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Bxternal advisor
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regarding coming to Meppel to creste the theme park ‘-duu Faow Meppel“. I ligit of recent
developments and a lot of work that has been dome from either side, we want to put a couple of formail
responses and pre-conditioms across, so you can take those into account when making the final decision
over Ciristmas. In this memo we will do so in 5 paragraphs and per subject.

f. Preferred scenario / program of PdF Meppel

We've had good and in depth discussions lately regarding the various possible scenario’s of the
program (sihows)of PdF Meppel. From the side of the advisorPhere was a
second opiniom, market study amd response to the different scenario’s amd based on these the
preferred option for all parties involved is scenario 2. In wiicth the length of stay of visitors is
sigmificantly longer, which is a huge plus for the outcome of the business case, as we've seen
in the calculations that are done. Of course the coming time the numbers will probably still
shiift a little bit, but this sczmarnio will serve as a strong and robust basis, based on verified

numbers. We will keep working om tthits together tw finalize it and make sure that it is a correct
and financeable business case. In this light we also want to do an extra analysis of the costs,

2. Hard conditinns from the municipality of Meppel

© The land lease constructiom cannot be based on a percentage of the yearly tunmowet,
but is a set price. The set price is based on the outcome of the ground exploitatimm of
the Municipalitty.

© In the proposed business case PdF as OpCo receives a bit over annuallly
through management and IP fees, over time increasing to in 2036. There
is nothimg wrong with this structuee, however we do want to set specific terms and
conditioms in the cooperation agreement regarding these aspects. Ezpecially when
financial expectations are not met, to ensure the continuity of the business case.

For the land lease constructiom there are two possibilities which we can provide from the side of the

Municipality. it is for

to decide which one is the preferred option. This of course also

influenees the business case and needts to be discussed more in detail later on, moreover because the
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numbers could still change based on developments the coming period or a shifft in program or ideas
about the landsecaping design. But in our view essential to already stiate in this memeo.

Option A

The land lease price for PdF is based solely en the acquired land by the municipality that is needed and

the minimal required sitte preparation. Of this totalaumiresd! land, 60 hectares (in phase T))willtthen be
issued on lease to PdF,

Option B

The land lease price for PdF is based on the acguired land by the municipality that is needed and the
minimal reguired site preparation. We will alse coordinate with PDF about the design: preparation for
consiiruction, comstuatiion roads, watisr features, greenery (frees, hedges, etc)), noise barriers,
landscaping, revetments, efic. These costs are part of a detailed discussion we need to have together
regarding the wishes of PdF.

. Remarks regarding the business case of PdF Meppel

The remaiss and questions below are based on the proposed business case of scenario 2 and need to
be discussed more in detail later on, after a final decision has been made. Tiese are also important
questioms for potentiall investors in the needed equity as well as a financing bank.

e« Wage costs are determined based on montths actually worked (opening months +
preparation for opening). This mainly means seasonal contracts, How does this fit in
with Dutch legislation? To what extent are surchanges for social sequrity
comttributioms, pensions, holiday pay, etc. sufficiently takem into account?

« Patt of the park costs and costs of shows include electriity¢gas. To what extent are
sustainabile optioms integrated into the business case?

e« Considering that PropCo invests iM buildings and shows, @ compensation for this
investment is a flow that you would expect in the business case (e.g. the rent for the
buildings)). We dioritt see this reflected im the business case. Remveziing) PropCo's
investment shouiid come entirely from profit sharing? How would investors see this?

o Pofit sharing is calculated on the basis of EBITDA. Siaulidn't (corporate)teax be reduced
from this? (assuming D&A is with PmpCo)

e ERTDA up to and mdudmg 5.1.2e This must sfill be corrected for tax.
THee paptatk pefiad kS theﬁfmae oanmmy longer thmrm, espiadily if
new/regnemetit investmentts aliso have to be taken into account and part of the profit
is also paid to the OpCo.

4. Response from the bank regarding financing and equity of the theme park

J Tine bank is verny enthusiastic about the concept m‘fm, they were very
impressed with the visit of the park in France. They stressed time and time again that

they absolutelly see the added value of a theme park of B in the Nethentbaruts.
The bank made an analysis of the financial documentts of the PdF holding. This however
was basat! only om the cumenit finandid| position off PdF and with a very short




timeframe. Because of thiss they couldn't yet state what exact pre-conditioms would be
for fimancimg PdF Meppel, since alot of parts are insecure and will still change.

4 mank is of the opinion that a very large part of equity should be included in the
project (4084w 50%of the CAPEX), but that this does not only have to come from PdF
itself. Befiore they can state how much of this 40% to 50% needs to be invested by PdF
itseff it first mustt be diear who other possible equiity providers will be. Thus the
financing details need to be further developed @and detailed based on conversations
with other possible equity partners.

(/ The bank is for mow cautiows and finds it difficult to say something concrete depending
the financing conditimrs for the intangible assets in the PdF Meppel theme park.

4 Qur proposal is to put the focus imQIZOZ4 entirely on speaking to external parties and
potential investors who want to join in providing the needed equity for the PdF Meppel
theme park. If there is sufficient progress in tihese negotiations, then we can reopen
the process with the bank regarding the loan that is needed. When tihesse comusresatitoss
are reopened R (with suppott of the Municipality) willl have to work towards
receiving a final term sheet from the bank.

5. Decision of JEEEE over Onristmas
We think PdF is able to make a sound decisiom based on the remarks and pre-conditioms which
are stated in this memo. Please let us know beforehand if you still have any questioms regarding
this, which we cam help with or need to answer before your decision over Ciristmas. Below
we've described the process depending on what the outcome of your decision is.

© In case of a positive decision: please call Mayor Ridhard Karteland (he is during that
time inshibvi . In thiis case we will make an appointmentt to see one
another in Meppel somewthene in January to plan a formal momemntt of celebrating that
we're going to work togetther and make a picture on the plot.

e In case of a negative decision: please call el (he is during that time in

5.1.2 . In this case we need to make an appointmentt in France and
diunimgy that mesimg mekee @ plan abtout what the next staps are regarding
communicatiom of this decision by Pdf.
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