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Project Northface

We are pleased to set out in this letter the terms and conditions on which Deutsche Bank AG
(“Deutsche Bank” or “DB”) is willing to arrange and underwrite the financing (the “Facility”)
relating to the acquisition of all or substantially all of the business assets (including, without
limitation, all real estate, licenses and related operations) (the “Transaction”) of Norburgring
GmbH and its affiliates relating to the Nurburgring racetrack and related facilities (the “Acquired
Assets”) from Norburgring GmbH, Motorsport Resort Narburgring GmbH and Congress- und
Motorsport Hotel Nurburgring GmbH (each in liquidation) (the “Vendor”). The Facility is to be
provided in connection with the acquisition by a special purpose vehicle pending incorporation
(“Bideco”, which is directly owned and controlled by Capricorn or any of its affiliates or associates
(together the “Sponsor”) and any co-investors who do not hold in aggregate a greater economic
interest (directly or indirectly) in the capital structure of Bidco and its holding companies than the
Sponsor (together with the Sponsor, the “Investors”)). Our commitment is provided on the basis
of, and is subject to, the terms and conditions set out in (i) this letter and (i) in the term sheet
attached to this letter as Appendix A (the “Term Sheet”) (this letter and the Term Sheet, as such
documents may be amended, amended and restated, supplemented, modified or replaced from

time to time, together being the “Commitment Documents”). 5 CQJ 3
Qu R AAAA -
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We are pleased to confirm the terms on which you have exclusively mandated us to
underwrite, and on which DB is willing to underwrite, one hundred per cent (100%) of a loan
facility (the “Facility”) to Bidco on the terms set out in the Term Sheet with an aggregate
maximum debt commitment equal to the Facility Amount of EUR45 million (as defined in the
Termm Sheet) subject to the satisfaction of certain conditions set out below in paragraph 2
(Financing and Commitment).
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2. Conditions of Commitment

(@) Our ability to underwrite the Facility is subject to satisfaction of the following conditions:

(i)

(i)

(iii)

the negotiation and the finalisation, execution and delivery of documentation for
each component of the Transaction, including the Acquisition Agreement, the
Facility —agreement and intercreditor, guarantee, security and associated
documentation for the financing, including legal opinions (together the "Financing
Documentation") and satisfaction of all conditions precedent set out in the Term
Sheet in form and substance satisfactory to DB and such documentation being in
full force and effect;

there being in the opinion of DB no material adverse change in (i) the business,
assets, operations, or financial condition the Bidco group or the Acquired Assets
or (ii) the performance of the business relating to the Acquired Assets as
compared to the expected performance as reflected in the 2014 budget presented
to DB; and

it not being illegal or unlawful for DB to fund or maintain its participation in the
Facility by reason of any event or circumstance occurring after the date of this
letter.

3. Syndication

(a

(b)

(©)

DB shall have the right before or after execution of the Financing Documentation to
syndicate some or all of its participation in the Facility to other banks or financial
institutions, with a corresponding reduction in its commitment.

No roles or titles will be conferred on any other bank or financial institution in relation
to the Facility (and no payments will be made by you or Bidco to any other bank or
financial institution for taking a participation in the Facility) without the prior written
consent of DB.

You will co-operate with and assist DB in connection with the syndication of the
Facility including by (but not limited to):

(i) providing financial and other information and projections to DB:

(i) in the preparation of an information package to be provided to potential
lenders regarding the business, assets, financial condition and prospects of
Bidco and the Capricorn Group;

(iii) making senior management of Bidco and representatives of you available to
participate in presentations to potential lenders at such times and places as DB
may reasonably request;

(iv) arranging site visits for potential lenders:

(v) using your best efforts to ensure that the syndication efforts benefit from your
lending relationships (and post-closing those of the Bidco Group); and

(vi) providing DB with all information reasonably deemed necessary by DB to
complete the syndication successfully.
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(d)

Bidco shall be responsible for (and you shall procure that Bidco represents to DB and
the other lenders) the accuracy of the information and reasonableness of the
projections in the information package. The information package will not be
independently verified by DB.

4. Indemnification

@)

(b)

(c)

You will indemnify DB and its directors, officers, agents, advisers and affiliates (each
an "Indemnified Party") from and against any and all losses, claims, damages and
liabilities, whether joint or several, to which any such Indemnified Party may become
subject under any applicable law or regulation, or otherwise related to or arising out of
the Transaction, the Facility or the engagement of DB pursuant to, and the
performance by DB of the services contemplated by, the Commitment Documents
and will promptly reimburse any Indemnified Party for any expenses (including legal
fees and expenses and any value added tax thereon) which they incur in connection
with the investigation of, or preparation for, or defence of, any pending or threatened
claim or any action or proceeding arising therefrom, whether or not such Indemnified
Party is a party thereto. An Indemnified Party may separately instruct legal counsel in
connection with any such investigation, claim, action or proceeding.

You agree that an Indemnified Party shall not have any liability for any claims on
behalf of or by you or Bidco in connection with or arising out of the commitment or the
Commitment Documents except to the extent any claims are the result of gross
negligence or wilful misconduct of the Indemnified Person.

Each Indemnified Party may rely on the terms of this letter.

5. Assignment

You may not assign or transfer any of your rights, or be relieved of any of your obligations
under this letter or the Fees Letter, without the prior written consent of DB.

You will procure that Bidco undertakes to us in writing to be bound by the terms of this letter.

This letter may only be amended in writing.

Information

(a) Save as disclosed in writing to DB prior to or on the date of this letter, or prior to or on the
date on which Information (as defined below) is provided to the DB, the Sponsor
represents and warrants to DB that:

(i

(ii)

any written factual information regarding the Acquired Assets, Bidco or the
Investors (taken as a whole) provided to DB (the “Information”) is accurate and
complete in all material respects on the date the Information is dated (where
applicable) and/or as at the date (if any) at which the Information therein is
provided and/or stated to be given;

nothing has occurred or been omitted and no information has been given or
withheld that results in the Information being untrue or misleading in any material
respect in light of the circumstances under which such statements were or are
made; and
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(iii) any financial projections have been prepared in good faith on the basis of recent
historical information and on the basis of reasonable assumptions (it being
understood that such projections may be subject to significant uncertainties and
contingencies, many of which are beyond the Sponsor's control, and that no
assurance can be given that the projections will be realised).

(b) The representations and warranties set out in paragraph (a) above are deemed to be
made by the Sponsor by reference to the facts and circumstances then existing (i) on the
date of this letter and (ii) on the date on which the relevant Information is provided (but
only in respect of such Information).

(¢) The Sponsor shall promptly notify DB in writing if the representations and warranties set
out in paragraph (a) above becomes incorrect or misleading in any material respect.

(d) The Sponsor acknowledges that DB will be relying on the Information without carrying out
any independent verification.

(e) The representations and warranties set out in paragraph (a) above will be superseded by
the representations and warranties in the Financing Documentation.

Confidentiality

(a) Subject to paragraphs (b) and (c) below, each of the parties to this letter acknowledges
that the Commitment Documents and all information (in whatever form) supplied to it in
connection with the Commitment Documents and the Transaction (the “confidential
information”) are confidential and no party to this letter shall (and each party shall ensure
that none of its affiliates shall), without the prior written consent of each of the other
parties to this lefter, disclose the Commitment Documents or their contents or any
confidential information to any other person.

(b) DB may disclose the confidential information to those of its officers, directors and
employees, to those affiliates or subsidiaries of DB and to those officers, directors and
employees of such subsidiaries and affiliates and to any potential co-lenders or hedge
counterparties (collectively “Representatives”) who need to know the confidential
information in connection with the Transaction and the confidential information shall not be
used by DB and its Representatives other than in connection with the Transaction. Prior to
receipt of any confidential information, DB shall ensure that its Representatives are aware
of, and adhere to, the obligations of confidentiality set out in this letter. DB hereby agrees
to be responsible for any breach of this confidentiality obligation by its Representatives.

(c) Each of the parties to this letter may disclose a copy of this letter (i) where required by
applicable law or regulation or to any regulatory authority having jurisdiction over them; (ii)
to their legal and professional advisers on a “need to know” basis and on the basis that
the person to whom it is disclosed agrees in favour of the other party to keep it
confidential or is in any event subject to confidentiality obligations as a matter of law or
professional practice; and (jii) to the senior management of Bidco, the Investors and their
affiliates.

(d) Sponsor may disclose a copy of this letter and a redacted (in respect to pricing and fees)
copy of the Term Sheet to the Vendor and its respective professional advisers in
connection with the Transaction provided that they have been made aware of, and agree
to be bound by, the obligations under paragraph (c) above or are, in any event, subject to
confidentiality obligations as a matter of law or professional practice.

_.._
L]

Publicity/Announcements N
|

(a) All publicity in connection with the Facility shall be managed by DB and Sponsor.
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(b)

No announcements regarding the Facility or the role of DB shall be made without the prior
written consent of DB unless required by law or regulation.

9. Governing law and Jurisdiction

(@)

(b)

The Commitment Documents and any non-contractual obligations arising out of, or in
connection with, them shall be governed by and construed in accordance with English law
unless otherwise specified in the Commitment Documents.

For the benefit of DB, each of the parties to this letter agrees that the courts of England
have exclusive jurisdiction to settle any disputes in connection with the Commitment
Documents and any non-contractual obligation arising out of, or in connection with, them
and each of the parties to this letter accordingly submits to the jurisdiction of the English
courts.

10. Commitment Expiry

(a)

(b)

(©)

DB's commitment under this letter and the Term Sheet will commence upon your
signature, and return to DB of the enclosed counterpart of this letter, [ CQ QAMA

Following your acceptance of this letter by return to DB of a counterpart of this letter

signed by you, DB's obligations will terminate on close of business in London on the last mg
day of one month from the date of this letter unless the Financing Documentation is

signed on or before that date.

This letter shall remain in effect until close of business in London on the earlier of one
week from the date of this letter and the date of formal submission of your bid to acquire
the Acquired Assets at which time it will expire unless written acceptance of this letter has
been received by DB from you in accordance with the instructions set out in such letters,

ta e Wi bt &

Yours faith-fully | .kqu\@:t - zﬁj&

for and on behalf of DEUTSCHE BANK AG TERA A HEOPS
Name: STEP\Y S F LI NG- ﬁmc M}() [@EC'?QE

Title:

IR ECTOR

b berue %%L\A«-\:mmd(uﬂ- \actes \nireckod

We acknowledge and agree to the above.

b doted s

for and on behalf of CAPRICORN HOLDING GMBH

Name:
Title:
Date:
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EUR 45 million Loan Financing

Global Markets

Indicative Terms and Conditions

10 March 2014

SEE IMPORTANT NOTICE ON LAST PAGE

The terms below are indicative and subject to the terms and conditions listed in the term sheet including amongst
other things the requisite intemnal approvals by Deutsche Bank.

TERM FACILITY
Type of Facility:
Facility Amount:

Sponsors:
Borrower:
New Opco:

Guarantors:

Arranger:

Lender:

Facility and Security Agent:

Purpose of Facilities:

Signing Date:

Availabllltyl Period:

Maturity Date:

PRICING

Upfront Arrangement Fee:

Interest rate:

Term facility (the “Facility”)

p
EUR 45,000,000 o, e C G’Q\J‘M U-UL )

Capricom Holding GmbH and Dr Robertino Wild 4 v
Notdes Progieo

Wholly owned subsidiary of Propco (Opco 2015)

Capricom Nurburgring GmbH ("Propco”)

Dr Wild and the following companies: ?

(a) Capricorn Holding GmbH; and ALEQQ/ (9)

(b) Capricom Automotive GmbH

(together (a) and (b), the “Capricorn Guarantors”).

Deutsche Bank AG (“Deutsche Bank®) or any of its affiliates on an exclusive
basis.

Deutsche Bank and/or any of its affiliates and/or other financial institutions as
may be selected by the Arranger.

As selected by the Arranger

Facility proceeds to be used by the Borrower to acquire the Nurburgring race
track and related facilities from their present owner(s) (from administration).

[e] March 2014

12 months from the Signing Date (and the date of drawing shall be the
“Drawdown Date"),

3 years from Drawdown Date.

[#]% of Facility Amount with 50% of such amount payable on the Signing
Date and 50% of such amount payable on the Drawdown Date,

EURIBOR + Applicable Margin per annum payable quarterly'.

'we may need a fixed rate instead for first 18 months due to German law rules on non-callability of floating rate

loans.

P wd W'

For intemal use only
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Indicative Terms and Conditions Page?!

Applicable Margin: [#]% of which [¢]% permitted to be paid in PIK.

PIK interest will be added to the loan amount outstanding and will incur
interest at the Interest Rate.

Interest Periods: Three months with the first Interest Period commencing on the first Drawdown
Date. Interest is payable on the last day of each Interest Period.

Commitment Fee: For the period following signing up to the Drawdown Date, EURIBOR + [*]%
per annum payable quarterly

Deferred Arrangement Fee: The Borrower shall pay to Deutsche Bank an arrangement fee on the earlier
of (i) the 3™ anniversary of the Drawdown Date and (ii) the date of any early
prepayment or canceliation of the Facility in an amount equal to [e]% of the
Facility Amount.

GENERAL TERMS

Documentation: The Facility will be based on the current recommended form of senior term
facility agreement for secured finance transactions of the LMA (LMA Pro
Forma) as appropriate for this transaction and otherwise in form and
substance satisfactory to the Arranger. Other documentation will include
Mandate and Fee Letters and other ancillary financing documentation such as
security documents and an intercreditor agreement between the Lender, the
Borrower and the seller under the APA (as defined below) in respect of the
order of payments made to creditors and rights relating to enforcement action
(rights in respect of claims to payment of the Deferred Purchase Price and
Earn Out (as defined below) shall be subordinated). The facility agreement
will contain provisions relating to, among other things, set-off, default interest,
administration, break costs and indemnities to the Lenders, enforcement and
amendment costs etc.

7]
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G r N
varantees The Capricorn Guarantors shall guarantee to the Lender the obligations of the

Borrower under the Facility and to the Borrower to pay any amount to meet
any Shortfall Amounts.

Dr Wild shall guarantee to the Lender the obligations of the Borrower under
the Facility up to an amount of EUR 20 million (and such amount shall not be
drawn from assets of the Capricorn Group).

Shortfall Amounts: If in the period from the signing of the transaction to the end of the financial
year 2015 there is insufficient cash to meet the liabilities of the Borrower in
respect of the items of the “Cashflow Waterfall after Acquisition Closing”
excluding Deferred Purchase Price and amortisation amounts, Sponsor or
one of its affiliates shall promptly inject sufficient cash into the Borrower in
order to meet those liabilities as they fall due.

Transaction Security: First ranking security over:
(a) all shares of the Borrower and Opco;

(b) all rights arising under the transaction documentation between the
Sponsor and the Borrower or between Borrower and Opco, if any;

(c) all rights arising under the acquisition agreement;

(d) all bank accounts of the Borrower and Opco which shall be held at
Deutsche Bank AG:

(e) all fixed assets of the Borrower and Opco;

(f) all other tangible and intangible assets of the Borrower and Opco
(including material contracts);

(9) all the shares in the Capricorn Guarantors and Capricorn Composite
GmbH;

(h) all the shares in Capricomn Real Estate GmbH, Capricorn Verwaltung

For internal use only
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! : GmbH and Lido Verwaltung GmbH, as well as the limited partnership
! interests in the property development companies, i.e. Capricorn

Laenais . Development GmbH & Co. KG, Lido Gastronomie GmbH & Co. KG,
Rl \\1>< r Capricorn Kesselstrae GmbH & Co. KG, Capricorn KesselstraRe
R Q. \) Zweite GmbH & Co. KG, Capricom Vierte GmbH & Co. KG,
. AR\ vk ad Capricom Fiinfte GmbH & Co. KG, Capricorn Sechste GmbH & Co.
; e ) R Tt = - i KG, Capricom HolzstraRe GmbH & Co. KG and Capricorn Campus
: : ~ N\ oA WA Y o GmbH & Co. KG; and
I v.OAN L a N
.\ ;-\'\J_. ,=\'\_T‘““ L (i) an assignment by way of security of any shareholder loans to the
\\.. i SN [\‘Q i A Capricorn Guarantors, Capricorn Composite GmbH and Capricorn
2, nINY : 1\ N Real Estate GmbH.
P2 WA
f -_‘_,.}\4\‘ ( \_kk/‘ \t\ The guarantee of Dr Wild shall be secured in favour of the Lender on the
2 A (SN following assets of Dr Wild:
= J 4 0 ]
& \ \q\ " "\k /( - residential building in Diisseldorf, Kaiser-Wilhelm-Ring 33 9L
= A NV - apartment in Disseldorf, Sankt-Gores-Strassse 19/20 Gg
_‘.g K\\K . K’\l\\’ .k-\u\.\ : - art collection (65 pieces)
T] R\ 2 -\_Q&, / In addition, Dr Wild shall provide a negative pledge and a non-disposal of | M‘l’?-
\-_\J\' ) \ N material assets covenant except in respect of the office building in Dusseldorf W\Y
’ % which may be disposed of. W i/

Prepayment and Cancellation: Customary for facilities of this nature (and others deemed appropriate in the Wu- §<

opinion of the Arranger) including amongst other things: lllegality, disposal
proceeds from material asset sales and dispositions, recapitalisation, capital

market transactions; Change of Control,

Change of Control: The Sponsor or any of its affiliates fail to hold, beneficially own and control,
directly or indirectly, at least [ 1% of the shares of the Borrower and Opco.

Voluntary Prepayment: Non-callable for 18 months from Drawdown Date
Debt Service Reserve Account A separate EUR account held at Deutsche Bank AG in favour of the Lenders,

("DSRA"): which shall at all times have a minimum balance equal to cash interest
payments due in the next 2 quarters under the Facility.

For internal use only
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Representations: The facility documentation will include, without limitation, the following
representations (to apply for all Obligors) subject in each case to agreed
materiality qualifications and other exceptions:

(a) Status;

(b) binding obligations;

(c) non conflict with other obligations;
(d) power and authority;

(e) validity and admissibility in evidence:
(f) governing law and enforcement;

(g) no filing or stamp taxes;

(h) no Event of Default;

() no misleading information:

7
{4
[T}
=
=
©
=
©
o
=)
(O}

(i) pari passu ranking;
(k) no proceedings pending or threatened;
(I) Good title to assets;

(m) Legal and beneficial ownership;
(n) Adequate insurance;
) (0) No material adverse change;

(p) Centre of main interests;

(s) Premises, including environmental liability;

\
@’ @XI\ () Agreed business plan:
ﬁj (r) Pensions and employees;
@ wv (t) Intellectual property (if applicable);

§ (u) anti-corruption and sanctions:

(v) Security and Financial Indebtedness:

o (w) Group Structure Chart;
o (x) Representations relating to the transaction documentation; and
@. (y) Representations relating to the information package.
Information Undertakings: The Borrower shall supply each of the following:

(@) The audited consolidated annual financial statements of Capricorn
Holding GmbH and its subsidiaries:

(b) The audited individual annual financial statements of Capricorn
Composite GmbH;

(c) The audited individual annual financial statements of Capricon
Automotive GmbH;

(d) The audited individual annual financial statements of Capricorn Real
Estate GmbH;

(e) The quarterly unaudited consolidated financial statements of
Capricorn Holding GmbH and its subsidiaries which shall have been

)

For internal use only
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reviewed by an auditor:
(f) Its monthly management accounts:

(9) promptly upon becoming aware of them, details of any material
litigation, arbitration or administrative proceedings which are current,
pending or threatened against it or the group and, if adversely
determined, are reasonably likely to have a material adverse effect:

(h) details of any breach of any material contracts,

() Compliance Certificate;

(i) Details of any material deviation from the agreed business plan;

(k) Know your client information:;

(I) Details of any change in ownership and/or control;

n
L]

[}
x
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=
(U]

(m) Details of any misleading information; and

(n) Other information regarding its financial condition, business and
operations and the Transaction Security as the Agent may
reasonably request.

General Undertakings: The Facility Agreement will include without limitation the following general
undertakings, subject in each case to agreed materiality qualifications and
other exceptions:

(a) authorisations;

(b) compliance with laws and regulation;

(c) negative pledge;

(d) restriction on acquisitions and disposals;

(e) restriction on merger, segregation, spin-off, etc;

(f) no change of business;

(g) restriction on distributions:

(h) restrictions on intercompany debt;

() no additional indebtedness;

() timitation on investments outside the agreed business plan:

(k) no modification to the transaction documentation or material
contracts without approval from the Arranger and compliance with
the transaction documentation and material contracts;

(I) Taxation and payment of Taxes;

(m) Group Structure;

(n) Key man (Dr Wild);

(0) Preservation of assets;

For internal use only
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(p) No loans or credits;
(9) No guarantees or indemnities;
| (r) No issuance of shares;

(s) Insurance;

(t) Pensions and employment:
(u) Further assurance;

(v)Cash flow sweep of excess cash from New Opco to Borrower
[monthly];

(W) annual amortisation of 50% of Excess Cash (as defined below);

]
-
Q
=
E
©
=
©
E=]
©
Q

() Minimum  liquidity requirement of EUR [e] to meet annual working
capital requirements of the Borrower to be satisfied at the beginning
of each calendar year;

(y) Other undertakings to be agreed post due diligence

Permitted Distributions: Not permitted until repayment of the Facility in full.

Financial Covenants: The following financial covenants shall be tested quarterly on the basis of the
Borrower's quarterly financial statements to the Facility Agent and to include:
(a) Interest Cover ratio
(b) Gross debt/ EBITDA

Please note that the covenants will be based on the previous 12 months
performance.

The following financial covenants shall be tested annually on the basis of the
Borrower's annual financial statements to the Facility Agent:

(c) Loan to value ratio; and

(d) Maximum capex.

Events of Default: The Facility Agreement will include events of defaults that are customary for
financing of this kind and/or as deemed appropriate by the Facility Agent in its
sole discretion subject to agreed grace periods, including, without limitation:

(@) non-payment of principal, interest or other amounts due on the
Facilities
(b) failure to comply with any other obligations under the finance

documentation subject to agreed remedy periods if capable of
remedy for certain obligations:

(c) incorrect or misleading representations;

(d) cross default;

(e) insolvency;

(f) change of contral;

(9) unlawfulness and invalidity:

(h) impairment or ineffectiveness of the security;
(i) material adverse change;

(i) breach of covenant.

For internal use only
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TERMS RELATING TO THE ACQUISITION

APA:

Acquisition Price:

Deferred Purchase Price:

Earn Out:

Action prior to Acquisition
Closing:

Restructuring Costs:

Cash Sweep after Acquisition
Closing:

Opco Margin:

Cashflow Waterfall
Acquisition Closing:

after

The asset acquisition agreement between Nurburgring GmbH (“NBR"),
Motorsport Resort Narburgring GmbH and Congress- und Motorsport Hotel
Nirburgring GmbH (each in administration) (together, the “Sellers”) and
Propco as purchaser (the “Purchaser”).

New Opco shall be entitled to negotiate events contracts on behalf
Nurburgring Betriebsgesellschaft GmbH ("Old Opco 2014") during 2014 in
respect of the 2015 season following signing of the APA and prior to the
acquisition closing following satisfaction of the conditions to the APA (the
“Acquisition Closing”),

An amount equal to EUR [72] million minus the deductions set out in clause
9.1 of the APA, the final version of which is attached as an Annex hereto.

Where there are any discrepancies between the provisions of the APA and
this term sheet, the provisions of this term sheet shall prevail.

An amount equal to a maximum of EUR [6] million payable to the Sellers
under the APA following the publication of the Borrower consolidated annual
audited accounts for the financial year ended 20152 ("DPP Payment Date"),

The Deferred Purchase Price shall only be payable if there is Excess Cash
and only to the extent of 50% of the Excess Cash available to the Borrower at
the DPP Payment Date.

An eamn out amount of EUR [5] million shall be payable in 2018 under the
terms of the APA if the sum of the EBITDA as reported in the Borrower
consolidated annual audited accounts for the financial years ended 2015,
2016 and 2017 equals or exceeds the amount of EUR [30] million (assuming
the average annual EBITDA amounts to at least EUR [10] million).

Earn Out shall only be due and payable by the Borrower if all amounts due
and payable under the Facility have been repaid in full to the Lender.

From the signing of the APA and until the Acquisition Closing, Old Opco 2014
shall meet the costs of running the business as a going concern including the
Restructuring Costs from EBITDA.

Means all costs associated with [implementing cost reductions in the
business, costs and expenses of the transition of the business from the
Sellers to the Purchasers, etc]

There shall be a cash flow sweep of all cash minus the Opco Margin from
New Opco to Borrower on a [monthly] basis after the Acquisition Closing.

The amount retained by Opco from EBITDA which is equal to the minimum
liquidity to meet working capital requirements for the next 12 months.

The EBITDA of the Borrower shall be applied in the following order:
(a) Taxes of the Borrower (including trade taxes);
(b) Debt service in respect of interest and principal due under the

Facility and any other amounts required to be paid under the Facility
including PIK (if cash is available to pay), exit fees and top up of the
D .

(c) Working capital requirements including sufficient cash to meet the
financial covenants and undertakings under the Facility relating to
the business (such as minimum liquidity requirement);

(d) Capital expenditure;

(e) all other liabilities; and

% This will need to be based on consolidated accounts rather than Opco accounts.

For internal use only
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(f) Amortisation amounts and Deferred Purchase Price, if applicable.

“Excess Cash” means the EBITDA of the Borrower for any financial year
minus items (a), (b), (c), (d) and (e) above.

Any Excess Cash shall be split equally to pay (i) the Lender in an amount
equal to 50% of the available Excess Cash to amortise the Facility and (i) the
Sellers in an amount equal to 50% of the available Excess Cash to pay the
Deferred Purchase Price.

If there is insufficient cash to pay the full amount of any Deferred Purchase
Price, the unpaid amount shall be rolled forward to the following year and will
only be due and payable by the Borrower from 50% of available Excess Cash
in any financial year.

CONDITIONS TO THE FACILITY

Conditions Precedent to The terms contained in this term sheet are subject to, amongst other things,
Signing: the following conditions precedent to signing:

(a) execution of an APA satisfactory to the Lender;

M le (b) minimum equity contribution of EUR 15,000,000 (et of costs and
\L ‘\_\} @0 fees),
w}“ ﬂ)\ww Bw (c) Documentary evidence of Dr Wild's assets (including but not limited

to bank account statements, certificates of title to property and
shares and property valuations).

Conditions Subsequent to The terms contained in this term sheet are subject to, amongst other things,
Signing: 4 the following conditions subsequent to signing to be satisfied (i) within 6
- months of signing in the case of paragraph (a), (i) within 3 months of signing

\(ﬁ \})(} in the case of paragraphs (b), (d) and (e), (iii) in each month following signing
\L’\}- in the case of paragraph (c) and (iv) by the end of 2014 in the case of
. \w paragraph (f) except sub-paragraph (f)(iv) (removal of rollercoaster) which

99}34/‘- shall be satisfied by [ ] 2015:

(@) Delivery of audited consolidated financial statements for the
Capricorn Holding GmbH for the financial year ended 2013;

(b) There being no material disparity between the audited financial
statements of NBR for the financial year ended 2013 and the
provisional financials for the financial year ended 2013 provided to
Deutsche Bank by KPMG, as administrator;

(c) Delivery of monthly consolidated management accounts in each
month following signing for the Capricorn Holding GmbH and NBR;

(d) Delivery of an agreed business plan for the next 3 years (bottoms up
business plan including pnl, cashflow and balance sheet) and broken
down by events and non-events for revenue;

(e) Delivery of an agreed capex schedule for the next 3 years in relation
to infrastructure development to be reviewed by a technical expert:
and

(f) Evidence of implementation of cost reduction measures to the
satisfaction of the Lender including but not limited to- (i) reduction of
employees by 75 people; (i) shut down of Eifeldorf catering services;
(iiii) termination of Lindner hotel management contract; (iv)
decommissioning of the ring card system; (iv) removal of the
rollercoaster and (v) harmonization of IT systems.

Conditions Precedent to The terms contained in this term sheet are subject to, amongst other things,

8 |

For internal use only



Strictly Private and Confidential Deutsche Bank

Indicative Terms and Conditions Page 9 '

Drawdown: the following conditions precedent to drawdown:

(a) satisfactory completion of due diligence in relation to insurances as
the Arranger deems necessary or desirable with respect to the
Facilities and the transaction and the Borrower taking out such
insurance as are necessary or desirable or reasonably prudent:

(ST (b) satisfactory execution by all parties of all Documentation (including

Lt Transaction Security) relating to the Transaction and delivery of all
corporate formalities, satisfactory legal opinions and other
documentary conditions precedent usual for a transaction of this
nature that the DB deems necessary in its sole discretion (including
delivery of necessary legal and tax opinions and auditor comfort
letters and legal due diligence reliance letters, along with other CPs
customary for a Transaction of this nature);

(c) evidence to the satisfaction of the Lender of minimum liquidity in
the Borrower of EUR[5] million at Drawdown Date;

%2( (d) review of any shareholders’ agreement between the Sponsors and

Global Markets

any other investor which shall be satisfactory in form and substance
to the Lender, if applicable.

from a drawdown under the Transaction;

;2 E “ (e) the Armranger being satisfied that no defaults exist or would result

() payment of all fees and expenses;

business, assets, operations, or financial conditions of the Borrower
Group;

Q
@ V},’O (g) there being in the opinion of DB no material adverse change in the

(h) there being not more than a 10% deviation from the 2014 budgeted

@J_}v gl}y EBITDA or last 12 months’ EBITDA of EUR4.55 million;

() no breach of APA or associated agreements;

\Lf (i) first ranking mortgages of over real estate and properties of the
Borrower registered in the relevant land registers and, if not yet
registered, a certificate from a notary public that the land charges
have been filed for registration with all relevant land register offices
and that on that basis of a review of the filings with the land register
office, the land charges will be registered as first ranking land
charges in each of the relevant land registers and perfection of all
other security;

(k) The Borrower obtaining all necessary consents and permits:

(I) Approval from European Regulator and European Commission or
any other regulatory bodies to the satisfaction of the Lender in
respect of there being no state aid liability of the Borrower; and

(m) others which are customary for an LMA standard leveraged loan

agreement and such others deemed appropriate at the discretion of
the Arranger including but not limited to perfection of all security.

OTHER PROVISIONS

Taxes and Deductions: All payments by the Borrower under the Facility will be made free and clear of
any and all current and future taxes, levies, duties or deductions. Standard

Forinternal use only
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gross-up provisions will apply.

Indemnity: The Sponsor and Borrower will provide to the Lenders a full indemnity at the
request of the Arranger against any and costs, losses and claims against
them or their advisors or affiliates in connection with this Transaction.

[ Syndication: If the Arranger deems a syndication of the Facility necessary at any point, the
4 Sponsor and Obligors shall give such assistance as the Amanger may
reasonably require in relation to the syndication of the Facility including
giving of presentations by members of their management,

Transferability: The Lender may freely transfer, assign, novate and/or sub-participate all or
- any of their rights and obligations under the Facility Agreement and other
v finance documents.
-
§ Cooperation: The Sponsor agrees to cooperate with the Lenders due diligence
= investigation and will provide reasonable access to information requests.
=
(i; Publicity: Any publicity regarding the Facility to be agreed in advance by the Arranger.
Miscellaneous Provisions: The Facility agreement will contain provisions relating to, amongst other

things, default interest, breakage costs, indemnities, set-off and
administration.

Confidentiality: The Term Sheet and its content are intended for the exclusive use of the
Sponsor and Borrower and shall not be disclosed by the Sponsor or
Borrower to any persen other than their legal and financial advisors for the
purposes of the proposed transaction unless the prior written consent of
Deutsche Bank is obtained.

Exclusivity: The Borrower shall not engage in any discussion for a similar transaction
while the Arranger is executing the Facility.
Costs and Expenses: All reascnable costs and expenses (including legal fees) incurred by the

Agent and the Arranger in connection with the negotiation, preparation,
printing, execution of the facility will be paid by the Borrower and/or the

Sponsor.
Governing Law: English law, save where required for enforceability of transaction security.
Jurisdiction: English Courts, save where required for enforceability of transaction security.

o 0«
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IMPORTANT NOTICE:

We are sending you this term sheet on the basis that you are a potential counterparty acting at arm's length. This
term sheet is for discussion purposes only and is not intended to create any legally binding obligations between
us. The type of transaction described in this document may not be suitable for you. For general information
regarding the nature and risks of the transaction and types of financial instruments please go to
www.globalmarkets.db com/riskdisclosures. Please also take your own independent professional advice in order
to assess if this type of transaction is appropriate for you given your circumstances and objectives. We are not
acting as your financial, legal, tax or other adviser or in any fiduciary capacity, and this document does not
constitute advice, or an offer (of any type), invitation to offer or recommendation, to you.

If after making your own assessment you independently decide you would like to pursue a specific transaction with
us there will be separate offering or other legal documentation, the terms of which will (if agreed) supersede any
indicative and summary terms contained in this document. We therefore do not accept any liability for any direct,
consequential or other loss arising from reliance on this document.

Deutsche Bank AG (“DB") may maintain positions in the products referred to herein, or be engaged in other
transactions involving these products and/or earn brokerage and fees etc.

Please note that: (a) we are making no representation as to the profitability of any financial instrument or economic
measure. Assumptions, opinions and estimates expressed constitute our judgment as of the date of this material
and are subject to change without notice. An investment in this type of transaction may result in the loss of your
investment. Past performance is not indicative of future results; (b) there is likely to be little or no secondary
market for this type of transaction; (c) we are dealing with you on a principal to principal basis and do not accept
any responsibility for any dealings, including on-selling, between you and any third parties; (d) we make no
representation as to the completeness or accuracy of the information contained in this document; and (e) you may
not distribute this document, in whole or part, without our express written permission.

You represent that you will comply with all applicable securities laws in force in any jurisdiction in which you
purchase, offer, sell or deliver securities or possess or distribute transaction documentation and DB shall have no
responsibility therefore. In particular, in relation to each Member State of the European Economic Area which has
implemented the Prospectus Directive (Directive 2003/71/EC) you represent that with effect from the date on
which the Prospectus Directive is implemented in such Member State you will not make an offer of securities to
the public in such Member State except during the 12 months following the publication of a prospectus approved
in or passported into such Member State or at any time other than in circumstances which do not require the
publication of a prospectus pursuant to Article 3 of the Prospectus Directive. DB is authorised under German
Banking Law (competent authority: BaFin - Federal Financial Supervising Authority) and regulated by the Financial
Services Authority for the conduct of UK business,

Payments under this Proposed transaction are linked to a particular market measure, reference entity, security or
credit, the performance of which may affect the amount or timing of payments to be made or received in
connection with this proposed transaction. Entering into this transaction therefore reflects a particular market view
you have taken independently. Such linkage may result in the return of less than your original investment, or
cause payments made by you to exceed payments received by you, if that market view does not prevail at the
relevant times under the terms of this transaction

O

= » AL \
oluz exteandt kide duzu geaae() - e
Ew Wwas e\ }MMQ’Q' Q,(M \deeus LM \é&/u,o-l 2 I_\\}ﬂ:\’@k \ ECL\ :
O 50 G Qtedles SeleureUex i A K}}&&. _I\;&L
e 0% s Alre S /@ )
WO wsilos Rircau v ¥
&U\W\{' 2y — & UJW(ES Wl
& W X %\"@iﬁ"m (AL \ 4

A A Lois
ﬁﬁi& s QM Q@}W@k@@“ﬂl ’
%th‘d@%% o ot P AL
ck U]"w or internal use only

st

A
Q
X
[
@
=
©
=]
=)
Q




