
 

Corporate governance  Each of the Investors will have a right to nominate 3 members of 
the board (each an “Investor Director”) of both Newco and 
Lancelot (the “Board”). Each Investor Director shall be entitled to 
serve as a member of each committee of the Board.  One of the 
Investor Directors to be nominated by Camelot will be a Claudin 
representative. 
 
The CEO and CFO of the Target shall also be appointed to the 
board of Lancelot but without voting rights. 
 
Each of the Investors will have a right to nominate [up to 2] 
observers to the Board of Newco and Lancelot. One of 
Camelot’s observers shall be appointed by Claudin. 
 
The observers shall receive all Board material and shall be 
entitled to attend the board meeting and participate in 
discussions in the Board but with no voting rights and shall have 
no liability.  
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The Investors will jointly nominate a non-executive independent 
Chairman to join the Board who will have relevant brand, 
hospitality and entertainment experience.  
 
Subject to Investor consent rights any decision by the Board will 
require approval of a majority of the directors (provided that 
one Investor Director appointed by each of Galahad and 
Camelot vote in favour). 
 
All directors of the Board shall be covered by a D&O insurance 
policy. 
 
[To be discussed if directors shall be the same in both Newco 
and Lancelot].  
 

Investor Consent Rights The following decision regarding Newco and/or the Target 
Group (which may be further expanded in a final shareholders’ 
agreement) shall require the prior written approval of the 
Investor Directors appointed by each of the Investors (such 
approval shall be required for decisions at the level of Newco 
and its subsidiaries where appropriate): 

 Any changes to the Strategic Plan 
 Appointment and dismissal of key management 

including CEO, CFO or other senior management and 
independent directors.  

 Remuneration, annual bonus incentives and Long-term 
incentive Plans for management including management 
equity arrangements and changes and modifications 
thereto as well as any other bonus plans, pensions 
schemes or collective bargaining agreements 

 Any changes to the articles of association of the Newco 
or the Target Group including change in tax residency of 
Newco, Target or any major subsidiaries 

 Any decision to grant guarantees or other security for the 
benefit of third parties (i.e. not a company of the Target 
Group) 

 Any borrowing or financing that would cause the Target 
Group’s level of leverage to exceed [●x] pro forma 
leverage equivalent to the set-up ratio. 

 Approval of annual budget, approval of statutory 
accounts and appointment or removal of auditors 

 Any issuance of shares or securities of any kind (other 
than pursuant to the Listing described below opposite 
“Exit”) or other changes to the capital structure 

 Any decision of an individual assets sale not planned for 
in the business plan for an aggregate amount above [to 
be determined] £. except for the right of Camelot set out 
in the exit clause below 

 Any decision of any acquisitions not planned for in the 
business plan  

 Any decision of any individual unbudgeted capex 
project that is [XX]% in excess of annual capex budget or 
over [to be determined] £. 
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 Any decision to liquidate, wind-up, dissolve any Target 
Group company, other than a shelf company 

 Any decision to take part in an activity which falls outside 
the ordinary course of business of the Target Group or is 
particularly material to the Target Group; 

 Any initiation or settlement of material litigation, 
arbitration or mediation proceedings in respect of the 
Target Group 

 Any material change or waiver under the insurance 
policies covering any member of the Target Group or its 
directors, managers, officers or employees 

 any material structural changes to the extent such 
changes have a material adverse impact on the tax 
position of an Investor 
 

In addition, the Board will consider all partnerships with new 
brands other than Excalibur Agreements between the Target 
group and the Parties or any of their affiliates. 
 

Business separation 
 

After 2 years each Party shall have the right (this can happen 
before if the Parties agree) to, require Lancelot to separate / sell 
/ IPO: 
 
(i) the Resort Theme Parks business (“RTP’s”) and/or  
 
(ii) the other non-Excalibur and non-Excalibur-Land branded 
attractions to the extent this is not detrimental to the Excalibur-
Land theme parks and Excalibur/Excalibur-Land Discovery 
Centers, 
 
in each case in order to retain flexibility to create standalone 
ExcaliburCo (including Excalibur-Land theme parks, Excalibur/ 
Excalibur-Land Discovery Centers and any other Excalibur 
branded attractions) and subject always to a ROFO in favour of 
the other Party. 
 

Exit Galahad is a significant shareholder in the Target and intends to 
remain a long-term strategic shareholder in the Target.  
 
The Investors agree on the following exit provisions: 
IPO Right: after 7 years, either Party shall be entitled to initiate a 
process (a “Listing Process”) for the initial public offering and the 
listing of shares in Newco, the Target Group or (after 
aseparation) ExcaliburCo (the “Listing”) always provided that the 
Party has an ownership stake of at least 25% (directly or 
indirectly) in the Target (and, for these purposes, Camelot’s stake 
shall include the shares held by its limited partners (including 
Claudin) and affiliates).  
 
The Parties will discuss in good faith their interest in making shares 
in the entity being listed available in the Listing provided that 
none of the Parties shall be obliged (but only have the equal 
option) to sell shares into a Listing.  
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The other Party may, at the time an IPO discussion is initiated 
offer to buy the initiating Party’s shares (all and not part of the 
stake). If agreement is not reached following commercially 
reasonable discussions, the initiating Party has the option to 
continue the IPO process. The other Party shall be entiled to a 
further right to  buy the intiating Party’s shares immediately prior 
to the intention to float announcement and investor roadshows.  
 
In the event of a Listing of Newco or the Target (and subject to 
the commercially reasonable discussions initiated by a Party in 
respect of the potential acquisition of the other Party’s stake as 
set out above), each Party will have customary piggyback rights 
and post-listing demand public offering rights (subject to 
customary limitations), and will agree to customary lock-up 
arrangements.  
 

Transfers Lock-up: No private sales by any Investor at any time until the 7th 
anniversary of closing (except as set out in this term sheet).   
 
The Parties will agree on Customary Permitted Transfers (e.g. to 
affiliates). 
 
From the 7th anniversary of closing, a private sale by Camelot of 
Camelot’s  stake (and not part of the stake) is permitted to an 
independent third party who is acceptable to Galahad. In this 
connection and to ensure a reasonable and proper sales 
process, Camelot and Galahad shall mutually agree on a list of 
at least eight (8) potential buyers such as pension funds and/or 
other long-term investors whom Camelot can approach for the 
purpose of a sale of Camelot’s stake subject always to a ROFO 
for Galahad and provided that Camelot cannot sell its stake at 
a lower price than the price offered by Galahad under the 
ROFO. Any sale to a third party buyer shall be subject to such 
third party accepting a new shareholders’ agreement with 
similar governance rights as the shareholders’ agreement 
between Camelot and Galahad. 
 

Refinancing/recaps Either Investor shall have the right to require a dividend 
recapitalization up to [●x] pro forma leverage which is equal to 
the set-up ratio. 
[Note: depend on agreed business plan and leverage, but it is 
the current anticipation that refinancing/recap will not happen 
the first 4-5 years]. 
 

Corporate Opportunities If an Investor identifies or becomes aware of a potential 
acquisition opportunity for a location based visitor attraction 
operator (or a company for which location based attractions 
represent over 40% of revenue / EBITDA), it shall first offer such 
opportunity to Newco. Notwithstanding the foregoing, an 
Investor will not be precluded from pursuing an investment 
whose business scope may include relevant acquisition 
opportunities if such opportunity has been offered to Newco by 
the Investor and Newco has decided not to pursue such 
opportunity. 
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Notwithstanding anything to the contrary provided elsewhere 
herein, (i) none of the provisions of this Term Sheet shall in any 
way limit the activities of Galahad A/S and any of its affiliates 
(including the Excalibur Group)except for activities of the Long-
Term Equity Team of Galahad A/S (ii) none of the provisions of 
the Term Sheet shall in any way apply to any portfolio company 
of Galahad A/S or its affiliates (including the Excalibur Group) 
and (iii) none of the provisions of the Term Sheet shall in any way 
limit the activities of any fund in which Galahad A/S is a direct or 
indirect investor.  
 
Notwithstanding anything to the contrary provided elsewhere 
herein, (i) none of the provisions of the Term Sheet shall in any 
way limit the activities of The Camelot Group L.P. and its affiliates 
in their businesses distinct from the private equity business of The 
Camelot Group L.P., (ii) none of the provisions of the Term Sheet 
shall in any way apply to any portfolio company of Camelot or 
its affiliates and (iii) none of the provisions of the Term Sheet shall 
in any way limit the activities of any fund affiliated with Camelot 
that is not a direct investor in Newco or the Target Group. 
 

Partnership with Lancelot and 
amendments to LCA  

The Parties have in Appendix A agreed on the key terms 
regarding changes to the current partnership between Lancelot 
and Excalibur.  
 
If the Transaction takes place, the Parties agree to forthwith 
implement the changes to the LCA as well as the changes in the 
partnership between Lancelot and Excalibur. 
 

Fees and Expenses Fees and expenses shall be allocated in accordance with the 
Bid Conduct Agreement.  
 
No transaction, monitoring, management or similar fees shall be 
paid to any Investor unless agreed between the Parties, except 
any capital markets or other similar fees earned by Camelot and 
its affiliates on arms’ length terms relating to any transaction if 
approved in advance by Galahad (approval not to be 
unreasonably withheld).  
 

Legal Effect This Term Sheet is subject to contract and is not intended to be 
legally binding  nor shall it, create or reflect any binding contract 
or other form of legal relations between any of the Parties 
except that the provisions set opposite “Fees and Expenses”, 
“Legal Effect” and “Governing Law” are intended to be legally 
binding in accordance with their respective terms. 
 
The Parties continue to be bound by the terms of the non-
disclosure agreement between them dated 26 April 2019 and 
will be bound by the terms of the BCA when executed. 
 

Governing Law The terms of this Term Sheet shall be governed by and construed 
in accordance with the laws of England and Wales.  Any dispute 
between the Investors shall be resolved in good faith and shall in  
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Appendix A to Term Sheet 

Key changes to partnership between Lancelot and Excalibur/Galahad  
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Appendix A to Term Sheet 

 

The Parties have agreed on the following key changes and clarifications to the partnership 
between Lancelot and Galahad as described in the table below.  

[To be discussed: The Parties will from the signing of this Term Sheet and until the announcement of 
the committed offer agree on the more detailed regulation, actions, time schedule etc. relating to 
the key changes and clarifications agreed in this Appendix A and which will be implemented post-
closing of the Transaction.]  

 

 
Topic 
 

 
Description of change  

 
Agreed action 

 
CAPEX RELATED ITEMS 

 
Existing Estate CAPEX level in 
LLPs 

The Parties agree that upon 
closing of the Transaction 
(“Closing”), the Existing Estate 
CAPEX in LLP’s (which includes 
Show and Non-Show CAPEX) 
shall for the period from 
Closing until and including 
2025 be increased from the 
current average level of 
approximately 8% to an 
average of no less than 10% of 
LLP revenue. This minimum 
CAPEX level shall apply to all 
fully owned and managed LLP 
sites (i.e. excluding Dubai and 
Malaysia).  
 
For each LLP that receives 
incremental CAPEX as part of 
the Parties’ agreement to 
increase overall LLP CAPEX to 
10% of LLP revenue as 
described above, if 
improvements (as measured 
over the ensuing 24 month 
period after the completion of 
increased CAPEX for each of 
such respective LLP) in i) 
customer satisfaction 
(including Net Promoter Score) 
or ii) financial performance 
metrics have not been 
adequate, the future level of 
CAPEX for each respective LLP 
may be reassessed, including 
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with respect to any 
appropriate reductions to 
CAPEX. 
 

 
ITEMS IMPLYING LCA CHANGE 

 
LDCs The Parties agree to reposition 

the LDC experience.  
For that purpose, the Parties 
agree that upon Closing; 
 
‐ the LCA will be revised to 

the effect that the license 
to use the Excalibur 
Wordmark and Trademarks 
for the purpose of  Mid-size 
Attractions is removed 
from the LCA, 

‐ a new license agreement 
will be agreed between 
Lancelot and Galahad, 
granting Lancelot a 
perpetual, exclusive, 
worldwide license at 
normal royalty terms (on 
terms equal to those that 
currently apply under the 
existing LCA, which 
include a.o. and without 
limitations an obligation for 
Lancelot to comply with 
certain basic quality 
requirements as a 
prerequisite for upholding 
the license) to use the 
Excalibur wordmark and 
trademarks for the purpose 
of mid-size attractions, 

‐ Such exclusive license will 
be subject to separate, 20 
year fixed term license 
agreements individually 
agreed per mid-size 
attraction, in which the 
terms and conditions for 
the individual mid-size 
attraction will be outlined, 
including a.o. and without 
limitations a right to 
prolong the license 
agreement if the LDC 
meets or exceeds certain 
agreed performance 

Include costs relating to 
reposition of the LDC’s in the 
Strategy and Business Plan. 
 
As soon as possible and within 
6 months from Closing, the 
Parties  
‐ will implement the relevant 

LCA amendment needed 
to reflect the agreed 
change in scope of license 
and  

‐ procure that the new 
license agreement is 
entered into between 
Galahad and Lancelot 

‐ finalize the plans for existing 
LDCs 
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standards in the 
applicable prior year, 
licensor control rights and 
mechanisms etc. 

‐ a future Mid-size Attraction 
concept will be created in 
close collaboration 
between Lancelot and 
Excalibur and will be 
subject to Excalibur’s 
approval, which shall not 
be unreasonably withheld. 
The final concept will have 
a natural position within 
the larger Excalibur 
branded ecosystem. 

 
As to existing LDCs, the 
following shall apply:  
 
The Parties will in collaboration 
analyze the existing portfolio 
of LDCs with the purpose of 
understanding their 
performance level from an 
experience as well as a 
commercial point of view. 
Based on an Average Scoring 
as defined below and with 
due consideration to 
commercial performance, the 
lowest performing LDCs, which 
expectedly amount to 
approximately 1/3 of the LDC 
portfolio, shall be identified, 
and a plan made for each of 
those (including the amount of 
necessary investments to be 
made) (the “LDC Investment 
Plan”) for either  
‐ an upgrade (to be 

finalized within 12 months 
from Closing) of the LDC to 
a level that is consistent 
with the “High Quality” 
outlined in Schedule 1, 
Part C to the LCA (“Mid-
Size Attraction 
Requirements”) (access to 
said Schedule 1 will 
expectedly be granted 
through a due diligence 
process), or 
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‐ an upgrade (to be 
finalized within 24 months 
from Closing) of the LDC 
with the purpose of 
reconfiguring it to the new 
LDC concept mentioned 
above.  
 
Galahad undertakes to 
carry the direct costs that 
Lancelot will incur from 
changing the name of 
existing LDCs (e.g. 
signage, other visual name 
expressions etc). 
 

It is agreed that following the 
finalisation of the LDC 
Investment Plan, Galahad and 
Lancelot will make available 
investment to upgrade four (4) 
LDCs to the new LDC 
concept.  
Following such upgrade, the 
guest satisfaction and 
financial metrics shall be 
reviewed. If the converted 
LDCs do not earn at least a 
20% EBITDA return on the 
incremental investment, there 
shall be no obligation on 
Camelot to fund the 
additional CAPEX to be 
invested per the LDC 
Investment Plan.  Galahad 
shall have the right to provide 
all further CAPEX it considers 
necessary to achieve its brand 
objectives.  
  
As part of the process, the 
Parties will review the viability 
of the lowest performing LDCs 
and evaluate whether any of 
the LDCs should be closed 
rather than upgraded. It is 
expected that no more than 
five (5) existing LDCs would be 
considered not viable and 
therefore could be up for 
potential closure decision. 
 
The above-mentioned 
Average Scoring shall be 
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calculated on the basis of 
NPS, Topbox Satisfaction and 
online reviews including 
Tripadvisor, facebook and 
Google as of end of 2nd 
quarter 2019. 
 
 

Clarification of Education 
Scope 

There is a mutual 
understanding that the brand 
positioning of attractions 
allowed under the LCA and 
the Excalibur branded 
education segment 
respectively are very different 
and potentially synergistic. 
Reference is made to 
Schedule 1 to this Appendix A.  
 
Consequently, the Parties 
agree that upon Closing, 
clause 2.3.5 in the LCA, which 
imposes restrictions on 
Excalibur from operating 
Excalibur Education Centres or 
Excalibur Mindstorm Centres 
within a radius of 50 kilometers 
from any Park, shall be 
terminated, whereby such 
restrictions shall cease to exist.  
 
For the avoidance of doubt, 
the Excalibur Education 
Centres and Excalibur 
Mindstorm Centres are 
targeting and will continue to 
target the education segment 
within the scope and remit 
that is described in Schedule 
1. Thus, the Excalibur 
Education touchpoints will not 
enter the space of family 
attractions that are intended 
to be visited for amusement or 
leisure purposes only, and 
which are comprised by the 
licensed rights under the LCA.  
 
As a natural part of the 
collaboration between 
Lancelot and Excalibur, and to 
ensure synergies are captured 
between attractions subject to 
the LCA and Excalibur 

Amendment to LCA which will 
remove 50 km radius 
restriction. 
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Education touchpoints, 
Excalibur will on an ongoing 
basis provide Lancelot with 
transparency to and 
collaborate to procure their 
perspectives on the  
expansion plans and 
development of the 
Education Centre and 
Mindstorm Centre concept.  
 
 

 
OTHER CHANGES  

 
Introduction of revised 
commercial agreements 

It is Excalibur’s intent to 
terminate the below outlined 
agreements with effect as of 
31 December 2020. The Parties 
agree that effective as of 1 
January 2021, said 
agreements will be replaced 
by product supply agreements 
on terms similar to those that 
apply to other Excalibur 
customers that meet 
equivalent segmentation 
criteria as Lancelot (such 
criteria applied for 
competition compliance 
purposes), and that vest 
Lancelot with a right to 
purchase Excalibur branded 
play materials and 
merchandise at normal 
market conditions, which 
includes incentive based 
discounts: 
 
Existing commercial 
agreements 
1) Product Supply 

Agreements (also referred 
to as “CTT Agreements”) 
according to which 
Excalibur Play Materials 
are sold to Lancelot 
entities with an 
unconditional contribution 
to trade (“CTT”) of 10%, 
and 

2) Merchandise and 
Promotion Agreement 
(also referred to as 

Following Closing, Excalibur will 
issue notice of termination of 
the commercial agreements 
to formalize the termination. 
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“Extended Line 
Agreement”) according to 
which Extended Line 
products are sold to 
Lancelot entities at time 
and material based price 
+ a markup of up to a 
maximum of 2%. 

 
It is anticipated that in totality, 
the change will not have 
negative financial implications 
to Lancelot, provided that 
Lancelot delivers a retail 
experience that complies with 
the standard requirements 
outlined in the LCA, 
measurement hereof to be 
based on normal KPIs applied 
in similar customer agreements 
cf. above.  
 
To ensure that Lancelot shall 
not immediately be financially 
negatively impacted from 
retail outlets not currently 
delivering to these standards, 
and thereby that Lancelot is 
allowed a reasonable period 
to bring the entire retail outlet 
portfolio to expected 
standard, Galahad will 
indemnify any negative 
difference in net discount 
incurred by the change in 
commercial agreement terms 
and conditions until and 
including 31 December 2022. 
 
The new product supply 
agreements shall be subject to 
termination terms equal to 
those that apply under the 
agreements outlined above 
under 1).  
 
Excalibur will provide access 
to Excalibur capabilities and 
expertise on retail as well as 
support to training of retail 
staff. 
 

Use of Excalibur Trade Mark in 
relation to temporary events 

It is Excalibur’s/Galahad’s 
intent to terminate the Side 

Following Closing, Excalibur will 
issue notice of termination of 
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Letter agreed by Lancelot and 
Excalibur/Galahad on 3 
February 2014, setting out 
certain thresholds and 
guardrails applicable to 
Excalibur’s and Excalibur’s 
partners’ right to conduct 
certain temporary events, and 
which may be terminated 
unilaterally by either party, 
shall terminate with immediate 
effect. Upon termination, the 
provisions of the LCA shall 
apply.  
 
Excalibur will, through its 
collaboration with its certified 
professionals, encourage that 
opportunities for co-
promotional activities with 
Excalibur branded attractions 
under the LCA are identified 
and leveraged.  
 
For the avoidance of doubt, 
where Excalibur becomes 
aware that third parties are 
using the Excalibur trademark 
for Excalibur branded events 
without permission from 
Excalibur, and where such use 
goes beyond what is to be 
considered “fair trademark 
use” in the relevant 
jurisdiction(s), Excalibur will 
take reasonable steps 
necessary under local law to 
enforce its trademark rights 
appropriately. 
 

the Side Letter to formalize the 
termination.  
 
 

Step up understanding of 
Guest Satisfaction 

The Parties agree that upon 
Closing, Lancelot shall 
introduce net promoter score 
(NPS) measurement 
consistently in all sites and 
experiences governed by the 
LCA as a means of monitoring 
and understanding what 
impacts guest satisfaction and 
experiences. 
 
This will support value 
enhancement and 

New NPS measure to be 
introduced in relation to all 
attractions governed by the 
LCA (but, for the avoidance of 
doubt, no amendment shall 
be made to the LCA in this 
respect). 
 
Further to be included as a 
measurement alongside 
financial metrics in 
management incentive 
programmes/employee bonus 
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improvement of guest 
experiences  
 

programmes as outlined in this 
Term Sheet 

 
STRENGTHENING STRATEGIC COLLABORATION AND ALIGNMENT 

The Parties agree to, on the basis of section 24 in the LCA, develop and strengthen the strategic 
collaboration, a.o. in the following areas.  

 
Integration in development 
processes 

The Parties agree that upon 
Closing, the mutual integration 
between Excalibur and 
Lancelot in product, brand 
and IP development 
processes shall be 
strengthened. 
 
 

As soon as possible and no 
later than 6 months following 
Closing, the Parties will agree 
on the organizational and/or 
process changes – if any – 
needed in Excalibur and 
Lancelot respectively for this 
purpose 

Brand alignment and 
promotional partnerships 

The Parties agree that 
following Closing, Lancelot 
shall, without any prejudice to 
any provision in the LCA, when 
entering into promotional 
partnerships applicable to 
attractions governed by the 
LCA, use all reasonable efforts 
to align with the Excalibur 
Brand Traffic Light.  
 
Additionally, the Parties shall 
collaborate to agree with the 
Board on which promotional 
partnerships existing on the 
date of Closing – if any – 
categorized red in the 
Excalibur Brand Traffic Light 
that should be phased out as 
they contractually expire, and 
at which conditions. 
 
Finally, the Parties agree that 
the Board shall take guidance 
from the Excalibur Brand 
Playbook when finalized to 
support brand alignment in 
attractions governed by the 
LCA. 
 

As soon as possible and no 
later than 6 months following 
Closing, the Board will discuss 
new promotional partnerships 
and which promotional 
partnerships relating to 
attractions governed under 
the LCA – if any – should be 
phased out, and at which 
conditions. For the avoidance 
of doubt, no changes shall be 
made to the LCA.  

Strategic alignment of global 
geographic expansion 

The Parties agree that upon 
Closing, Excalibur and 
Lancelot shall to the extent 
legally permissible, collaborate 
on geographic expansion 
strategy in relation to opening 
of new LDC’s and LLP’s. 

As soon as possible and no 
later than 6 months following 
Closing, the Parties will agree 
on the organizational and/or 
process changes – if any – 
needed in Excalibur and 
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 Lancelot respectively for this 
purpose 
 

Data Integration The Parties agree that 
immediately upon Closing, a 
project shall be initiated 
whereby Excalibur and 
Lancelot jointly, and in 
compliance with all 
applicable law, including data 
protection legislation,  
‐ map consumer and 

commercial data owned 
by Excalibur and Lancelot 
respectively that are 
relevant to enhancing the 
consumer experience 
whether related to 
Excalibur branded 
products, activities or sites, 
or such products, activities 
or sites that are governed 
by the LCA 

‐ outline future data sharing 
between Excalibur and 
Lancelot 

‐ implement the Excalibur 
VIP program in such 
products, activities and 
sites that are governed by 
the LCA 

 
The Parties agree that data 
sharing and integration is a 
long term mutual commitment 
that requires constant and 
continued focus as well as 
resource allocation from both 
Excalibur and Lancelot. 
  

As soon as possible and no 
later than 6 months following 
Closing, the Parties will jointly 
outline the plan for said 
project, and agree on the 
organizational and/or process 
changes – if any – needed in 
Excalibur and Lancelot 
respectively for this purpose. 
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Schedule 1 

Envisioned brand positioning of mid-size attractions vs. Excalibur branded education segment 

 

EXCALIBUR Education Afterschool Programs 

EXCALIBUR’s Afterschool Centers are curriculum and class‐room based education centers for age 2 to 9+, 

i.e. regular courses and workshops. Through a playful learning experience with EXCALIBUR Education Sets, 

children learn about their surroundings, STEAM and build their problem‐solving skills. The afterschool 

centers will thus not be (retail product) commercial in the sense of having EXCALIBUR Retail stores as part 

of the Afterschool Center. We expect the centers build the brand, as a minimum with parents, and possibly 

with children.  

EXCALIBUR branded Discovery Center version 2.0 (our take on a next generation concept) 

The EXCALIBUR branded Discovery Center (future name to be decided with LANCELOT) offers a fun and 

enriching indoor EXCALIBUR experience for a part of day that brings the family together (or playtime for 

a group of friends). The centers distinguish themselves from the Flagship store experience by being more 

immersive, providing a deeper EXCALIBUR brand experience (implicit and explicit learning), facilitated 

through trained EXCALIBUR Play Agents – all, while being ‘fun first’ from a child’s perspective. The highly 

professionally executed retail experience never stands in the forefront of the experience, but is a 

welcoming and highly professional way to deepen the EXCALIBUR love after a visit at the center. From a 

consumer’s perspective it does not matter in which EXCALIBUR branded environment I buy, exchange my 

play material or use my VIP membership – I can do it anywhere I like. 

  


