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Registration of a Charge

Company name: BUTE CAPITAL LIMITED
Company number: 06804158
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Received for Electronic Filing: 23/03/2018

Details of Charge

Date of creation:  21/03/2018
Charge code: 0680 4158 0005
Persons entitled: ALDERMORE BANK PLC
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.
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Certified by: JESSICA-ROSE WOODFORTH
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6804158

Charge code: 0680 4158 0005

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 21st March 2018 and created by BUTE CAPITAL LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006

on 23rd March 2018 .

Given at Companies House, Cardiff on 24th March 2018

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

BLOCK DISCOUNTING MASTER AGREEMENT

THIS BLOCK DISCOUNTING MASTER AGREEMENT is made the 2\ day of |V
BETWEEN:

{1} Aldetmore Bank Ple of 4" Floor Block B Apex Plazs Forbary Boad Reading AG1 1A% {eompany
number O0947662) {(Purchaser); and

{2} Bule Capital Limfted of South Road, Weybridge, Surrey, KT13 30T {company number
0BB04158 ) (Vendor),

{T 15 HEREBY AGREED s fodlows:
1 INTERPRETATION
1.1 In this Master Agreement:

Agreement means eny Condiivnal Saly Agreemant, Hire Purchase Agreement, Femsl
Agresroent, Cradit Agresment or any other agreement enlered info (whether before or after
the date hersof betwsen the Vendor as owner, sefler or creditor 25 the case may be amd a
Client and submitied by the Vendor to the Purcheser Pursuant to the provisions herso!

Asset means, at any Yme, goods which are the subject of any Agreement, the Receivable in
respect of which is, &t such ime, a Purchased Recelvablie

Avalinble Facllity means the Faclity Amount minus:
{a) any outstanding Purchaseg Racoivables; and

{m any oulstanding Receivables purchased by the Purchaser o7 in Fespact of which the
Purchaser has paid the Purchase Price pursuant to any older binck discounting
agreement,

Block Discounting Agresment has the meaning given io i in clause 2

Business Day means any day {other tan a Saturday, Sunday or a public holiday) on which
biarks are open for business in London

Client means any hirer, purchaser and/or debtor 22 the cass may be named in any
Agrsoment

Collection Value means, In respact of any Becolvable purchased or o be plrchased
pursuant hereto, (a) the total amourd Payable (but unpaid) by & Cilent to the Vendor (as agent
for the Purchaser or ctherwise) pursuant fo the Agreament to which such Fecaivabio ralates
&t the time such Receivable is purchased by the Furchaser or {b} such other amount as may
bes spreed in writing by the parties herste

Conditionsl Sals Agreement has the same meaning as the Consumer Cradit Act 1974

Credit Agreement means an agreement whereby one person provides anpther with cradi of
any amourd to fnance the supply of goods and services and includes a negotiable instrament
and for the purpose of this definiion "oradit” includes a cash loan and any other form of
financial accommodation

Credit Sale Agreement has the same meaning as in the Consumer Cradit Act 18974

XVENDOR | |
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Facility Letter means a tacility ietter as amended from time to ime from the Purchaser to the
Vendor Gountersigned by the Vendor

comparies for the purposes of the provisions for group rellef contained in Part 5 of the
Corporation Tax Act 200

Hire Purchase Agreemsnt has the same meaning as in the Consumer Credit Act 1974

Indebiedness means any obligation to pay or fepay maoney, present or futurs, whether actua
or contingent, sole or joint,

Listing Schedule means ihe Purchasers standard form for the listing of Agreements

Losses means any losses, costs, charges, expenses, inerest, fees {including lagat fess),
payments, demands and llabilitias but sxcludes Taxes (other than VAT)

Mindmam Sum means, in relation in 2 Racsivable, the sum calculated i accordance with the
amounts contained in the Jast column of the Listing Scheduie, headsd "Minimum Suarn®;

Purchased Hecelvable means a Receivalile purchased by the Purchaser or in respect of
which the Purchaser hag paid the Purchase Price pursuant horsto, including without imitation
any Recsivabie which replaces a Purchased Receivable pursuant 1o clauss 7.1 2

Purchase Price means, In refation o 4 Receivable, the sum specified as such in, and
calculated in accordance with, the Facility Letter

Receivebis means {uniess otherwise agrasd in writing by the parties harein), at ahy given
Hma:

{a) all the right, title and interest of the Vendor in and to any Agreement: and

{b) all rights of the Vendor unger any Security Agreement and all liens, reservations of
title, right of tracing and other righis enabiing the Vender to enforce any such debis or

ciaims

Fental Agreement means an agreement for the baiiment or {in Scotiand) the hiring of goods
which is not a Hire Purchase Agreement

Security Agreement means any guaranise, indemnily or other security relating to the
Client's obligations under an Agreement

Securily Provider means any party providing the securnity under a Security Agreement

Secured Obligations means all present and future liabllities whather actual or contingent and
whether owed ointly or severally of the Vendor 1o the Purchaser under this Master Agreement

andl sach Block Discounting Agreement

Taxes means alf present and fulure taxes, charges, imposts, dutles, Tess or levies imposed in
the United Kingdom by any government authority of the Unied Kingoom

Termination Event means any of the events referred to in clause 10.1

Unassigned Debis means, at any time, all Receivablss purchased by the Purchaser or in
respect of which the Purchaser has paid the Purchase under the Block Discounting
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1.2

1.3

4.1

Agresmsnt not assigned to the Purchaser by way of sale including the full beneti of all
Security Agresments relating thersto and ai) liens, reservations of fitle, righi of tracing and
sthar rights enabling the Vendor 1o enforee any such debis o claims

Client) under the relovant Agreement & the tima of purchass of those Receiveblas, asgtming
that the Agreement runs iis full courss

VAT means value addag tax or any similar or enuivalant ey Feplacing or Supplementing &
Any refererce in this Masier Agreement fo:

an encumbrance shall be construed as a reforence 1 2 mongage, chargs, pledgs, lien,
retention of title clause, right of tracing or other encumbrance securing any obligation of any

person:

& person shall be construed as 4 reference 1o any parson, firm, Company or comporation or
any association or partinarship {whether or not having separate fega! personalitylof wo or
riore of the foregoing,

It this Master Agreement, clavss heading are for convenience only and shall not affect the
interpretation of the terms contained i the Clatss concemsd; the singular shal irclzde the
plurat and vice versa; the masculing shall include the feminine and the neuter; and 4 stafutory
provision shall include & referance 1o any modification or re-enastment of that provision for the
time being In force,

BLOCK DIscounTNG AGREEMENT

The Block Discounting Agreement s g single agreement congtitsted by this Masier
Agreement ag supplemented or variad by the Faeiiity Lettor, and in case of conflict botween
the terms of the Masier Agreement and the Facility Latter the tarms of the Facility Letter shall
prevall. References in thig Master Agreoment or the Facility Letier 10 the Master Agreement
Or 1o the Facilty Letier shall, unlesy the context reguires otherwise, be tonstrued as
raferences o the Block Discounting Agreement and Bereunder and herein and similar
exprassions shall be construsd acrordingly.

OFFER AND PURCHASE OF RECEIVABLES

At the request of the Vendor the Purchaser wil consider and, i In #s sole discretion | thinks
fit, purchase from the Yendor alf or any of the Recsivahlns offered to it by the Vandor from
time to time upon the terms and sublect to the conditions hersinafter containgd,

PROCEDURE FOR PURCHASE OF RECEIvABLES

The Vendor may offer to sell io the Purchaser any Faosivables by sending to the Furchaser:
411 & Ligting Scheduls whisk shall include reforences to any Ssourity Agresment;

412 the signed, dated and fully completed stiginals of such Agreements and any Becurity

Agresment listed in such Listings Schedule and, unless otherwice nofified to e
Vendor from time o time, copies of invoices delivered to Cliars pursuant fo such

Agreements; and
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4.2

4.3

44

&1

a2

83

54

3.8

6.1

4.1.3  unless otherwise notified to the Vendor, a note signed by the Client under sach
Agrsement set out In the Listing Schedule recording the acknowledgement of the
Client that It has received the goods ang/or sgrvices to which such Agreement
relates,

The sending of the documents referred In clause 4.1 t the Purchaser by the Vendor shail
constitute an offer for sale of the relevant Recsivables. Such offer shall be imevocable for a
period of 30 days from the date on which the Purchaser received such documents,

¥ the Purchaser so decides (in its absolute discretion), & will purchase such Receivablas or
any of them on the terms of the Blocic Discounting Agreement. The Purchaser shall not, and
shall not be required to, accept such offer other than by making payment of the Purchase

Becurity Agreements shall vest absolutely in the Purchaser.

The Vendor agrees that the Purchaser shall be entitied to refain possession of the original
documents deliverad to the Purchaser pursuant to clause 4.1 urdil ad sumy due and to
become due 1o the Purchaser under the relevant Agreements and any relaled Security
Agresments have been paid in dlesred funds,

AGENCY

The Purchaser appoinis the Vendor its sole agent ang trustee (which apoointment the Vernidor
hersby irravocably accepts;) for the coflection of ali Sums dus in respect of any Purchassd
Raceivables sold 1o it by tha Vardor,

The Vendor shall inform the Purchaser no later than 3 business days atier the |as: Business
Day of vach month of the amounts receivad or recovered by the Vendor in raspact of sach

Purchased Faceivable,

The Purchaser shall terminate the collection of the agency of the if any of the events spacified
in clause 10 below oeowrs.

The Vendor hereby covenants ang underiakes that, should the Purchaser exercise any right
conferred in the Rlock Discounting Agresment upa the Purchaser 1o terminate the agensy of
the Vendor, # will not in any way inierlere or attempt o interfere with the collection of sums
due from Clients or any Securily Providers in respect of the Purchassd Rsceivables and that,
upon the termination of such appoiniment for any reason the Vendor shall not collect or
aftempt to collect or hold himses out as having authority to collet any such sums. The
Vendor shall provide the Purchaser with al assistance reasonably required by the Purchaser
o ensure continued payment from Chents {including assistance in fransferring paymant
mandates), and fo enforce payment by any Client or Security Provider.

THE MINBIUM SUM

The Vendor shail pay to the Purchaser in respect of each Purchased Recaivable an amount
equal to the Minimum Sum in such instalmenis and at such times as may be specified by the

X VENDOR
INTTIAL SN,




Blook Discounting Magtar Agresment Verslon 2.1 March 2017 Page & of 16

Furchaser (irespective of whether or not the Vendor has received an amount equal thereln
frown the Client).

8.2 The Purchager may, upon reoelot of the Minimum Surm, offer to transfer 1o the Vendor without
paymant 1o the Purchaser s right, tile and Inferest in the relevant Purchased Recsivable,
without representation or wegrranty {express or irmplied), save that the Purchaser has such 4tle
1o the Purchased Receivable as i acgulred from ths Vendor,

¥ REPURCHASE, BEPLACEMENT ARD BALE

71 If any of the avents spesified in clause 10 below occure or it appesrs 1o the Purchaser that the
Furchaser s kely o sustain Joss or damage In consequence of a purchase made of g
Fecevable nursusnt 1o the provisions of the Block Giscounting  Agreement then the
Purchaser may by notice 1o the Verdor:

711 reguire the Vendar to repurchase the Purchasecd Receivable on such date as the
Purchaser shall specity in such nofice af such price as may be reagonably
determined by the Purchaser whereupon the Vendor shall do S0 by payment of such
price and all rights of the Purchaser 1o such Recelvable shall revest in the Vendor
and the obligations of the Purchasar in respect thereof shall thereafier tease. Any
such sale of the Purchased Aeceivable by the Purchaser shall be withow
representation or waraanty (express or implied), save that the Purchaser has such
titte to the Purchased Receivable as it actuired from the Vendor: or

712 require the Vendor in replacement of the Purchased Feceivables to which the
Furchaser refers in such notice fo trangfer to the Purchaser withoyt paymeant by the
Purchaser such other Recelvables as the Purchaser shall in its absolute discretion
think fit, such Recelvables 1o be, in the opinion of the Purchaser, &t least agausl In
Value fo the Receivables so roplaced. On acosptance of any sush Fletoivables in
place of the repurchased Purshased Receivablss, tile to such Recelvables shall
automatically be deemed to be assigned t the Purchaser without further notice,

7R The Purchaser shall be entitled to sell or dispose of the Asset relating o any Purchased
Recelvable as agent for the Vendor and the protseds of sale of the Aseet shall unless
subject 1 & chargs pursuant to the provisions hereof, be paid to the Vendor.

g HEFRESENTATIONS

8.1 The Vendor represents and warranis and shall be deemed, both on the making of an offer by
the Verdor and on the aceaptance of such offer by the Purchaser pursuant to clause 4 io
represent and warrant to the Purehaser Hhat:

8.1.1 the Vendor hag power to enter into the Block Biscounting Agreement and to exercise
its rights and perlorm fts obligations hereunder and all carmporale of other acton
reguired 10 authorse the execution of the Biook Dlscounting Agresrment by the
Vendor and the performance by the Yendo of iis oblications hereunder has besn

cluly tzkern:

8.1.2 the sxecution of the Block Discourting Agreement and the Vendor's exarcise of s
rights and performance of #z obligations hereunder {a) will not result in the existence
of, nor oblige the Vendor to creals any, encumbrants over ali or any of its prosent or
futiire revenues or assets {other than the charges granted pursuant to the Block
Liscounting Agreement} and (b will not fesult in any breach by i of any provigion of
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s memorangdum of associafion or its aricles of assoclation, any provisions of law o
&y agreement or other instrument binding on #; and

8.1.3  the Vendor has not inken aty corporate action nor have any other slape besn taken
or legal procesdings been started or, 10 the best of the Vendor's knovdedge ang beliet
threatened against the Vendor for s winding-up, dissolution or recrganization or for
the appointment of an admiristrator, administrative receiver, receiver, frusios or
similar o¥ficer of It o of any or &5 of i 2

8.2 The Vendor both on the meking of an offar by the Vordor and on the acceptance of such offer
by the Purchaser oureuant to tlause 4 represents and warranis W the Purchaser that ne
Termination Event has ocourred and Is continuing and, in respect of each Recelvables ao
offered or 80 purchased and each Agreement to which such Recsivable relates, thal:

8.2.1  the Agreement Is in a form praviously anproved In writing by the Purchaser and the
Vendor has obtainad independent legal advics that the Agreement is satisfactory
from a compliance and legal perspective and will provids the Purchaser with suitable
Protection from 2 funding perspective including, but not lmited lo, an obilpation on the
Cient to pay the amounts due and payable without set-off, deduction or eouritsrolaim;

8.22 the Agreemert and any related Security Agreement is governed by the aws of
England, constituie the legal, valid and binding obligations of the relevant Clisnt and
Security Provider, without vrejidios o the generality of the foregoing, and in regnect
of both the origination and ongoing operation of each Agresment, the Yendor has
complied In full with the applicable provistons of the Consumer Credt Act 16974
together with its associated subordinate legisiation which shall include fout is not
iirmited 1o} those relgling to data protaction, money laundering and sountering lerrorist
finance and sanctions) and will continue to comply with all the provisions of such
statutes and regulations fo ensure that the Agreement and any related Security
Agresment remain at all imes fully arforceable;

823 The Vendor can confirm that in rospect of their obligations under the Money
Laundering Regulations:

i They have conducted salisfactory Customer Due Diligence checks on their
underlying clisnt(s} in accordance with the UK monay laundering ragulations

i, The Purchaser can place relianes on the Gustomer Dus Diligencs checks
performed by the Vendor in respect of this agreement, including sanctions

serasning

824 Inthe case ofan Agresment which ks deemer cancellable or has a right of withdrawal
(whether under the terms of the Congumer Crodit Act 1974 or the Financial Serviges
(Distance Marketing) Fegulations 2004} under the terms of the Consumer Credit Act
1974, the relevant canceliation or withdrawal pariod has axplrad:

825 the Agreement (urfese a Credi Agreement) is a bona fide contract of the Vendor for
the sale or supply of goads {other than the coplital assets of the Vardor) sndfor

servioes:

826 the Client and any Secuwity Provider is not an employee, officer, director of the
Vendor or an assaciate of the Yendor as defined In Section 184 of the Consumer

Grodit Act 1974;

B2.7  the Agreement is not a bili of axchange or letter of credin

ZVENDOR
BITIALS:
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B2.90

8.2.11

B2.12

£.2.13

8214

B.2.15

8218

8217

8218

8218

Mmanner stated and any allowance given w the Clent for guods isken iIn st
sxchange is reasonable in relation to the value of such goods or services;

the Vendor Is the unconditional owner of any Assst spesiflad in any Agreement as 2
Hire Purchase Agresment, Conditional Sale Agrsement or Renig Agresmant and
such Asasi is not sublact 1o any sneumbrances:

the detalls of the Client and the particudars of the Agset and othar information set cut
in the Agreemant are correct in every respact;

any Assot the subjeet of the Agresment is In good order, repair and condition ang
complies in al respects with the requirements of the law and with all the provisions of
the Agresment express or impllad:

the Asset the subjost of the Agreoment has been duly delivered to and ancepted by
the relevant Cllent under the terms of the relevant Agresment:

any Insurance required under the Agreement hag been effected and is in fores,;

the particulars contained in the Listing Schadule reiating fo such Recelvable are e
and accurate in gl respects and the Vendor has no information which might prejudics
or affect any of the rights, power or abliity of the Purchaser 1o enfarces any provision of
ihe Agresment or any Security Agreament relating therero:

unless expressly disciosed o the Purchassr in writing prior to the payment of the
Purchase Frice by the Purchazer to tha Vendor In relafion to the relevant Listing
Schedule, none of the Agraommonts or Security Agreements specified in the Listing
Schedule have been varied by the Vandor and no side fefters or side agreemerts

Agresmeants:

such Receivable ks not subjuct to any encumbrances and the Vendor js abaciutaly
entitted 1o assign such Recsivable 1o the Purchaser and sueh asslnment will not
constitute and will not resull in any breach of any provision of law OF any agresment
{intluding, without limitation, the Agreomend) or other ingtrumenst binding on it and wi
not result i and will not obiige the Vendor io wreste any such encumbrances over
such Flecolvable, over any other Recelvably then offered to the Purchager, over any
Purchased Recsivabie or over any Asset;

the Collection Value payable under the Agresmert i payable by each Client on or
before the date shown i the parioulars sontained in the Listing Schedule refating
thersto (or otherwise In the Agreemont) and the Vendor is not awars of and has no

any goods or services the subject theraoh:

the detalls of the parties ang the particulars of the Asset and other information eet out
in any relevant Security Agreemant are, o the best of the Vendors knowledge,

carrect in all respsots: and

the Vendor has not sold or agsloned or offered 1o sell o asslgn such Heveivabls w
dny person other than the Purchaser, and there will be no set of, courterniaim,
deduction or extension of time applicable to sueh Recelvable and no Jugtification for
non-payrnent of the full amount dus in respect of such Receivable by the Client,

. KVENDOR | |
INTTIALS:; '
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g

9.1

L

2.3

8.4

8.5

.8

8.7

2.8

9.8

g.10

8.41

COVENANTS
The Vendor covanaris and undertakes with the Purchasor-

o perform and observe every covenant and obligation which the Vendor has undertaken o
pariorm and observe in each of the Agreements and 1o indemnify the Purchaser an ternand
against all claims, losses, damages or expenses which may result from fallure todosoandin
pariicular but withow prefiwics to the genarality of the foregoing in the event of al or any of
the Agreements giving rse to & fepaymen of any sum by the Vendor to a Cliert whether
upon & breach or whether in performance of the Agreements, 1o pay 10 the Purchaser a sum
equal to the sum or sums fepayable o the Clent withous demand and fo indemnity the
Purchaser against gif clalms mads by such Client for the refurmn or replacemnent of any such

Bl

o hold all sums received and/or recovered by it in fespect of & Purchased Receivabie o frust
for the Purchaser:

to hold &l rights, remedies and interest in each Purchased Receivable and In the sums thue
and fo become due thereunder on wrust for and on behalf of the Purchaser until o lagal
assignment of such Purchased Hetslvabie is gxecuiad;

10 pay the Purchaser the amount of all legad charges and gl stamp duties paid or incurred by
the Purchaser on any assigrment or re-assignment of 2 Purchasad Receivabls;

0 procure that any Assel the subjact of the Agresmant s praperly licensed at gl fimas;

to mairiain such accounts ag are sufficlent 1o show the amounts pald by and dus from the
Clients to the Vendor and when required by the Purchaser, to permit at all reasonable times
full inspection and audit of such accounts by the Purchaser andior its authorised

fepresentative;

to render to the Purchaser if so requasted by the Purchaser, such particulars relating to the
Purchased Heceivables as tha Purchaser may from Hme to fime reasonably reguirs:

o endorse In favour of the Purchaser such bills of exchange as may from time o thme be
igsued or endorsed to the Vendor in respect of all or any part of 2 Purchasad Fatoivable:

until the coowrrence of any of the svents set out clause 10 {Defaukt and Termination), in the
absence of 4 specific and duly aithorised direction in writings from the Purchaser, 1o follow the
Vendors usual processes and proceriures with regard 1o repossessing any Asset or enforcing
fights fo any Purchased Receivable provided that the Wendor shall net fBpOsEess any Asset
or enforee any dghts under any Agresment, Security Agresment relating 1o g Putchased
Recelvabie contary o law or in an Wegal manner and shal indemnify the Purchaser against
all claims ansing from repossession and enforcement and shall hold afl repossessed Asset
and the proceeds of such enforcement on trust for the Purchaser and deal with the game as

the Purchaser shall thrant

alter the ooourrence of any of the events sef out at clause 10 {Defau ang Termination, notio
repossess any Assel or enforcs any rights to any Purchased Recalvable without receipi of a
duty authorised direction in writing to do 50 from the Purchager:

o provide o the Purchaser or their agent forthwith on demand all books, records and afl other
documants refating o the Agreements, including such information as may be required o

XVENDOR [k
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g.12

g.13

8.14

8.15

816

8.17

2.18

8.18

.20

potentially administer the Agresmentsy following any future termingtion of the Vendor's
collection agenoy;

1 give at s own cost to the Furchaser any assistance required by the Purchassr in enforping
any rights of the Purchaser relating io any of the Purchased Receivables or any of the Asse:

not fo ssll, assign or transfer, or purport 1o do 50, any Purchased Receivabie or weatn o
permit 1o subsist, or PUpont fo do so, any sncumbrances over any Purchased Heceivable &
do any ac fkely 10 affect atvareely the Purchassrs rights relating to any Purchased
Recelvable;

Receivable o 1o any of the Asse! and generally of all materis happenings and events
affacting Purchassd Hecoivables andior Asset or the valus or amount thereot:

0 collect ang pay or cause 1o be paid o the appropriate authority any lax of duty payable in
respect of sach Purchaged Reveivable and/or any of the Assat;

to perform and observe every covenant angd ubligation which the Vendor has undertaken fixl
perform and observe in any Security Agroement relating 1o any Purchased Raceivable and
ot 1o do any act which sould have the sHfect of discharging, waiving or adversely affecting
the rights of the Vendor Lndder auch dociimen;

subect to clause 8.18, 1o Indermnily the Purchaser against {i} failure by the Vendor 0 perfoern
Its ohiigations hereunder; () any bresch of representation or warranty by tha Vendor under

herewith) which may be made against or incurred by the Purchaser in connection with any
claim, whether or not made by & Client, in refation 1o any Asset or services to which any
Purchased Recelvable relates whether directly or indirecty, or to the quality of any such Asset
of services, or to the fallure of the Vendor 1o meet contract specifications in whatever form
under any Agreement 1o which any Purchased Racelvable feiztes, o in connection with any
failure of the Vendor strietly to comply with the provisions of the Consumer Cradit Act 1974
and / or the Consumer Credit Directive, inclucling, withot limitation, any such failure which
results in any provision of any Agresment baing or becoming void or unenforceable:

the amount of liabdlity of the Verdor under items () ang {ii} of clause 8.17 shall be lrelted 1o
the higher of i) the aggregate of the principal ang interest for the term of sach Agreement dus
from the Client under sueh Agreements and {ii} the Purchase Price undar the Agreemensy
piis, i1 each case, any and all costs of enforcement:

use is reasonable endeavours to obtain the agreement of such bankers that the charges
created pursuant io this Master Agreement shall stand in prioity to any charges granted by
the Vendor 1o such bankears;

85 8000 as the sdme become available, but In any svent within 180 days after the eng of each
of Hs financial years, deliver to the Purchaser 2 copy of its published audited financial

statements for such financial vear,

A VENDOR < L
WITALS: '
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821

8.2z

14

18,1

from time to Hime on the recuest of the Purchaser, fumish the Purchaser with such information
as is available 1o the Vendpr about the business ang financial condition of the Vendor as the
Furchaser may reasonably reguire: ang

te comply with the Purchaser's monsy laundering requiraments a8 required by the Purchaser
from time to tims.

DEFAULT anp TERMINATION
The following svents are Tarmination Eventg, B

10.1.1 the Vendor falls 4o ey any sum dus from i hereunder B under any other agreement
with the Purchaser at the time and in the manper specified in the relevant aprsement;
ar

10.1.2 the Vendor fails 1o tomply with any provision of pevagranh 1 {Covenants) of the
Facility Letler and, # such default is capable of remedy, the same s not mimedied
within § days of the date of such default: or

10.0.3 the Vender fals duly to perform any of ite other obdigations hereunder (other than
those described st clauses 10.1.1 and 1012 above) or under any other agreement
with the Purchazer and, if such default Is capable of remedy, the same is not
remedied within fourleen days of the date of such dafault: or

W04 any represertation oF warranty made by the Veneor herein or iIn any notite, or other
document, cenificate or stalemar? delivered pursuant hersio or in connection
herewith proves to have been incorrsct or risteading in any faspect when mads, or

.15 the Vendor is unable o pay iz debhie ae they fall dus, commenses hsgolistions with
any ane or more of its craditors with i view 1o & general extension of the tme within
which # must fouidals B indebledness or makes a goneral assignment for the
benstiiofor a composition with s creditors; or

10.1.6 the Vendor takes any Corpotate action or oiher steps are faken or proceedings arg
started for the Vendors winding-up or dissolition {otherwise than for the puposes of
recormstruction of amalgamation withowt insolvency on terms which have besn
approved by the Purchaser in wrlting) or for the appointment of any adminlsiraior, a
recalver or an administrative receiver of the Vender or of any or all of s reverues

and assels: or

10.0.7 any indebtedness of the Vandor is not pald when dus, any Indebledness of the
Vendor becomes due and Payable prior to #s specified maturity or any creditor of the
Vendor becomss entied to declare any Indeblodness of the Vendor due and pavable
prior to s specified makurily; or

10.1.8 the Vendor is an individual or a partnership, the Verdor {or any of s pariners, as
appropriate) dies, Is made or becomes barkrupt or has a trustes in banknupioy
appointed over it or the partnership is dissolverd: or

10.1.8 In Scotand {In addition to the other #vents specified in clause 101 g far ag
appliicable) i the Vendor becomas nefour barkrupt or suffers Seduestiation 1o be
awarded 1o the Vendor's estate or effects or 5 received or judicial factor or trustee o
be appointed for any portion of the Vendors ostate or effects or suffers any
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arresiment, charge, pointing or other diligence to be issued or i there Is any exercise
or ihreatened exercise by any landiord's hypothe: or

10.1.10 any svent acours in any jurisdiction which is similar or analogous to any of the events
specified In clavses 10.1.4 1 10.1.8 inclusive above,

10.1.11 the Vendor is subject 10 a change of control from that existing at the date of thie
Master Agreement; or

10192 any circumstances asise which give reaspnable grounds in the opinion of the
Purchaser for belief that the Vendor may not (or may be unable i0) perdorm is
obligations hereunder; gr

10113 there is, in the opinion of the Purchaser, & material adverse change in the financial
position or business of the Vendor such that the Purchaser has reasonable grouncds
to believe i will have a material detrimental impact on the Purchaser's position under
this Agreement:

10.1.14 the Vendor or any other company in the Vendor's Giroup of Companies treachas g
term of any agreement from time fo fime made between (1) the Purchaser or any
company which is & member of the Group of Companies of which the Purchaseris &
mamber and (2) the Vendor or any other company which is 5 member of the Group of
Companias of which the Vendor is a member which leacls to such agreement or tha
amangements thareunder being capable of larmination;

10.1.15 the Vendor defaults under any lease, hire purchase, loan Bgreement, stage pavment
agreement, facilty letter or other agreement or obligation refating to bomowing or
under any guaraniee or any bomowing or othar money payable under any of the
foragoing becomes or is capable of being deciared payable prior o ity stated maturity
or is not paid when due or f any facility or commitment now or hereafter avaiiabie to
the Vendor is withdrawn or cancelled by reason of defayl,

10.2 At any tme after the ocourrenca of an event which is (or miay, with the giving of notice or the
passing of time or both, become) a Termination Event, then:-

0.2 notwithstanding anything contained i clause B, the Purchaser miay by wiitten notice
1o the Vendor elact that the agency of the Vendor hereunder shall be terminated {and
on the seivice of any such notice, such agency shall be terminated);

10.2.2 # the Purchaser by notice 1o the Vendor so requires, the Vendor shall {3} open and
maintain with a bank approved by the Purchaser an account designaied in such
manner as the Purchaser may require, (b) pay all amounts received from Clisnts in
respect of Purchased Receivables into such account without delay and {c) not pay
into such account any monies other than those received from Clisnts in respect of

Purchased Receivables;

10.2.3 the Purchaser may appoint cne or more persons to be a receliver {which expression
includes an administrative recaiver and a recelver and manager; or receivers of the
whole or any part of the Unassigned Debis and/or the Aszget, and every receiver so
appoirted shall be deemed at an times and for ai purposes to be the agent of the
Vendor which shall be stlely responsible for his acts and defaults and for the
payment of his remuneration.

X
WITIALS =
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The foregoing power of appointmant of a receiver shall be i addition to ali statutory
and other powers of the Purchaser under the Law of Proparty Act 1925 and the
statutory powers of sale and of appointing & receiver shall be exercisable without the
restrictions contained in sections 103 and 108 of that Act or otherwize angd the
foragoing power to appoint a receiver hersinbefors or by statute conferrsd shal be
and romain exercisable by the Purchaser notwithstanding any prior appointment in
respect of ail or any part of the Unassigned Debts and/or the Aseal,

10.2.4 the Purchaser may by written nofice require the Vendor to repurchase all or part of
the outstanding Purchased Heceivables at such price as may be reasonably
determined by the Purchaser whereupon the Yendor shail do $0 by payment of such
price and all rights of the Purchasar 1o such Recsivables shall revert in the vendor
and the obligations of the Purchaser in respect thereof shall thersafier cease,

PERFECTION

The Vendor shall, immaediately upon the request of the Purchaser execute a lagal assignmem
or transfer of a Purchased Heceivable or any Agset in such form as the Purchaser may

require,
POWER OF ATTORNEY

Thie Vandor hereby imrevocably and by way of security appoints the Purchaser ang separately
any receiver appointed hersunder as the attornay of the Vendor:-

1241 o executs a legal assignment or transfer of any Purchased Receivable or Asset in
such form and at such time as the Purchaser In is absoluis discretion deems

approprigte;

12.1.2 to demand, sue for or receive and give sfiective discharge for all sums payable by
any person in respect of any Purchased Recelvable or Asset:

1213 to repossess, sail, lsase, hire or otherwise digpose of or use any of the Asset and to
apply any consideration therefore In or fowards the discharge of any Secured

Obligations; and

12.1.4 olherwise 1o perform any act which the Vendor is obliged or couid be required 1o do
hersunder.

The Purchaser shall not make any request under clause 11 nor exercise the power of
attorney granted in its favour under this elause 12 in raspect of any Purchased Recaivable
and/or Azset unless a Termination Event has occured provided that, without prejudice to any
tights of the Vendor in damages for breach of this sub-clause, any exercise of such power of
attorney shall be valid in favour of third parties whether or not any Termination Event has

oosurred,

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

PAYMENTS

All paymanis made by the Vendor hereunder shall be made by payment in pounds steriing
and in immediately available cleared funds, free and clear of and without deduction for or on
account of any set-0f or counterciaim oOf, except to the extent required by law, any tax or
other matter, fo the Purchaser at such bank as is referred to in the Facliity Letter {or in such

X VENDOR
WOITIALS: o] 3
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k)

4

14.1

14.2

4.3

14.4

4.5

14.6

other manner as the Purchaser may have spacified for this Purpose in the Facility Lettar) by
no fater than 11.00 a.m. on the due date for each such payman,

Each amount siated as payable (or other consideration to be given) to the Purchaser
hereunder is exclusive of VAT ¥ any,

In the svent of the fallure by the Vendor 1o pay any sum due hersunder on the due tate
thevefore, the Vendor shall, without prejudice to any other rights of the Purchaser harsunder,
pay to the Purchaser from fime to time on demand rterest on such sum from the date of such
fallure o the date of aciual payment (as woll afler as before judgrnent) at the rate whinh i the
aggregate of 4 per cent and the Sterling Base Rate from fime lo dme of The Hoval Bank O
Scolland plo. Intersst payable under this sub-clause shall accrue from day 10 day and shall
be caloulated on the basis of g 388 day year,

CHARGE

The Vendor with 1l title guararies (as defined In the Law of Property (Miscellansous
Frovisions) Aot 1984 hereby fand to the Intent that the security so constifuted shall bs a
continuing security in favour of the Purchaser) charges by way of first fived eharge for the
Rayment and discharge of the Secursd Obligations &l its right, title and interest, present and
tutirre, in and 1o (a) the Unassigned Debts ang (b} the Asset,

As turther continuing security for the payment and discharge of the Seeured Obligations the
Vendor hersly charges with full Hie guarartes in favour of the Purchaser by way of first
floating charge aft right, title and imerest, prasent and idure, In and 1o {a} the Unassignad
Dabte and (b} the Asset not effectively charged by way of first fived charge pursuant fo the
provisions of clause 14,1,

The security consiituted by this agreemsnt shall be in addition o any other Bacitity the
Purchaser may at any time hold for any of the Secured Obligations, and shall rarmain In 540
foroe and effect unti discharged by the Purchaser.

The Vendor shall whenever requested by the Purchaser execiils such further security as the
Purchaser may direct over the Unassigned Debts andior the Agset or fake any other stens as
ihe Purchasar may require for improving or perfecting the security heraby constituten

On the oceurrence of any event which i or which faay with the passage of time become one
of those events menticned in clayse 10 the Purchaser may either:

{a} by notice in wiiting  the Yandor convert the fioating charge hereby created into a
fixet charge over the Unassigned Debis andior the Asset, and the Vendor's ahility 1o
deal In any manner with the Unassigned Debts andfor the Asset, shall thereby coase
excam 1o the extent sthoredse agresd by the Purchaser: and/or

{k appoint one or more persons o be a recelver (which axpression loludes an
administrator, administrative recelver and & recelber ane manager] or recelvers of the
whole of any part of the Unassigned Delbts andior the Asset, and avery receiver so
appointed shall be deemed at all times and for all pumoses o be the agent of the
Vendor which shall he solely responsible for his acts and defeulis and for the
payrnent of bis remoneration,

The foregoing power of appointment of a receiver shall ba in addition to all siatidory and other
powers of the Purchaser under the Law of Property Act 1925 and the statulory powsrs of sals

¥ VENDOR
BUTIALES
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and of appointing a recaiver shall be exercisable without the restrictions comained in sections
103 and 109 of that At or otherwise and the foregolng power 4 appoint o repoiver
haraeinbefore or by statute conferred shall be and remain exercisable by the Purchaser
notwithstanding any pricy appointmesnt in fespect of all or any part of the Unassigned Debis
andfor the Azset

On the ocourrence of any event mentioned within clause 10 the charge created by clause
14.2 shail automatically, withou nalice, be converied into & fixed charge and thereafior the
provisions of clauses 14.5 and 14.6 shall appiy.

Bection 93 of the Law of Property Act 1925 {refating to the Lonsoiidation of morigages) shall
not apply o this apreament

This agresmery contalns a qualitying floating charge, and paragraph 14 of scheduis B1 1o the
Insolvency Act 10as applies o the fivating charoe croatnd Bursuant io clayss 142

COSTS AND EXPENSES

expenses {including logal fees) incurred in or in connection with the preservation andfor
enforcement of any of the rights of the Purchaser under the Block Discounting Agreement or
under any Purchased Fecaivable.

NOTICES
Each communication to be Made hersunder shall be in wiiting,

Any communication 1o be made hersunder shall be addressed 1o the rscinient at e &ddress
identified with e signature herein or such ather sddresa in Englang za i may for this purpose
rotify fo the other and shap be desmed to have been given upon delivery, ar when sent {if by
tacsimite} or three days altor posting ff by rmiaily,

ASSIGNMENT

This Master Agreemen and sach Block Discourting Agreement i personal 1o the Vendor and
i shall not 285N any of ity rights hereunder without ihe wiltten congent of the Purchager,

JOINT AND BEVERAL LIABILITY

i the Vendor is more than Gre enfily or a parinership, the obiigations and Habillty of such
parties shall be joint ang several,
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20.1

20.2

CONFIDENTIALITY

The Purchaser may discloge any information of which the Purchaser has become aware in iis
capacity as Purchaser relating to the Vendor or a Group Company 1o any lender or other
paraon or entity which invests in, administrates or otherwise finances {dirsctly or Indirectly)
any arrangemsnt described at clause 10.1.14 above, and may discuss the terms of thig
Master Agreement, each Bleck Discounting Agreement angd Facility Letter with sych lender or
persons if the Purchaser {in s sola discretion) conglders it NSCBstary or desirable,

Each party submits 1o the non-exciusive jurisdiction of the English Courts in relation to ail
matters {inciuding non contractual matiers) arising out of or in connaction with this

Agreement.

IN WITNESS whereof the parties have caused this Block Uiscounting Agreement 10 be sxeculad as g
deed and deliverad the day and year first above writen,

Executed as  desd by }
Aldermore Bank ple 3
in the presence of )]

...........

...........

Execiuted as a deed by
Bute Capltal Limited
In the presence _ _

..................................................................

..................................................................
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