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PRIVATE & CONFIDENTIAL 

From:  The Commitment Parties named in the signature pages to this letter (the Commitment Parties, 

we, us) 

To: CCP PAW 2 LIMITED (the Company or you) 

Attention: The Directors 

Dated: 13 April 2026 

Dear Sir/Madam 

Project Paw – Arrangement Fee Letter 

1. Introduction 

(a) This letter sets forth certain arrangement fees payable in connection with the Senior Facilities 

contemplated by the commitment letter dated on or about the date of this letter between us as it may 

be amended, amended and restated, supplemented, modified or replaced from time to time (the 

Commitment Letter). 

(b) Terms defined in (or incorporated by reference into) the Commitment Documents (as defined in the 

Commitment Letter) shall have the same meaning when used in this letter unless otherwise specified. 

(c) This is the Fee Letter referred to in the Commitment Letter and, once the Senior Facilities Agreement 

has been entered into, will constitute a Finance Document for the purposes of the Senior Facilities 

Agreement. 

2. Facility B Fees 

The Company shall, subject to the other terms of this letter, pay (or cause to be paid) a fee in an amount 

of 2.50% of the principal amount of the Facility B Commitments that are specifically utilised under 

the Senior Facilities Agreement on the Closing Date and otherwise on each Utilisation Date in respect 

of Facility B (if any) (each, a Facility B Utilisation Date), payable on the relevant Facility B 

Utilisation Date to the Agent for the account of the Original Lenders under Facility B and to be divided 

between the Original Lenders pro rata to their respective participations in the relevant Facility B Loans 

made on that Facility B Utilisation Date (the Facility B Utilisation Fees).  

3. ACF Fees 

The Company shall, subject to the other terms of this letter, pay (or cause to be paid) the following 

fees (the ACF Fees):  

(a) a fee in an amount of 1.25% of the aggregate principal amount of the ACF Commitments of 

each Commitment Party (or its nominated Affiliate(s)) as at the Closing Date, payable on the 

Closing Date to the Agent for the account of the relevant Original Lenders under the ACF and 

to be divided between the relevant Original Lenders pro rata to their respective Commitments 

in the ACF as at the Closing Date (the ACF Closing Fee);  

(b) a fee in an amount of 1.25% of the principal amount of each Loan under the ACF specifically 

funded by each Commitment Party (or its nominated Affiliate(s)) on any given Utilisation 

Date in respect of the ACF (each, an ACF Utilisation Date), payable on the relevant ACF 

Utilisation Date to the Agent for the account of the relevant Lenders under the ACF and to be 
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divided between the relevant Lenders pro rata to their respective participations in the relevant 

Loans under the ACF made on that ACF Utilisation Date (the ACF Utilisation Fee); and 

(c) a fee in an amount of 1.25% of the principal amount of any commitments under the ACF 

committed by each Commitment Party (or its nominated Affiliate(s)) that are specifically 

cancelled on any cancellation date in respect of the ACF pursuant to clause 11.3 (Voluntary 

Cancellation) or, if applicable as a result of the expiry of the Availability Period in respect of 

the ACF, clause 5.6 (Cancellation of Commitment) of the Sponsor SFA Precedent, payable 

within five Business Days of the relevant date of cancellation to the Agent for the account of 

the relevant Lenders under the ACF and to be divided between the relevant Lenders pro rata 

to their respective cancelled commitments under the ACF, 

provided that, for the avoidance of doubt, in no circumstance shall the abovementioned fees in respect 

of the ACF at any time exceed (but may be less than) 2.50% of the total Commitments under the ACF 

as at the Closing Date.  

4. SSRCF Fees 

4.1 As consideration for our entering into the Commitment Letter in respect of the SSRCF, the Company 

shall, subject to the other terms of this letter, pay (or cause to be paid) the following fees (the SSRCF 

Fees) payable to the Agent for the account of the Lenders under the SSRCF (to the extent that the 

Lenders are affiliates of the Commitment Parties or any other Additional Commitment Party other 

than any Additional Commitment Party mandated or appointed in respect of the SSRCF Allocation 

Right) pro rata to their respective Commitments in the SSRCF (or, as applicable, participations in the 

relevant Loan(s) under the SSRCF) at the relevant times and in the following amounts and at the 

following times: 

(a) a fee in an amount of 2.50% of the aggregate principal amount of all drawn Loans under the 

SSRCF advanced by each of the Commitment Parties under the SSRCF (or its nominated 

Affiliate(s)) on or prior to the Allocation Longstop Date and which remain drawn and 

outstanding as at 11.59 pm on the Allocation Longstop Date and held by the Commitment 

Parties under the SSRCF (or their nominated Affiliate(s)) (the Drawn SSRCF Fees), such 

Drawn SSRCF Fees to be payable within five Business Days after the Allocation Longstop 

Date, by reference to the aggregate principal amount of all such drawn and outstanding Loans 

under the SSRCF as at 11.59 pm the Allocation Longstop Date; and 

(b) a fee in an amount of 1.25% of the principal amount of the undrawn SSRCF Commitments of 

the Commitment Parties (or their nominated Affiliate(s)) that, in accordance with the Grid, 

are converted into additional ACF Commitments at 11.59 pm on the Allocation Longstop 

Date, payable within five Business Days after the Allocation Longstop Date (Converted 

SSRCF Fees); and 

provided however that, for the avoidance of doubt: 

(i) any Commitments in respect of the SSRCF which are converted into Commitments 

under the ACF in accordance with the Grid shall – in addition to the fee referred to in 

paragraph (b) immediately above – attract any applicable fees in accordance with the 

terms of this letter thereafter in respect of utilisation or cancellation of the ACF 

(subject to the remaining terms of this letter); 

(ii) there shall be no double counting of any fees referred to above in respect of the same 

Commitment, including that (x) there shall be no double counting of the Converted 

SSRCF Fees on the one hand and the ACF Closing Fee on the other hand, and (z) the 

total amount of SSRCF Fees paid under this letter shall not at any time exceed (but 

may be less than) 2.50% of the total SSRCF Commitments as at the Closing Date; 
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(iii) if, prior to the Allocation Longstop Date, any SSRCF Commitments are transferred 

or allocated to other Lenders appointed by the Company or otherwise cancelled 

(whether voluntary or otherwise), in each case in accordance with the Grid (as defined 

in the Commitment Letter) or the Senior Facilities Agreement, no fees shall become 

due or be payable to the Lenders in respect of such transferred or allocated 

Commitments or cancellation. 

4.2 Notwithstanding any term of this letter, no Fee shall be payable under this letter or any of the 

Commitment Documents or Finance Documents if the Closing Date does not occur. 

4.3 If any and all fee(s) is paid in respect of any Facility B Commitments and/or ACF Commitments which 

are subsequently transferred or allocated to SSRCF lenders prior to the Allocation Longstop Date in 

accordance with the Allocation Right in the Grid (the Allocated Commitments),  

(a) where such placement has been made by the Company in accordance with the Allocation Right 

set out in the Grid, we shall procure that the relevant recipient of such fee(s) shall rebate to 

you the Applicable Percentage of all such fee(s) paid to it (or its Affiliate) in relation to such 

Allocated Commitments corresponding to the applicable Allocation Date set out in the 

following table (the Company Placed Rebate) or (in each case solely if the Company elects) 

shall pay all or part of such Rebate to any person to whom such Allocated Commitments have 

been allocated in accordance with Commitment Letter, or transfer such commitments or 

participations at an equivalent discount to par. 

Allocation Date Applicable Percentage 

Prior to the Closing Date N/A as no fees paid during such time 

On or after the Closing Date, but on or prior to 

the date falling two months after the Closing 

Date  

66.66% 

On or after the date falling immediately after 

the period referred to immediately above but 

on or prior to the date falling four months after 

the Closing Date  

33.33% 

Thereafter  0% 

(b) where such placement has been made by us in accordance with the Allocation Right set out in 

the Grid, we shall procure that the relevant recipient of such fee(s) shall rebate to you 100% 

of all such fee(s) paid to it (or its Affiliate) in relation to such Allocated Commitments (the 

Arranger Placed Rebate) or (in each case solely if the Company elects) shall pay all or part 

of such Arranger Placed Rebate to any person to whom such Allocated Commitments have 

been allocated in accordance with Commitment Letter, or transfer such commitments or 

participations at an equivalent discount to par, save that the relevant Commitment Party 

recipient of such fee(s) may retain an amount equal to: (i) upfront fee(s) paid to such 

Commitment Party recipient less (ii) the fees payable to such person to whom such Allocated 

Commitments have been allocated, with the result of such subtraction being divided by (iii) 

two (i.e. reflecting row 35 of the Grid). 

For the purposes of this paragraph 4.3, Facility B Commitments and/or ACF Commitments shall be 

“allocated” such that the “Allocation Date” occurs when any SSRCF lender has confirmed its 

willingness to the Company and us in writing (including by way of e-mail) to assume such 

commitments, subject only to definitive documentation and the satisfaction of any relevant applicable 
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conditions precedent outstanding at such time and provided that no Rebate shall be payable if such 

commitments are not transferred to such SSRCF lender. 

5. Payments  

(a) All fees shall be payable in the currency of the relevant Utilisation or as the case may be, the currency 

in which the relevant commitment is denominated at the time the relevant fee is payable. 

(b) If and to the extent the Company so elects, any fee may be paid by way of a direction for such payment 

being included in the utilisation request delivered in respect of any loan to be advanced under the 

Senior Facilities Agreement. 

(c) The Company agrees that each of the payments referred to above is exclusive of VAT and, subject to 

the terms of the Senior Facilities Agreement and this letter, once paid, shall be non-refundable, and 

that such payments shall not be subject to any set-off or counterclaim by the Company. 

6. Miscellaneous 

(a) The terms of this letter shall continue in full force and effect after the Senior Facilities Agreement is 

signed. 

(b) The provisions of this letter shall survive the expiration or termination of the Commitment Letter and 

the funding of the Senior Facilities, and this letter supersedes any prior understanding or agreement 

relating to the closing payments or other fees for the Senior Facilities, provided that if, pursuant to 

paragraph 5.4 or 14.2 of the Commitment Letter, the agreement with any Commitment Party is 

terminated by you, you may also by notice in writing terminate the agreements set out in this letter in 

respect of any such Commitment Party (in all of it and/or its Affiliates’ applicable capacities) and, in 

such circumstances, no such Commitment Party (or any of its Affiliates) shall be entitled to any Fee. 

(c) This letter may not be amended except by an instrument in writing signed by (or on behalf of) each of 

the parties hereto. 

(d) Each Commitment Party may assign any or all of its respective rights and obligations under this (and 

allocate any proportion of closing payments) to any of its an appropriately authorised and located 

Affiliates or Related Funds in accordance with paragraph 13.2 of the Commitment Letter. 

7. Confidentiality 

The existence of this letter and its terms are subject to the confidentiality and publicity restrictions set 

out in the Commitment Letter. 

8. Third Party Rights 

(a) Except as otherwise expressly provided in this letter, the terms of this letter may be enforced only by 

a party to it and the operation of the Contracts (Rights of Third Parties) Act 1999 is excluded. 

(b) Notwithstanding any term of this letter, no consent of a third party is required for any termination or 

amendment of this letter. 

9. Counterparts 

This letter may be executed in any number of counterparts and all those counterparts taken together 

shall be deemed to constitute one and the same letter.  Delivery of a counterpart of this letter by e-mail 

attachment or telecopy shall be an effective mode of delivery. 
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10. Governing Law and Jurisdiction 

This letter and any non-contractual obligations arising out of or in relation to this letter are governed 

by English law.  The parties to this letter submit to the non-exclusive jurisdiction of the English courts. 

Please confirm your agreement to the terms of this letter by signing and returning to us the enclosed copy of 

this letter. 

 

 





16 April 2026




