2N
Companies House
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Registration of a Charge

Company Name: MARSH FINANCE & COMMERCIAL LIMITED
Company Number: 03715914

Received for filing in Electronic Format on the: 10/01/2024 XCUEJVRS

Details of Charge

Date of creation:  27/12/2023
Charge code: 0371 5914 0039
Persons entitted: = SHAWBROOK BANK LIMITED
Brief description:
Contains fixed charge(s).
Contains floating charge(s) .

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: JAMES HILL

Electronically filed document for Company Number: 03715914 Page: 1
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 3715914

Charge code: 0371 5914 0039

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 27th December 2023 and created by MARSH FINANCE &
COMMERCIAL LIMITED was delivered pursuant to Chapter A1 Part 25 of
the Companies Act 2006 on 10th January 2024 .

Given at Companies House, Cardiff on 11th January 2024

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

Companies House s
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BLOCK DISCOUNTING MASTER AGREEMENT

THIS BLOCK DISCOUNTING MASTER AGREEMENT is made on 22/12/2023 | 12:36:21 oMt
BETWEEN:

1. BHAWBROOK BANK LIMITED (the "Purchaser”) whose registered office is at Lutea House, The Drive,
Warley Hil Busingss Park, Greal Warley, Brentwond, Essex CM13 38E; and

2. Margh Finance gee-Commergial Limiled {the *Vendar"), (Company Ne.037 15814) whose registered
office is at Crossfield Mili, Crawford street, Rochdale, England, COL16 5RS

IT IS HEREBY AGREED as follows:

1.  Definltions and interpretation
1.1 in this Master Agreement:

“Account Bank” means a bank or financial institution where the Vendor's bank accounts ane
maintaingd from time to time;

"Agreement’ rneans any agreement entered into {whather before or after the date hereof betwaen
the Yendor as pwner, vendor, lender, lessor or crediior as the case may be and a Customer whichis a
Hire Purchase Agreement, Conditional Sale Agreement, Rental Agreement, Credit Agreement or any
other agreement agreed by the Purchaser and specified in a Listing Schedule;

"Anti-Bribery Laws" means all laws and regulations that relate fo the identification and pravention of
bribery including, but not limited to, the Bribery Act 2010 as may be amended and/or replaced from
time fo time;

"Anti-Money Laundering Regulations” means all laws and regulations that relate o the identification
and prevention of money iaundering including, but not Himited {0, The Money Laundering, Terrorist
Financing and Transfer of Funds {information on the Payer) Regulations 2017 and The Money
Laundering and Terrorist Financing {Amendment) Regulations 2019 each as may be amended and/or
replaced from ime to time;

“Antl-Slavary Laws” means all laws and regulations that relate o the ideniification and prevention of
anti-slavery and human trafficking including, but not limited to, the Modem Slavery Act 2015 as may
be amandead and/or replaced from fime o time;

"Block Discounting Agreement” means this Master Agresment and any Letier, as further described
in Clause 2;

“Business Day’ means any day (cther than a Saturday, Sunday or a public holiday) on which banks
are ppen for businass in London;

"Conditional Bale Agreement” has the same meaning as the Consurmer Credit Act 1974 and Article
60L of the Regutated Activities Order;

"Credit Agreement” means an agreement whereby one person provides another with credit of any
amount and for the purpose of this definition "credit™ indudes a cash loan and any other form of
financial accommodation;

"Customer” means any hirer, purchaser, bosrowsr andfor deblor (as the case may be) named in any
Agreement;

"Data Protection Laws” means all jaws and regulstions thet relate to the use and protection of the
personal data of individuals and the rights of individuals in respect of their personal daia including, but
nat fimited to, the Data Protection Act 2018 az may be amended or replaced from time to time;
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"Dafault intarast Rate” means the rata of default interest detailed in the Letter,

"Eguipment’ maans, at any time, goods which are tha subjact of any Agreement, the Receivabie in
respact of which is, at such time, & Purchased Receivable;

"FCA” means the Financial Conduct Authority,

"Mige Purchase Agrosment” has the same meaning as in the Consumer Credit Act 1874 and Ariicle
a0l of the Regulated Activities Qrder;

“Holding Company™ has the mesning given to it saction 1158 Companies Act 2006;

|_etier” means a facility letter (as amended from lime o time) from the Purchaser 1o the Yendor and
countarsigned by the Vendor,

=_oss Notice” has thae meaning given to itin clause 7.1;

“|izfing Schedule" means tha Purchaser's standard form for the listing of Agreements and any
Securily Agreements;

“#aster Agreement” means ihis block discounting master agreament;
"Heaw Receivable” has the meaning given to it in dause 7.1.2;

"Offar” has the meaning given to it In clausa 4.2,

"Preciuded Agreement” has the meaning given to itin the Letter,

‘Bisrshased Amount” means, in respact of any Receivable purchased or in be purchased pursuant
hareto, (2} the total amount payable (but unpaid) by a Customer to the Vendor (as agent for the
Purchaser or otherwise) pursuant to the Agreement to which such Recelvable relates at the time such
Receivabie is purchased by the Purchaser or {b) such other amount as may be agreed in writing by
the parties herelo;

"Purchased Receivable” maeans a Receivable purchased or purported to be purchased by tho
Purchaser pursuant hersto, Including withowt limitation any Receivable which replaces a Purchased
Receivable pursuant o Clause 7.1.2;

"Burchase Price” means, in relation to a Receivable, the sum specified as such in, and calculated in
accordance with, the Latier;

"Receivable” means at any given tims, all the right, litle and interest of the Vendor in and to any
Agreement, including, put not limited to, the present and future rights o receive a repayment of
interest or principal, any rentals, any fae, cost or expense and all other moniss whatsoaver payable by
the Customer under the relevant Agreement and all rights and entitlements of the Vendor under any
Security Agresment and all ligns, reservations of titie, right of tracing and other rights enabling the
Viendor to enforce any such debis or claims;

“Referance Rale® has the meaning given to it in the Lefter;

"Regulated Activities Order” means the Financial Services and Markets Act 2000 (Regulated
Activities) Ordar 2001;

"Rental Agreement’ means an agreement for the hiring of goods which is not a Hire Purchase
Agreemeant;

‘Replacement Reference Rate® means (&) a successor of replacernent benchmarl rate to the
Referance Rate selected by the Purchaser; or (b) an aliemative basis for determining interest to
raplace the Reference Rate selected by the Purchaser, and this definilion shal aiso apply to any
Replacement Refarence Fatw a8 if refgrences in this definitian o the benchmark rale or the Reference
Rate were references o that Replacemant Refarance Rate;
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"Sanctions” means any trade, eccnomic or financial sanclions laws, reguiations, embargoes or
resfriclive measures adgministered, enactad or enforced by a Sanclions Authorily;

"Banctions Authority” means:

the Securily Council of the United Nations;

the United Stales of America;

the Eurppean Union,

the United Kingdom of Great Britain and Narthemn Ireland; and

the gevernmants and official institutions or agencies of any of paragraphs {(a) io {d) abave,
inciuding OFAC, the US Department of State, and Her Majesty'’s Treasury;

2 a0 oo

‘Banctions List” means the Specially Designated Nationals and Blocked Persons list maintained by
OFAC, the Consolidated List of Financial Sanctions Targets and the Invesiment Ban List maintained
by Hor Majesty's Traasury, or any similar list maintained by, or public announcement of a Sanctions
designation made by, a Sanclions Authorily, each as amandad, suppismentad or substituted from time
te time;

"Sanctioned Party” means any person that is:

a. listed on, or owned or controlied by a person listed on, a Sanctions Lisi, or a person acting on
behalf of such a person;

b.  located in or organised under the laws of & couniry or territory that is the subject of country or
territory wide Sanclions, or a person who is owned or controlled by, or acting on behalf of such a
parson; or

¢. oiherwise a subject of Sanctions;

"Satisfaction Amount” means, in relation to a Receivable, the sum calculated in acoordance with the
Block Discounting Agreement and spacified by the Purchaser from time to fime 1o be caloulated in
accordance with {he Leller;

“Secured Liabilities” means all present and future liabliities, obiigations and monies, whether actual
ar condingent ard whether owed jointly or ssverally of the Vendor to the Purchaser under the Block
Discounting Agreement;

"Security Agreement” means any guaranies, Indemnity, charge, debenture, maortgages or other
security documents relating to the Customer's obligations under an Agreement;

"Security Provider” means any parly providing 8 security intersst under a Security Agreement;
"Subsidiary” has the meaning given 1o it section 1153 Companies Act 2006;
"Termination Event means any of the events rafarrad to In Clause 11.1;

Transaction Documents’ means the Block Discounting Agreement (comarising the Master
Agreement and any Letter), any security agreement issued by the Vendor, its shareholders or any
third parly to the Purchaser in connaction with the Block Discounting Agreement, any guarantee
issuad by any person in favour of the Purchaser in connection with the Block Discounting Agreement,
any intercradifor, subordination or priority agreement signed by the Vendor and any creditor of the
Vandor and the Purchaser in connection with the Block Discounting Agreement and any other
document agreed by the Vendor and Purchaser {o be a Transaction Document {together the
"Transaction Documents” and each & "Transaction Document™);

"Unassigned Debts" means, at any time, all Recsivables purchased or purported to be purchesed
under the Block Dizcounting Agreement which are not validly and effactively assigned to the
Purchaser by way of sale. This shali include whare the full benefit of all guarantees, securities,
indemnities, liens, resarvations of fitle, rights of tracing and other rights or antitlements enabling the
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Vendor to enforce any such dabis or claims in respect of the Receivables purchased ar purporied lo
ba purchasad Junder the Block Discounting Agresment have not been affectively assigned; and

"WAT" means value added tax or any simiar or equivalent tax replacing or supplementing 1t.
Any reference in this Master Agresment o a:

1.2.1 "Lelier’ or any other agresment or instrument is a reference to that Letter or other agreemant
or instrument as amended, novaied, suppiemented, extended, restated or replacsd from time
to time;

1.2.2  ‘“financial obligation" sha!l be consirued sc as to include any obligation for the payment ar
repayment of money, whether present or future, actual or conbingent;

1.2.3 ‘“person” shali be construsd as a reference to any person, firm, company or corporation or
any association or parinership {whether or not having separaie legal parsonality) of two ar
more of the foregoing; and

1.2.4  ‘“securty interest" shall be construed as a reference to a mortgage, charge, piedgs, lian,
retention of title clause, right of tracing or other security interest securing any obligation of
any person.

In this Mastier Agreement, clause headings are for convenience only and shali not affact the
interpratation of the terms contained in the Clause concernad; the singular shall include the plurat and
vice versa; the masculine shall inciude the femining and the neuter; and a siatutory provision shall
include & reference to any modification or re-enactment of that provision for the time being in force.

i by the terms of this Master Agrsemant any act would be required to be performed on or within a
period ending on a day which is not a Business Day the act shall be required to have been duly
performed on or by the next Business Day after thet day.

Block discounting agreement

The Block Discounting Agreement is a single agreemsnt constitutad by this Master Agreement as
supplemented or varied by a Letter, and in case of conflict betwean the terms of the Master
Agreement and a Letter, the terms of the Letier shall prevail. References in this Masler Agreement or
the Lelter to the Master Agreement or to the Letier shall, unless the context roguires othersise, be
construed as references to the Block Discounting Agreement and "hereunder” and "herain” and
simiiar expressions shall be construed accordingly,

Offer and purchase of receivables

At the reguest of the Vender, the Purchaser will consider and, if in its sole discretion it thinks fit,
purchase from the Yendor all or any of the Receivables offered to it by the Vendor from time to time
upon the tarms and subject lo the conditions contained in the Block Discounting Agreemant.

Procedure for purchase of receivables

Tha Vendar may from time to time offer to sell to the Purchaser any Recsivables by sending to the
Purchaser:

4.1.1 a Listing Schadule which shall include references to any Agreement, Security Agreement and
details of any Receivables the Vendor wishes o sell to the Purchaser;

412  the pdfs of such Agresments and any Security Agreements listed in sugh Listings Schedule
and, unless otherwise naotified e the Yendor from time to time, copies of invoices deliverad to
Customers pursuant to such Agresments; and

413  unless othenwise notified to the Vendor, a note signed by the Cuslomer under each rslevant
Agreemant recording the acknowiedgement of the Customer thal |t received the Equipment
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andfor services to which such Agreemant relates and that such Equipment is of salisfactory
quality, fit for purpose and acceptable to tha Customear in avery raspect.

The delivery of the documends referred in Clause 4.1 to the Purchaser by the Vendor shall constitute
an offer for gale of the relevant Receivables ("Offer”). Each Offer ehall be irrevocable for a period of
14 days from the date on which the Purchaser receives such Offer.

if the Purchaser so decides, it will purchase such Receivables or any of tham on the terms of the
Block Discounting Agreement. The Purchaser shall not, and shall nof he required to, accept an (Offer
other than by making payment of the Purchase Price as is calculated pursuani to the terms of the
Biock Discounting Agreement. Such acceptance shall be the sola method by which the Purchaser may
accept the Offer and thereupon title to such Receivables shall vest absolutely in the Purchaser with full
title guarantes.

Subject o Clause 4.3, the Purchaser shall pay in relation to a Purchased Receivable a sum
representing the Purchase Price in such manner as the Purchaser shall consider fit,

Subject o Clause 7.1 (Repurchase, Replacement and Sale), the Vendor agrees that the Purchaser
shall be entitied to retain possession of the pdf documents delivered to the Purchaser pursuant to
Clause 4.1 until all sums due and o become due to the Purchaser under the relevant Agreemants and
any related Security Agreements have been paid in cleared funds.

Agency

The Purchaser appoinis the Vendor s its sole agent and trustee {which appointment the Yendor
irrevocably accepts) for the collactlon of all sums due in respect of any Purchased Receivables sold o
it by the Vendaor.

The Yendor snall al its own expense diligently collect all sums due in respect of the Purchased
Receivables and an receipt shall pay them to the Purchaser in accordance with the terms of the Block
Discounting Agreemant and pending paymant, shall hold such sums on trust for the Purchaser,

The Vendor shall inform the Purchaser from time to time upon its request of the amounts received or
racavered by the Vendor in respeact of each Purchased Recsivable.

The Purchaser may, at any time following the occurrence of a Termination Event or if any payments or
other sums due under an Agreement are not paid when due, by notice in writing o the Yendor
immediately terminate the agency of the Vendor and may by itself or by appointing any ather agent,
calisct the amounts due in respact of the Purchased Receivables from the relevant Customers or
Security Providers.

Motwithstanding any contrary provisions contasined in the Block Discounting Agreament, the Purchaser
shall be entitted at ils absolule discretion, at any time following the occurrence of a Terminaiion Event
of if any payments or ofhar sums due under an Agreement are not paid when dus, to give notice to
any Customer or Sacurity Provider of the assignment or purchase of the Purchesaed Receivables. The
provision of any such notice shall not in any way release the Vendor from its abligations under the
Block Qiscounting Agreament,

The Vendor hereby covenanis and undertakes that, should the Purchaser axercise any right confarrad
in the Block Discounting Agreement upon the Purchaser to terminate the agency of the Vendor, it will
not in any way inlerfers or attempt to interfere with the collection of sums due from Cusiomers or any
Security Provider in respect of the Purchased Receivables and that, upon the fermination of such
appointmeant for any reason, the Vendor shall not collect or attempt to coliect or hold himself out as
having authonty to collect any such sums. The Yendor shall, at its own expense, provide the
Purchaser with all assistancs reasenably required by the Purchaser io enforce payment by any
Cusiomer or Security Provider,
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At any time foliowing the occurrence of a Termination Event, the Purchaser may diract the Yendor to
pay any amount the Vendor actually receives from ils Gustomers in respect of Purchased Recelvables
into an account in the Purchaser's name.

Satisfaction

The Verdar shali pay to the Purchaser in respect of each Purchased Recsivable an amoeunt equal to
the Satistaction Amaunt in such inslalments and @ sutch times 8% may be spacified by the Purchaser
{irespective of whether or not the Vandor has received an amount equal thereto from the Customer).

ThePurchaser may, upon-recelpt of the Saiisfaction Ameunt, offer io transfer to the Verdor withow!
nayment ta (He Parchaser s fight, itle and Interest I the relevant Purchased Receivable. Any such
transfer shal baion the tesis Watal representalions, warrariies and offwr contradtis! lerms (whether
oxpress or implied) in relation {0 such Purchased Receivables (save that the Purchaser has such title
i the Purchased Receivabis as it acqulied fram the Vendor} shall be excluded 1 the full extent
permitted by law.

Repurchase, replacement and sale

if 2 Termination Event ocours or it anpears io the Purchaser that the Purchaser is likely to sustain ioss
or damage in conseguence of 2 purchase made of 8 Recalvable pursuant 1o the provisions of the
Block Discounting Agreement, then the Purchasar may by issuing a nelica o the Vendor ("Loss
Hotice"):

71 require the Vendor to repurchase the Purchased Receivable on such date as ine Purchaser
shall specify in such Loss MNotica at a price equivalent fo the Safisiaction Amount in respect
of that Purchased Rsceivable plus any accrued interest and any additional costs and
expenses incurred by the Purchaser {less any discount we may apply for early repayment).
Foliowing the issue of the Loss Notice, the Vandor shall make the payment of such price and
alf righis of the Purchaser fo such Recaivable shali re-vest in the Vendor, and the ohiigations
of tha Purchaser in respect of that Receivable shall theraafier caase. Any such sale of the
Purchased Receivable by tha Purchaser shali be on the basis that all representations,
warranties and other contraciual terms (whather express or implied) in relation o such
Purchased Recelvable (save that the Purchaser has such title to the Purchased Receivable
as it acquired from the Yendor) shall be excluded to the full extent permitiad by law; or

712  require the Vendor, in replacement of the Purchasad Receivables to which the Purchaser
refers fo in the Loss Notice, io transfer to the Purchaser such other Recelvables {"New
Receivables™) in aconrdance with the following:

7.4.21  upon receipt of the Loss Notice, the Vendor shall, within 5 Businass Days of the its
receipt of the Loss Notice, issue a Listing Schedule detailing the New Recelvables
it propases o replace the Purchased Receivables detailed in the Loss Notice;

7.4.2.2  providing that the Purchaser, in its absolute discretion, is of the gpinion that such
Mew Receivables are at least equal in value to the Purchased Receivables
detalled by the Purchaser in the Loss Motice, then the Purchaser shall issue
written confirmation {o the Vendor and, upon the Purchaser issuing such writlen
confirmation to tha Yendar, title to such New Receivables shall automatically be
deemad in be assigned by the Vendor fo the Purchaser witheul further notice; and

7.1.2.3  in consideration of the Yendor assigning title to such New Receivabies t0 the
Purchasar, the Purchaser shall, within 3 Business Days of its receipt of the Listing
Scheguie, trangfer title to those Purchased Raceivables detailad in the Loss Motice
1o the VYendor on the basis thal all representations, warranties and other
contractual terms (whether express or implied) in refation 1o those Purchased
Receivables {save that the Purchaser has such title io the Purchased Receivable

BERG GEDA Y T3 IPE Fage 8ol 19



DecuSign Envelope 11 S03F0C2F-AG00-4D0C-ARDS-T23CIFAESF3Y

shawbrook

as it acquired from the Yendaor) shall be excluded to the full extent permitted by
lave.

2. Represantations

&1  The Vendor represents and warrants and shall be deemed, both on the making of an Offer by the
Vendor and on the acceptancs of such Offer by the Purchaser pursuant io Clause 4, o represent and
warrard to the Purchaser that:

8.1.1

812

the Vendar has the power and authonity fo enter inte the Transaction Documents to which it
is 2 parly and to sxerciss ite righte and perform its obligations under the Transaction
Documents {o which itis a parly and all corporate or other action required to authorize and
exgcute the Transaction Documents to which it is a party by the Vendor and ihe performance
by the Vendor of its obligations under the Trangaction Documents to which it is a pariy have
hean duly taken;

the entry info and execution of the Transaction Documents 1o which it is a parly and the
Vandor's exercise of iis rights and performance of its obligations under them: (a) will not
rasult in the existence of, nor oblige the Vendor to create any, security intarest over all or any
of its prasent ar futire revenues or assets (other than the charges granted pursuant to the
flock Discounting Agreement) and (b} will nat result in any breach by it of any provision of ils
memerandum of association or iis arlicles of association, any provisions of law or reguiation
or any agreement or ather instrument binding on it;

ihe Vendor has not taken any corporats action nor have any other sigps been taken or legal
proceedings been started or, to the best of the Vendor's knowledge and belief threatensd
against the Vendor for its winding-up, dissoiltion or reorganization or for the appointment of
an administrator, administraiive receiver, receiver, trustee or similar officer of it or of any or
all of its assats;

it is & limited liability corporation, duly incorporated and validly existing under the law of its
Jurisdiction of incorporation and has the power to own its asssts and carry on ifs business as
it is being conducted;

the obligations expressed to be assumed by it in the Transaction Documenis to which itis a
party are legal, valid, binding and enforceabie obligations; and

no litigation, arbitration or administrative proceedings of or before any court, arbitral body or
agency which, if adversely determined, might reasonably be expscted lo have a material
acverse effect on the Vendar or any Rolding Company or Subsidiary of the Vendor has or
have (1o the bast of its knowledge and belief) baen siartad or threatensd against the Vendor
or any Holding Company or Subsidiary of the Vandor.

82  The Vendor shall, both on the making of an Offer by the Vendor and on the acceptance of such Offer
by the Purchaser pursuant to Clause 4 be deemed to reprasent and warrant to the Purchaser that no
Termination Event has occurred and is continuing and, in respect of each Receivable so offerad or so
purchased and each Agreement to which such Receivable relates, that:

8.2.1

B.2.2

PERCEBOA v 1 Q50

the Vandor currently holds and will at all times hold the reievant authorisation with the FCA
togather with the appropriate categories of permission required under the Financial Services
and Markats Act 2000 and any subordinate legisiation for conducting any credit-related
reguiaied activities in relation to the Agreement and/or incidental to the performance of ts
nhiigations under the Transaction Documents to which it is a panly;

either (a} the Agreament is in 8 form previously approved in writing by the Purchaser, or ()
the Vendor has obtained independent legal advice that the form of Agreemeant complies with
the applicable laws and regulations, including (if applicable) provisions of the Consumer
Credit Act 1974 and any subordinale legistation, together with any rules or guidance set out
in tha Consumer Cradit Scurcebook chapler of the FCA's Handbook ang will provide tha
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Purchaser with suitable protection {in a form and substance satisfactory to the Purchaser)
frarn a funding perspective,

ihe Agreement and any related Seourily Agresmentare govemed by the faws af England,
constitute the lagal, valig and binding obligatins of e felevant Customer ahid Secuity
Provider, without preildics o the'genaralili o the foregoing, the Vendor.and any third party
whey aritered Into an Agresment with the: relevant Gustomer has complad Tully with the
provisidns of the Sonsiiver Credit Aot 1874 -and regulationg made theraunder togethar wilh
thie- provisians OF sl alher reldvant stalutes and raguiations, Including the Fingncial Seqvides
and Markets Act-2000, the Regulated Activilies Ordér and dny applicable rules sind guidance
set out in the FOA's Handbook {including the Consumer Credit Sourcebook) and will continue
1o comply. with all the provisions of such statutes and regulations to gnsure that the
Agfesthant and any relaled Steurity Agreement remains ai all times fully enforceable,
inluding giving the-Customer any niotices or Slatemeris redquired uniler Ihe Conkumer Credit
Act 1974 and subordinate lagislation in relation to an Agraement;

tha Custorer is not an emplavee, officer, director of the Vendor or an "associate” of the
Vendor as definad in Section 184 of the Consumer Credit Act 1874 andlor Article 60L of the
Regulated Activities Order;

any deposit or initlal payment shown in the Agreement as naid has been paid n the manner
stated and any allowance given lo the Cusiomer for guods teken in part exchange is
reasonable in relation to the value of such goods or services,

the details of the Customer and (ho particuiars of the Eguipment and other infermation set
gut in the Agreement are correct in every raspect

the particulars comtained in the Listing Schedule relating to such Receivable are true and
accurals in all respects and the Vandor has no ifforimation whish right piujiidics or affett
any of the rights, power or abiiity of the Purchaser to enforce any grovision of the Agreement
or any Sacurity Agreement relating therefo;

such Recaivable is not subject 1o any security interest (other than such sgourily issued to the
Purchaser in connection wili the Bleck Discounting Agrsement} and the Vendor is the legsal
and bencficial owner of the Receivable and is absolutely antiiled to assign such Receivable
{0 the Purchaser and such assignment will not constitute and will not resutt in any breach of
any provision-of law or any agreement (inchiding, withgut fimitation, the Agreement) or olher
instrument Binding-on it and will not result incor oblige the Vendor t créate any Such security

irterest vudr sush Receivable, over ahy oiher Receluabis thien offered to the Purchaser, over

any Purchased Recelvable or ovar any Equipment;

the Furchesed Amaunt payable under the Agresment is payatile by each Cuslemer onor
hefore the dalg shewn in the particulers containgd in the Listing Schedule relating tharéis (or
otherwise in the Agreemant) and the Vendor is net aware of and has no reason 10 suspect
that there may arise any dispute or daim of any kind in respect of any gaods or services the
subject thareof,

the datails of the parties and the particulars of the Equipment and other infognation sel cutin
any Security Agreemient relating to the Agreement are, to the best of the Vendor's
knowledge, correct in all respects;

nene of the Agresments of Seourlly Agresmants specfied in the Listing Schedule have baen
vartad by the Vendar and no side leliers.or side agréements have bean entered inlo by the
Yendor in relation fo suth Agredmints of Saclrily Agresrmenis ahd all such Agrsaments and
Sucurity Agresments are in the Same form thal he Agreements and Security Agreements

wiarer s when delivered By the Vendof o the-Pirehaser with the selevant olher dotuments:

pirsuant fo Clause 4.1, which remain true, accurale and in full foroe and affect;

the Vendor has not sold, otherwise dispasad of or assigned or offerad to sgll, otherwise
dispuse of or assign such Receivable 1o any parsen other than the Purchaser, and there will
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be na set off, counterclaim, daduction or extension of time applicable to such Receivable and
no justification for non-payment of the full amount dus in respect of such Receivable by the
Customer,

8213 gach relevant Agreement is fully valid and enforceable and 5 not disputed or subject to
cancaliation, repudiation or rescission by the relevant Customer {or the threat therecf) and
each relevant Agreement has not been breached by the relevant Customer {0 the best of the
Yendor's knowledgs,

B2.14 the Agreemsnt has not been entered into with a Sanctioned Party io the best of the Vendar's
knowledge,

B.215 the Vendor has complied with sli applicable Anli-Meoney Laundering Regulations, Anii-Bribery
Laws, Anti-Slavery Laws and Data Protection Laws relating {0 its deglings with each ralevant
Customner and each relevant Agreement; and

82,16 the Agreement is not a Precluded Agreement.

B.2.17 intha case of an Agreement which is canceliabie or has a right of withdrawsl under the terms
of the Consumar Credit Act 1874, Consumer Credii Sourcebook chapier of the FCA
Handbook or the Consumer Contracts (information Cancellation and Additional Charges)
Reguiations 2013 as applicabla, the relevant cancellation or withdrawal period has expired;

8.218 the Agreement {unlass & Cradit Agreement) is a bona fide contract of the Yendor for the sale
ar supply of goods {other than the capital assets of the Vendor) andfor services;

82.19 the Agresment is not 8 bill of exchange or letier of credit;

8220 thaYendoris the legal and beneficial cwner of any Equipment specified in any Agreement as
a Hire Purchase Agreerment, Conditionat Sale Agreement or Rental Agreement and such
Equipment is not subject o any secunty interests;

B8.2.2%  any Eguipment the subject of the Agreement is in good order, rapair and condition, is of
satisfactory quality and is fit for the Customer's purposes and complies In all respects with
the raguiremants of the faw and with all the provisions of the Agreament express or impliad to
the best of the Vendor's knowiedge;

B222 the Eguipment the subject of the Agresment has been duly delivered io and accepted by the
relsvant Customer under the terms of the relevant Agreement; and

8.2.23 anyinsurance required under the Agreement has been effected to the best of the Vendor's
knowladge.

Undertakings

The Vendor covenants and underiakes with the Purchasar:

te perform and observe every covenant and obligation which the Vender has underiaken io perform
and observe in each of the Agreements and fo indemnify the Purchaser on demand againsi all claims,
Insses, damages or expenses which may result from failure to do so, and in particular but without
prejudice to the generality of the foregolng, in the event of ali or any of the Agreements giving rise to a
repayment of any sum by the Vandor 10 a Customer whether upon a breach or whetner in
performance of the Agreemants, to pay 10 the Purchaser a sum equal to the sum or sums regayable fo
the Customer without demand and to indarnnify the Purchaser against all claims made by such
Customer for the retum or replacement of any such sum;

1o hold all sums received and/or recovarad by it in respect of a Purchased Raceivable on trust for the
Purchaser;
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9.12

513

8.14

915

8.18

to hold alt rights, remedies and interes! in each Purchased Reddivable and In the sums.due and to
becamne due thergurider on trust forsnd on behalf of thig Purchiaser untll a iegal assignment of such
Purchased Recelvable is exscuted;

to pay. the Purchaser the amount of all egal charges and all stamp dubies paid or incurred by the
Porehagar on any assignment of re-assignment of'a Purchased Recelvabie,

to maintain such accounts as are sufficient to show the amounts paid by and due fram the Customnars
io the Vendaor;

when required by the Purchaser, io permit 2t sil ressonabla times full inspeciion and audit of such
accounts by the Purchaser and/or it authorised reprosentative;

to render to the Purchaser if 5o requesied by the Purchaser, such particulars relating to the Purchased
Receivables as the Purchaser may from time {0 time reasonably require;

to endorse in favour of the Purchaser such bifls of exchange as may from time to time be issued or
endorsad [o the Vendor in respect of all or any part of a Purchased Receivabie;

wpon eceint of a duly authorized direction in witing from the Purchaser but not othanwise o

repossess any Equipment or enforce-any rights relating e Purchased Receivable, piovided that the
Vendur shall ot rapossess any Equipient orenforse ahy rights under any Agreament ardlfor Securily
Agreement relating to & Purchasad Receivable contrary 1o law or inan ilegal manner and shali
tndaninify the Purchaser ggaingt ol cialms arising from repossession and enforcement and shall hofd

il repossessad Egupment and the proceeits of such enforseiant on Yust for the Purihader and desl

with the same as the Purchaser shall direct;

ic provids o the Purchaser forthwith on demand all books, records and all other documents relating to
the Agrgemaents;

to give &t s own cost to the Purchaser any assisiance required by the Purchaser in enforcing any
rights of the Purchager relating to any of the Purchsasetd Receivatiles or any of the Equipraent;

not o sell, assign or iransfer, or purport to'do su, ahy Purchassd Recalvable of creste or permit io
subsist, of purport o doso, any securlly interest over any Purchesed Receivable or do any act likely
to affest sdversely the Purchagers fghis islaling o dny Plrctiased Reteivabie:

10 nelify Ihe Purchasi 6 ary relurn, fegossession, luss of, o damage te, dny of the Equipment or of
any request fur extended credit of adjusimant, dispite of. ¢laim relating to a Purcheased Receiveble or
to ary of ke Equinrnent and generaly-of el matgnal heppernings and everis affecting Purchiased
Receivables andior Equipment or the value or amount thereaf, ) ’

io collect and pay or cause to be paid to the appropriate authority any tax or duty payable in respact of
each Purchased Receivable and/or any of the Equipment;

o perorm and observe every covenani and obligation which the Vendor has undertaken to perform
ahd abstre in any Seclinly Agréeineiv relating lo.any Purchased Recelvable and not lo to-any act

which could have the effect or distharging, waiving or adversely affecting the rights of the Vendor

under such document;

to indemnify. and keap fully ifginnified e Purchaser against {7} failure by the Vendor to-perform its
chiigations under any Transéchon Dobument fo which i is & garly; (i) any VAT payabie by the.
Purchiases in fespectof any iransaction or maller contemplated by & Trangattion Dacumant and (iif)

all tlaims, losses, damages and expenses (including, without imitation, any costs, charges, ‘expenses,
srgnagement or-staff ime ang stamp dulies incutred by the Purchdser inconnaction withva

Transaciion Documenti which gy be made against.or incurrad by the Purchuser in connedtion with

wny breacheor nen-foffiment By the Vendor of eny of iis obligations orwaranlies under a Transaction

Dacumgnt kwhich it is o party and-any clalm, whatheror nol made by @ Clistormer, i rtation to any

Ehaipreet o gervicas o which diy Purdhased Redeivabie relsles whather divectly br indireclly, or 1o

{he quaiity of any such Bnuipment ar services, o to-the faiure of the Veridor 10 migst sottiaet
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specifications in whatever form under any Agreemant to which any Purchased Receivable relates, or
in connection with any faiture of the Vendor sirictly to comply with the provisions of the Consumer
Credit Act 1974, incuding, without limitation, any such failure which resulls in any provision of any
Agresment being or bacoming void or unenforceable;

fartrwith upon execution of this Master Agreement by the parties herelo to nolfy the Accourt Bank,
and to use iis reasonshie endeavours to obtain the agresment of the Account Bank, that the charges
created pursuant to this Master Agroement shall stand in priority to any charges, right of set-off or
priovity arrangement granted by the Vendor to the Account Bank;

not o create or permit to subsist any charge or sther security interest over the Unassigned Debts
and/or the Equipment without the prior written cansant of the Purchaser;

RS S00N as the same become avaiiable, but in any event within 270 days after the end of each of its
financial years, deliver 1o the Purchasar a copy of its published audited financia! statemenis for such
financial year;

from time to #me on the request of the Purchaser, furish the Purchaser with such information as is
available o the Vendor about the business and financlal condition of the Yendor as the Purchaser
may reasonably requirg;

e perform and observe all financial covenants and condiions set out in the Block Discounting
Agreement and any Letter as agreed batween the Purchaser and the Vendor from time to time;

o comply in all respects with all laws to which it may he subject;

that the Vendar will, at its own cost promptly foliowing request by the Purchaser, execute such desds
and any other agraements and otharwise do any other thing or take whatever aclion the Purchaser
may require for perfecting or protecting any security intendead to be created by the Transaction
Documents to which it is a party or in connaction with the exercise of any powers given (o the
Purchaser under the Transaction Documents to which it is a party or to give full effect fo the
Transaction Documents, including any security andlor any guarantes;

1o not offer 15 the Purcheser, under any Listing Schadule, any Receivables under any Agreement
which is a8 Precluded Agresment;

natify the Purchaser of any material communications from the FCA or any other regulatory body,
including any reguiatory investigations (cemmenced or threatened) and provide copies of documents
relating to those communications, and

that it shall, at all times, comply with Antl-Slavery Laws, quidsiines and indusiry codes.

Chargs

The Vendor with full fitle guarantee {as defined in the Law of Property {Miscellanecus Provisions) Act
1994} hereby (and to the intent thal the security so constituted shall be a continuing security in Tavour
of the Purchaser) charges by way of first fixed charge for the payment and discharge of the Secured
Liabilities alt its rights, title and interast, present and fulure, in and to {a) the Unassigned Debts and {b)
the Eguipment.

As further continuing security for the payment and discharge of the Secured Liabilities the Vandor
hereby chargas with full tithe guarantes in favour of the Purchaser by way of first floating charge all
right, file and interest, presant and future, in and to (&) the Unassigned Debis and {b) the Equipment
not effectively charged by way of first fixed charge pursuant to the provisions of Clause 10.1.

The security constituted by this Master Agreement and under this Clause 10 shall be in addition to any
ather security the Purchaser may at any time hold for any of the Secured Lisbilitias, and shalt remain
in full force and effect until discharged by the Purchaser.
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Thee Yendor shall whenever requesied by the Purchaser exsoule sugh Turlher security as ine
Purchaser maydirect over the Unassigned Debis andlor the Equipmient of take any other steps as the
Purchaser may require for improving df perfeciing the security hereby constituted,

On the occurrence of any event which is or which may with the passage of time become a Termination
Event, the Purchaser may:

1051 by stitite Inwriting 1o the Vandar, converl the floating ¢harge herely created Inlo a fixed
chaige ower e Urassinnad Debts andlor the Equipmert, and the Vandar's abifity 1o deal in
any maniar wilh the Ungssigned Detits andfor the Equinment, shall theraty cease except fo
iha extent otherwise agreed by the Purchaser, andfor

10.5.2  appaint one of more persons to b & reetiver (which expiredsion includes an administrator,
administrative receiver and a receiver and manager) or redéivers of the whole of ary part of
the Unassigned Debls andior the Equipfant, and every raceiver 5o .appainted shall be
desrmad at ali times.snd for all purposas G be the agent of the Vendar which shall be solely
rasponsibla for his acls and defaulis and for the payment of his remuneration,

The faragoing powar of appointment of a raceiver shall be i addition to all statutory and othar powers
of ihe Purchaser Urider 1he Law.ofF Property Act 1035 and the sfatulery powers ol §3le and of
appoiniing a recdiver shall be exercisabile withoul e restrictions coniained in sections 103 and 109 of
{hat Act or othianwise and this foreguing Bawer to apiphint a recelver hereinbefore or by stalute
conferrad shall be and remain exercisable by the Purchaser notwithstanding any pricr appointment in
respect of &l or any part of the Unassigned Debts andfor the Equipment.

On {he occurrence of a Termination Event, the floating charge created by Clause 10.2 shall
automatically, without notice, be converted into a fiked charge and thareafier the provisions of Clauses
10.5 and 10.6 shall apply.

Other than sny charge or gncumbrance issued unger the Transaction Docements, the Yendor shall
not create r permit fo subsistEny charge irolher encumbrance over the Urissigned Debts andfor
the Equipment, without the prior written consent of the Purchaser.

Section 93 of the Law of Properly Act 1925 {relating io the consolidation of morigages) shall not apply
tey this Masier Agregment.

This huster Agreement containa a gualifing floating chaige, and paragragh 14 of schaedula Bt to the
Insoivaney Act THE5 applies 1 the fidaling charge created pursuaht o Clause 10.2.

Default and termination
The following events are Termination Events, if:

11.1.1  the Vendor fails io pay any sum due from it under a Transaction Document to which itis a
party and/or any Listing Schedule or under any other agreement with the Purchaser af the
time and in the manner specified in the relevant agresmant;

11.1.2  the Vender fails duly to perform any of its other obligations under a Transaction Documant to
which it is a party ahdfor any Listing Schedule or under any olher agreement wilh the
Purchaser and, if such defaull is capable of remedy, the sams is not remedied within 10
Business Days of the date of such defaull;

11.1.3  any representation or warranty made by the Vendor under a Transaction Document to which
it is & parly or In any notice, or other document, certificate or statement deirvered pursuant (o
or in connection with to those decuments proves to have been incorrect or misieading in any
respect whan made;

1114 the Vendor is unable to pay its debls as they fall due, commences negotiations with any one
or more of its creditors with a view to a genarat extension of the time within which it must
fiquidats its financial cbligations or makes a general assignment for the benefit of ar a
composition with its creditors;
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any corporate aclion or olher steps are taken or proceedings are started for the Vendor's
winding-up or dissolution {otherwise than for the purposes of reconstruction of amalgamation
without insolvency on terms which have been approved by the Purchaser in writing} or for the
appointment of any administralor, a receiver or an administrative repeiver of the Vendor or of
any of all of its revenues and assets;

any financial obligation of the Vendor is nof paid whan due, any finangial obligation of the
Vendor becomes due and payable prior to its specified malurity or any creditor of the Vendor
becomes eniitled to declare any financial abligation of the Yendor due and payable prior toits
specified maturity;

ine Vendor is an individua! or a partnership, the Vendor {or any of itz pariners, as
appropriate) dies, is made or becomes bankrupt or has a trustes in bankrupicy appointed
over it or the partnership is dissolved;

there is a change in the ownership of the Vendor's lssued share capital or the ownership of
the Vendor's parent company or ultimate parent company resulting in a change of control of
the Vendor, the VYendor's pareni company or the Vendor's ultimate parent company {(control
having the meaning given to that term in Saction 1124 of the United Kingdom's Corporation
Tax Act 2010) from that existing at the date of this Master Agreement which has not been
praviously approved by the Purchaser in writing;

any circumsiances arise which give reascnable grounds in the opinion of the Purchaser for
balief that the Vendor may not {or may be unable to} porform its obligations under any
Transaction Document to which itis a party;

thare i, in the opinion of the Purchaser, 2 materal adverse change in the financial pasition
of businass of tha Vendor,

in Seotland {in addition to the other events specified in Clause 11.1 so far as applicabie) if the
Vandor becomes bankrupt or suffers sequestration o be awarded 1o the Vendor's astals or
effecls or a raceived or judicial factor or trustes to be appointed for any portion of the
Vendor's estale or effacts or sulfers any arresiment, charge, pointing or other diligence to be
issued or if there is any exercise of threaiened exercise by any landiord's hypothes;

in any applicable jurisdiction, it becomes uniawful for the Vendor or the Purchaser 1o perform
any of its obligations as contemplated under the Transaction Documents to which they are
party or for the Purchaser fo mainiain its participation in the Block Discounting Agreement or
any part of if;

if any divector of the Vendor is prosecuted for fraud or subject 1o any criminal procesadings;

the Vendor or any Holding Coempany or Subsidiary of the Vendor becomes a Sanctioned
Party,

ihe validity or enforceability of or effectiveness or ranking of any Transaction Document or of
any securlly sacuring the Secured Liabililies is compromized in any way;

the subordination created under an applicable Transaction Documant is or becomes invalid,
unlawiul or unenforceable; ar

the Vendor becomes, or is threatenad o become, the subject of any litigation, arbitration or
administrative proceedings befors any court, arbitral body or agency which, if adversely
determined, might reascnably be expacted 10 have a material adverse effect on the Vendor
of any Hoiding Company or Subsidiary of the Vendar.

11.2 Al any lime aRer the cocurrence of an event which is {or may, with the giving of notice, the making of a
determination or the passing of me or any combination of them, become) a Termination Event, then:

SFEHE SEIA v B 1 B
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netwithstanding anything contained in Clause 5, the Purchaser may by wrillen nolice to the
Verdar sigct that thi agency of the Varidor hiefeunder shall be terminated {amd bn-the
service of any such notice, such agency shalt be terminated);

if the Purchaser by notice to the Vendor so requires, the Vendor shatl: () opar and maimain
witly i Bank aiptoved by the Purchaser st decoun designaled in such manner a5 the
Purchasar may. recuire, (bY pay Al arioums recelvéd from Customers inrespect of
Prohiased Recoivables: into such aecount without delay and (¢} nol pay infe such actownt
any moniss other than those received from Customers in respect of Purchased Raceivables;

the Purchaser may appoint ene or more persons to be a receiver (which expression inciudes
an administrative receiver and a receiver and manager) or receivers of the whole or any part
of the Unessigred Debis and/or the Equipment, and every receiver so appointed shall be
deamed al all imes and for all purposes 16 bie the agent of the Vendor which srall be solely
responsible for fils acts and defaulls and fortha payment of tis ramufieraton. The foregoing
snwerof sppaintment.of g feceiver shall baJn adillén 1080 statulary and othier powérs of he
Purchaser under the Law of Property Act 1925 and the steititory powers of sale and of
appointing A réceiver shall be exarcisable without the restriclions contained in seclions 103
and 108 of ihat Act or otherwise ant the-foregoing power io appioint a recsiver héfsinbefore
or by slatute conferred shalk be.and remain exercisable by e Purchaser notwithstanding
any prior appainiient in respedtof all &1 3y part of the Unassigriad Debts andfor the
Equipment; and

the Purchaser may by wrillih hatice require the Vendor 1o tepurchase all or part of the
aulsEnding Purchased Recéivablas ! such price 2 may be reasonably determined by the
Purchaser whereapon he Wendor shall do o by paymentof such price, and ail rights'af the
Purchaser to such Recelvables shall revert in the Vendor and the obligations of the
Purehaser in respect thereof shall thereafter cease. Any such sale of the Purchaged

‘Recaivable by the Purchgser shall be on the basis that all reprasentations, warraniios and

other contractual terms (whether express or implied) in relation to such Purchased
Receivables (save that the Purchaser has such litla to the Purchased Receivable as it
acquirad from the Vendor) shall be excluded to the full extent permitied by law.

12.  Perfection
Subject to Clause 13.2 {Power of Attornay), the Vendor shall, immadiately upon the request of tha
Purchaser execule a legal assignment or transfer of a Purchased Recaeivable or any Equipment in
such form as the Purchaser may reguire.

13. Power of Attornay

134  Subject ¢ Clause 13.2, the Vendor hareby irrevecably and by way of securlty appaints the Purchaser
and separately any receiver appoinied heraunder as the attorney of the Yendor:

1314

13.1.2

13.1.3

131.4

13.1.5
13186

G B w T D

to executs a lagal assignment or transfer of any Purchased Receivable or Equipment in such
form and at such time as the Purchaser in its absoiute discretion desms appropriale;

to demand, sue for or receive and give effective discharge for all sums payable by any
persos in respect of any Purchased Receivable or Equipment;

in repossess, sell, lease, hire or otheywise dispose of or use any of ihe Equipmaent snd to
apply any considoration thiarafore in of towards the digstiarge of any Securad Liahilitios;

ntherwise to perform any act which the Vendor is obliged or could be required 1o do
hereundar;
instituie tegal proceedings of otherwise; and

da al such further things as the Purchaser may in its abselute discretion consider to be
necessary, desirable or expedient for perfecting the Purchaser's title o such Purchased
Rucwivablas and for their recovery,
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The Purchaser shall not make any request under Clause 12 {Perfaction) nor exercige tha powsr of
attorney granted in its favour under this Clause 13 in respect of any Purchased Receivable andfor
Equipment unless 8 Termination Event has occurred provided that, withou! prejudice to any rights of
the Vendor in damages for breach of this sub-clause, any exercise of such power of alinmey shall be
valid in favour of third parties whether or not any Termination Event has ocourred.

Any documents to be executed under this power of allorney may be executad by any officer of the
Purchaser.

Payments

All payments made by the Vandor under a Transaction Document shall be made by payment in
pounds sterling and in immed|atsly available cleared funds, free and clear of and without deductian for
or on account of any set-off or countarciaim or, except to the exlent required by law, any tax or ather
malier, o the Purchaser at such bank as Js refarred to in the Letter {Or in such other manner as the
Purchaser may have specified for this purpose in the Lettar) by no fater than 11.00 am. on the due
date for @ach such payment.

Each amount stated as payable (or other considaration 1o be given) to the Furchaser hereunder is
exclusiva of VAT if any.

in the evant of the fallure by the Vendor to pay any sum due hersunder on the due date, the Vendor
shall, without prejudice to any oiher rights of the Purchaser hareunder, pay to the Purchaser from time
ta ime interest on any sum due from the date of any failure fo pay to tho date of actual payment {as
well afier as bafors judgment) at the Default interest Rate.

Costs and expenses

The Vendor shall from time to tims on demand reimburse the Purchaser for ali costs and expenses
{including legal faes) incurrad By it in or in sonnection with the preservation andfor erforcement of any
of the rights of the Purchaser under a Transaction Document or under any Furchased Receivable.

Miscellanesous

if the Vendor s more than one entity or @ parinershig, tha obligations and liability of such entities or
the pariners shall be joint and several,

if any clause or part of 2 clause contained in this Master Agreement and each Block Discounting
Agreement is deciared by any court of competent jurisdiction o be invalid or unenforceabie, such
invalidity or unenforceability shall in no way impair or affect any other clause or part of a clause all of
which shall remain in full force and effect.

Any waiver by the Purchaser of any of its rights under any Transaction Document or any other
induigence allowed by it to the Vendor will not prejudice or affect the exercise of those rights.

Without prejudice to any of its other rights and remadias the Purchaser shall be entitted to set-off all or
any of its liabilities to the Vendor against all or any of the Vendor's liabiliias to the Purchasaer under
any Transaction Document or any other agreement or account,

This Masier Agreemeni may be executed in any number of countarparts, and this has the same effect
as if the signatures on ths counterparts ware on a single copy of this Master Agreement,

Any communication io be made under or in connection with this Master Agresment and each Block
Discounting Agreement shall be made In writing and, unless otherwise stated, may be made by email
ar lefter. The address and email address (and the department or officer, if any, for whose atiention the
communication is to be mada) of each party for any communication or document to be made or
dellvered under or in connection with this Master Agreement and each Block Disoounting Agreement
is thal identified with its name below or any subsiilula address, email address or depariment or afficer
as the party may notify to the other by not less than 5 Business Days' netice. Subject to Clause 16.7
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below, any communication or document made or delivered by one persen to another under or in
connection with this Master Agreement and sach Block Discounting Agreement will anly be effsctive:

16.6.1  if by way of email, only when actually received (or made availablu) in readable form; ar

16.6.2 if by way of letter, when it has been lsff at the relevani address for 2 Business Days after
being teposited in the post posiage prepaid in an envelope addressed to it at thal address,

and, i a particular dapartment or officer is specified as part of its address delails provided
under this clause, if addressed to that depariment or officer,

Any communication or document to he made or deliverad to the Purchaser will ba effective only when
actually received by the Purchaser and then only if itis exprassly marked for the attention of the
depariment or officer identified with the Purchaser's signature below (or any substifute deparimert o
officer as the Purchaser shall specify for this purpose). Any electronic communication which becomes
effective, in accordance with Clause 16 6 above, after 3.00 p.m. in the place in which the parly to
whom the relevant commurication is sent or made availabie has its address for the purpose of a
Transactian Document te which it is a party shall be deamed only to become effective on the following
day.

Referances in any Transaction Tocumeant, to which the Vendor is a party, fo any statulory provision
are to such provision 2 amended or re-enacied from time to time.

Each Transaction Document fo which the Vendor is a party is personal io the Vendor and it shall not
assign any of lts rights under any such Transaction Document without the written consent of the
Purchaser, The Purchaser shall be eniitiad io assign or transfer all or any of its rights under a
Transaction Document to which if is & party without the consent of the Vendor.

The Block Discounting Agresment shall be govermed by and construed in all respects in accordance
with the English Law and ali claims and disputes {including non-contractual claims and disputes)
arising out of oF in connection with the Block Discounting Agreement, will be datermined in accordance
with English Law,

Each parly irmevocably submils to the exclusive jurisdiction of the English Caurts In relation to ail
matiers (inciuding non-coniraciual matters) arising out of or in connection with this Mastar Agreement
and each Block Discounting Agreement,

Replacement of Referance Rate
If one of the following events has cocurrad:

17.4.4  thereis or is likely to be at & future time {in the opinion of the Purchaser) a material change o
the methodology, formula or other means of delermining the Referance Rate;

17.1.2 the Reference Rale is only caloulated and published in accordance with contingency or fall-
back policies or arrangements and the circumstancel(s) or event(s) leading to such
sventuality are not (in the opinion of the Purchaser} lemporary;

17.1.3  ail of the Reference Rate administrators have beooma insclvent or are dissolved or
announce that they have stopped or will stop providing the Reference Rate and (in each
case), at that time, there Is no successor (o continue to provide the Reference Rats,

17.1.4 an oficial body anncunces that the Referenne Fate has baen or will ba discontinued, may no
iohger be used or is NG longer rapresentative;

1775 itis generally accepted in the intemational or domestic lending market that the Reference
Rate is no tonger appropriate for the purpeses of caloulating interest on loans;

1716 the Refarence Rate is or will, 8t a fulure time, no longer be appropriate for the purpeses of
calculating the Satisfaction Amount; or
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17.1.7  alternative means of determining the Reference Rate or the Satisfaction Amount have been,
or will be, {in the opinion of the Purchaser) adopted by the Purchaser,

{each a Reference Rate Replacement Evant), the Purchaser may at any ime, by witien notice to
the Vendor (o Reference Rate Replacement Notice), specify:

. thai a Referance Rale Replacemant Event has oocurred;

il the Replacement Reference Rale that will replacs the Referance Rate for the purposes
of the Biock Discounting Agreement;

fii. the amendments, meodifications and supplements to any tern of the Block Discounting

Agreement which relates to:

A.  providing for the use of the Replacement Reference Rate and to allow the
Replacement Reference Rate to be used Tor calcutating the Satisfaction Amount
{including, without limitation, any consequential changes required (o enabie that
Replacement Reference Rate to be used for the purposes of calculating the
Satisfaction Amount};

8. aligning any provision of the Latler or the Block Discounting Agresment lo the use
of that Replacement Reference Rate;

T, making changes to the Latter or the Block Discounting Agresment to refiect any
practices or markel convantions applicable to that Replacement Reference Rate
{including, without limitation, regarding break costs and any default interest);

B.  providing for sppropriate fall-back (and market disruption) arrangemeants if the
Replacement Reference Rale becomes unavailable or is affected by a disruption
in the financial markets; and

E. adjusting the Purchase Price or Satisfaclion Amount {including, without limitation,
madifying the way the Satisfaction Amount is caleulated) to reduce or eliminate, to
the exient reasonably practicable, any transfer of economic valus from one parly
to another as a result of the application of the Replacemeni Reference Rate,

Any such proposed medification, amendment or supplement to the terms of the Letter or the Block
Discounting Agreement may include such other consequential modifications, amandments or
supplemants 1o the Letier or the Block Discounting Agreement which are, in the opinion of the
Purchaser, necessary or advisable in connection with the purpeses referred to in Clause 7.1 above.

If the Purchaser gives a Reference Rate Replacement Notice to the Vendor (i) the use of the
Repiscement Reference Rate for the purposes of the calculation of the Satisfaction Amount or ather
payments undsr the Block Discounting Agreement, and {i} the amendments, modifications and
supplements specified in that Reference Rate Replacement Notice shall take effect and shall ba
deamed to be incorporated into the Block Discounting Agreement as if set out in fUll therein and shall
ba legal, vald and binding on, and enforceable against, the Vendor and any person who has provided
security andfor a guaraniee pursuant to the Block Discounting Agreement, in each case on the date
specified in the Reference Rate Replacemant Notice, being a date not Iess than 30 working days
following the date of such Reference Rate Repiacement Notice (or such earlier date as specified by
the Purchaser if it has to make the changes more quicily because of a change in any law or
regulation} {the Nolice Efective Date}.

if, having been given a Reference Rate Replacement MNotice, the Yendor objects 1o the terms of the
Reference Rate Replacement hotice and the amendments, modifications and supplaments contained
tharein, the Vendor may, belors the Netice Effective Date and upon giving the Purchaser not less than
five working days’ prior written notice, voluntarily repay the whole {and not part) of the Satisfaction
Amount (without premium or penally). Any such notice of prepayment shall ba irrevocable and shall
specily the dale on which the prepayment is (o be made and the amount of the prepayment. If the
Yendor does not exarcise its right {o voluntarily repay the Purchase Price bafore the Notice Effective
Date, the amendments, modifications and supplements specified in the Reference Rate Replacement
Notice shall take effect in accordance with such Reference Rate Replacement Motice.
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17.5 The Purchaser may propose madifications, amendments or supplements to the Letter or the Block
Discounting Agreemsnt to deal with the circumstances sat out above on mare than one eecasion.

17.6  The Purchaser may, from time to time and upon giving the Yendor and each person whe has provided
security and/or a guarantee pursuani to this Leller reasonable prior wrilten notice, make such
modifications, amendments or supplements 10 the Letter or the Block Discounting Agraement as it
deemns ressanably necassary in order to reflect a change in finandial, legal or reguiatory requirements
or market and industry practice relating to the Reference Rate for transactions of this nature.

N WITNESS whereo the parties have causad this Master Agreemant 1o be executed as a Deed and
daliverad the day and year first above writien.
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EXECUTION PAGE

Signed by Warren Mutch )

duly authorised for and on behalf of .}:

Bhawbrook Bank Limited ¥

Addrass: Shawbrook Bank ple, Spaciality Finance, Prospero, 73 London Road, Redhill, RH1 1LGQ

Email address;  wholesale. finance@shawbrook.co.uk

Altention: Head of Speciaiily Finance

Vendor

Exetuled as a8 desd (il not gelivered untit the dede )]
heraof) by Marsh Finance as@ Commiercial Limitiad )
agting by a director in the presence of: ¥

Neme: Richard walley =

{witness full name and address)

Address:

Email address:

Attention: " Chief Executiva Officar
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