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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8679485

Charge code: 0867 9485 0078

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 19th February 2020 and created by THE ASSET

EXCHANGE LTD was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 19th February 2020 .

Given at Companies House, Cardiff on 20th February 2020

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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BLOCK DISCOUNTING MASTER AGREEMENT

THIS AGREEMENT is made the i(‘i e, Gy Of Fﬁ"i‘xﬁ&iﬁ&\f O T ios ot S

BETWEEN:

B

{2

SHAWBROOK BANK LIMITED fiha "Furchaser™) whose registerad office it at Lutea House, The Urive, Warlay HiE Business Park,
Graal Warey, Brentwood, Basax M 13 30K and

THE ASSET EXCHANGE LIMITED the "Vendor'), (Company No. 086794358 ) whose registered offfice is at Unit 13 Alpha Centre
235 London Hoad Wickford | Essex, $518 04X '

115 MEREBY AGREED as follows:

1.

1.1

INTERPRETATION

{n thig Master Agresmsnt;

"Agrearment” means sny agreament entersd inte (whether before or after tha dats hereol} bebween the Vendor as owner, vandor of
creditor a8 e oase may be and & Customer which s 3 Hire Purchase Agreement, Conditions! Sale Agresmant, Rerdal Agresmant,
Cradit Sale Agresment or Credif Agreement and specified in & Listing Schadils;

“Bisak Discounting Agresment’ has the meaning given o L in Cleuse X

"Businaes Day" means any dey (olbher than a Saturdey, Sunday or 8 public holiday) on which banks are apen for business in
London;

"Condiional Sale Agrecmant” has e same meaning as the Consumer Credit Act 1974 and Articls 80L of the Regulaled Activities
Qrsder.

2 redit Agrosmsnt’ mesns an agresmant whersby one parson provides another with cradit of any amoont to Tnance the supply of
gaonds and services and inciudes & negotiaiie instrumeant and for the purpose of this deflnition "oredit” includes a cash ioan and any
other form of firangial sccommodation;

"radit Sake Agrestment” has the sams meaning a8 in the Cansumer Credit Aot 1974,

regstomer means any hrer, purchaser andfor deblor as the case may be namad 1t any Agressment;

"Thafault Interest Rate” means interest ol the rate which ix the sngregate of four par cent abowve the base rate from time to Sme of
the Hank of England which shall be calcudisted on the Dasis of 365 days per year,

“Equigment’ means, st ary e, goods which ars 1he sublect of any Agreement, the Fecelvable In respect of which i, at such
fime, & Purchased Receivable;

"FLAY means the Finansial Conduct Authority,

"Hire Furchase Agreomant’ has the same meaning as In the Consumer Cradit Act 1874 and Artile 501 of the Reguiated Activities
Orider,

"Lattar” means s Tacility letter {ag amended frony Sme to ime} from the Purchaser 1o the Vendor and countersigned by the Verslor]
“Listing Schedule” means the Purchager's standard form for the listing of Agresments and any Securily Agreements|

Parchased Amount’ means, In respect of any Recelvable purchased or to be purchased pursuant hereto, {a) the iotal amount
payeble (but unpaid) by a Customer fo the Yanmdor (as sgent for the Purshaser or otherwiss) pursuant to the Agreament i whizh
such Receivabie relates at the fime such Reocsivabls is purchased by the Purchaser or (b} such other amount 23 msy be agreed in
wiriling by the parties horale

*Purphaned Receivable” means o Recshwbly purchased or purported to be purchased by the Purchaser pursusnt hereto,
ncluding without irdation any Reoeivable which replaces a Purchased Recelvabie pursuant to Clause 7.1.2,

"Burshaze Price” masns, in relation to & Receivabie, the sum speaified as such in, and calcidated in accordance with, the Letter,

“Breaivable’ means {uniess othensise agresd inwating by the parties herslo), at any ghven fime, s the right, file and Inferest of
the YVendor in and 10 any Agreement, inddicing, but not limited to, the present and futurs righte io receive the renials, any interest
art all oifer monies whatsnever pavable by the Customar uiler he relevent Agreement and alf rights of the Vendor under any
facurity Agrearront and ol lens, reservalions of Stfe, right of tracing and other rights snabiing the Vendor fo enforoe any such
dabis or sl
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*Reguisted Activitles Ovded” menns e Finanoie!l Services ang Markate Act 2000 {Regulaied Activiies; CGrder 2001,
“Feontal Agreoment” moans an sgrosment for the hirng of goods which is not & Hirs Puschase Sgreement ;

“Hanctions® means any trade, soonomis of Bnancied sanctions laws, reguations, emborgoes of resttichve measures administarad,
enacted of enipeed by 2 Sanctions Authority;

“Sanctions Authondly' meany

ta} the Secustty Councll of e United Natons;

it} the United Siates of Amerioa;

iy the Europeans Lison,

iy the United Wingdom of Great Britaln ang Novthem irelang, and

{2} this governments and official institutions of agensies of any of parsgraghs {a) o i) ubowe, buiuding OFAC, the U3
Deparimant of Stele, and Her Majssty's Treagury;

"Banctions List" means the Specialy Designuted Nationals and Blocked Persons Istimairtained by OFAD , the Conzclidated List
of Financial Sanctions Targets and he Investrment Ban List malntained by Her Majesty 's Treasury, or any similar st maintained by,
or putific announcermand of & Sanctions designation made by, 8 Sanctions Authorily, 2ach as amended, supplementerd o
suhatitided from time o ting

“Sanntoned Party” mieans sny person it s

fa) leted an, or oaned o contredled by 3 person listed on, # Saaclions List, or & person acting on hehalf of such & person;

e} iocated in or srpanised urder the laws of 8 country or terriory that is he suliject of couniry of territory wide Banctons, or a
peron wh & owned or confrofled by, of aoting on behalf of such & persos; or

iy otherwise & sublect of Sanctions;

*Zatsfaction Amount® means, inrefation 1o 2 Recovabiz, e sum caloulsted in accordance with the Block [Hscounting
Agresrmart ared specified by the Purchassr from Hme o S,

“Secured Lishiitles” means all present and fsbure Babilities, obligations and maenies, whether sulusl or sontingent and whethar
ot lointly or severally of the Vendor o the Purchaser wider Bwe Blook Discounting Agreerment,

“Sueurity Agreamaal® means any guamantes, indemniy, charge, debenture, morgage o other security documents relating o the
Customer's obligations under an Agresmant;

“Security Provider” meens any pary providing 8 seourity interest under o Seourity Agreament;

“fprrination Evend” means any of the events referred o in Claume .4,

“Upassigned Debis” mesns, ot any tme, al Recelvables purshased of purporied to be purchased under the Block Dissounting
Agreemant which erve nat validly and effsctively assigned io the Purchaser by weay of sale including the full benefit of all guaraniees
ered securities therelore and indemnitios In respect thereof and aft Hans, reservations of title, right of traving and other dghts
arabling the Vendor to enforos any such dabls or claims i respect of the Receivables purchasad or purporied o be purchased
upider i Block Discounting Agreemant; and

T means value sdded fax or ary sindiar or equivalent tax replacing or supplementing i

Ay vefarences in this Master Agresment to;

& "Letier” or any other agreement or inslrument is a meforence fo thet Letter or ofher agresment or instrument ae amended,
rovated, supplemented, exiended, restatet of aplaced Fom e 1o ime; ’

a “Hinancial ohligation” shall be construgd so #s fo nokide any ohigation for the payment of repayment of monay, whether
prasent or fulure, aclusl or contingeny

a "parson” sheli be constnsed a8 & meferencs 0 any perser, frm, company o sorporation o any assedation or pertnership
fwhather or not having sepaerste legel personality] of ey of rinre of the forsgoing!
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5 "spcurity nterest’ shall be consirugd ag a reference to 8 morpags, charge, pledgs, Ben, retention of Bie clause, wight of tracing
or gther sacurity intgrest secuing any obligation of any person.

in this Master Agreement, dlause headings are for sonvenience only and shal not aifect tie interpretation of the teros comtained in
the Disuse concemnad; the singuiar shall Include the plural and vioe versa; e mascdline shall include the Teminine and the neuter;
ard a stalutory provision shall include # reference to any moiication or re-enactiment of that provision & the tme being in foroa,

If by the terms of this Master Agrsement any 2a would be reguired to be perionmed on or within 2 perlod ending on a day which i
nod & Business Day the act shall be required to have been dely performad on or by the next Business Day after thal day.

BLOCK DISCOUNTING AGREEMENT

The Binek Biscourting Agreersant iz & single agreament constitutad by this Master Agreement as supplemanted or varied by the
Latier, and in case of confict betwesan the terms of the Master Agresment and the Letter the ferms of the Lelter shall prevall .
Frofarances in this Master Agresment of the Leter to the Master Agreement or 1 the Lelter shall | uniess the context requines
otharsise, be constrzed as relerences to the Blogk Discounting Agreement and “hereunder and “hersin” and similar oxprassions
ghall e construed aconrdingly.

DFFER AND PURCHARE OF RECENVABLES

A% tha rerguest of the Vendor the Purchaser will consgider ardd | if in its sole dizoretion it thicks fit, purthase from the Vendor Bl or any
of the Receivables offered to i by the Vendor fram time to tme upon the s snd subjedt to the conditions herelnalter contained..

PROOCEDURE FOR PURCHARE OF RECEIVABLES
Thig Vendor may From Hme to tme offer to sell fo the Purchaser any Recelables by sending fo the Purchaser

444 alistng Schedule which shall inchule refarencss to any Agreement, Securlty Agresmant and delails of any Recelvables
the Vendar wighes o saill {o the Purcheser;

4412  the originals of such Agreaments and any Securlly Agreements fisted in such Listings Schedule and | uniess othenwise
redifled to the Vendor from Sme o ime, coples of invoices delivered o Customers pursuant to such Agreements | and

£4.3  unless stherwizs notifled ko the Viendor, a note signed by the Customar under each relevant Agreement rencrding the
acknowladgement of the Sustomer that It received the Equipment sndf oF services 1o which such Agreement relates and
hat such Equipment is of salisfactory quality, it for purpose and acceptable to the Customer in every réspect.

The delvary of the documents referred in Clause 4.1 o the Purchaser by the Vendor shall constiinte an offer for sale of the rslevant
Recalvables,

if the Puschaser so decides 1t wil purchase such Receivables o any of them on tee ferms of the Block Discounting Agreement .
The Pyrchaser ahsl not, and shall not be required 1o, acoept such offer other than by making payment of the Furchase Price as s
ealcutated pursiant 1o the terms of the Block Discounting Agreement, Such acceptance shall be the sole mrthod by which the
Purchaser may sctapt the Vendor's offer and theteupon e to such Secelvables shall vasl absolutely in the Purchaser with fulf dtle
gusraniag.

The Parchaser shall pay in relation 1o 8 Purchased Receivable & sum repressnting the Purchase Price in such manner o the
Purchaner shall considar it

AGERCY

The Purchassr appoints the Vendar s sole agent and frustes fwhizh appoiniment the Vendor irevecably acceplta} for the coflection
of all sues $us I respect of any Purchased Recsbvables aold 1o i by the Vandor,

The Verdor shall at s own sxpenss didigently coflect such sums and on recaipt shall pay them o the Purchaser in accordance with
v durrrs of the Block Dissounting Agresment and pending payment shall hold such sums on trust for the Purchager

The Vernder shall inform the Purchaser from tme to Yme upon Hs request of the armmints mceied or recovered by the Veagtor in
respect of sach Purchased Recsivable.

The Yerwdor harshy covenans and snoeriakes that, should the Purchaser exercise any right sonferred in e Block Discounting
Agreamaent upon the Purchaser 1o terminate the agency of the Yendor, itwill not s any way intedfere or atlernpt 1o interfers with the
eolisction of sums dus from Cusiomers of any Seourity Provider in respect of the Purchased Heceivables and that, upon the
terrination of such appointment for any reason the Vendor shall not collect or stempt 1o collect o hold himself out a8 having
authority to eollect sny such suma. The Vendor shall, at e swn axpense, provide the Purchaser with aif assistance ressonably
required by the Purchaser 1o enforce payment by any Customer? or Secuilty Frovider.

2aft]
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7.1

7.2

B4

Al any fime foliowing he ocourrence of any of the evenis specified in Clause 11 the Purchaser may divect the Vendor i pay any
amount the Yendor actuslly recelvas from s Susiomers in respect of Purchased Recsivebles into an ancount in the Purchaser s
TR

SATIBFACTION

The Verdor ahall pay 1o the Purchaser in respect of sach Purchased Recelvabie an amount agual to the Satisfaction Ampuntin
gunh inslalments and at such Smes as may be specifiad by the Purchaser { respeciive or whaether or not the Vandor has redsived
an amount egual thereto from the Customand.

The Purchassr may, upon recaipt of the Satisfacton Amaund, o%ar 1o ransfer to the Vendor withou! payment 1o the Purchaser its
sighdt, $ile aned nderest i the relevan! Purchased Recelvable, Any such frsnsfer shadl be on the baais that off represertations,
warranties and other contractual lerms (whethsr axpress or Rnpled} i relation 1 such Purchased Racelvables {save that e
Purchaser has such e to the Purchased Recelvable as it anquirsd from the Vendor § shall be excluded 1o the full extent parmittad
by B,

REPURCHASE, REPLACEMENT AND SALE

If arvy of the svents specified in clauss 11 ouour of It sppesrs 1o the Purcheser hat the Purchaser is Frely 1o susiain loss or damage
in consequence of 3 purchase made of 2 Receiveble pursuant I the provisions of the Blook Discounting Agresmant fien the
Purchaser may by notice 1 the Vendor:

Tt reine e Vendor o repurchese the Purchased Resaivatie on such date s e Porchaser shall specily by such notice st
such price an may be sssonebly delersind by the Purchaser wharsupon the Yergkr shall do so by pavment of such price
and el righis of the Purchaser 1o such Recelvable shall revest in the Vendor and the ohligations of the Purchaser in respect
thareot shat hwreafter coase. Any such sale of the Purchased Recelvable by the Purchaser shall be on the basis that alt
repraseniations, warrenties snd sther contractual terms iwhmther express of implied) it raiabion 1o such Purdhissed

Fecmivables {save hat the Purchaser has such e i the Purchased Recelvablie ay € acquitad from the Vendor } shall be
eesrcloachaed 1o thos FUl anctend parmitied by laws or

T.1.2  reguire the Vendor in replacement of the Purchesed Recsivables fo which the Purchaser refers in such nofice o fansfer &0
the Purchaser without payment by the Purchaser such other Receivablos as the Purchaser shall in its absolde distretion
think fit, such Receivables o be, in the opinion of the Purchaser, at least equast in value o the Recsivables so replaced,
Cin poceptancs of any such Becelvables in place of the mpurchased Purchased Faceivablas, tide 1 such Revelvables
shall automatcally e deenmsd (o be sssigred © the Purchaser without furthar notive.

On sate by the Purchaser of ary Purchased Reseivable the Purshaser shall be entitled 10 sel or dispose of any Equipment refating
o puch Purchased Recsivable 45 ager for the Verdor and the procosds of sale of the Zauipment shadl | undess subject i a fixed
chirge pursusnt (0 the provisions herec!, De paid © the Vendor,

REPRESENTATIONS

The Vendor represents and warants and shall be deomad, Botly on the making of sn offer by the Vendor and on e accepiance of
sueh offer by the Purchaser pursuand fo Clause 4, 1o reprssant snd warrant to the Purchaser thal

84,1 the Vervdor hae poawsr 1o anter inds the Blook Discounting Agreament and o exsecise 85 sights and perform #s obligations
hereunder angd 8l comporate or other action required o authorize and exscution of the Block Discounting Agresment by the
Werglor and the pedformances by the Verddor of its obligations hersunder has been duly faken,

512  theantty intn and execution of the Blook Discounting Agresment and the Vendor s exerciae of its rights and perfarrmanos of
it obligations hereurer () will not result in the existence of, nor ehllge the Vendor o creats any, seaurnity infevest over all
of any of its prasent or fufure rovanues o assels (olher than he charges granted pursuset 1o the Blook Dlscounting
Agresrmenty and b wilt not result fa any treach by it of any provigion of ks memorandum of asseciation or s articles of
ssgsosiation, any provisions of izw of reguiation of any agreament of other Instaament Blrding on it

813 the Yendor has notiaken any corporate action nor heve any other siaps been taken or legal proceedings been started or o
the best of the Yendor's knowladge and belie? threatenad against the Vander Ry its winding -up, dissolulion or
recrganizaiion or for the appoirdment of an administralor, sdministralive recebar, recelver, ugios or simiay officer of itor
of ary we 8l of i seaats;

854 s alimited lability corporation, duly incorporated and validly oxisting under the law of its jurisdiclion of incerporation and
has the power © pwn s assels and cary on Bs busingss & 1Uis being conducted, and

248 the obligations expressad 0 be assumed by itin this Master Agreemant and sach Black Discounting Agreement are lagal,
walid, bindiag and enforcaabis obligations.
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8.2

The Vendor shall, both on the making of an offer by the Vendor and on e acceptance of aueh offer by the Puchaser pursiant to
Clavge 4 be deomed to represent and wanant to e Purchaser et no Termination Bverd has ooourrpd and is confinuing and | in
raspact of sach Receivable 50 offered or so pwrchased and each Agresment to which such Hecelvable ralates | that

821

8232

823

g.2.4

525

§.2.8

52,7

8.2.8

828

8210

8.2.41

8212

8.2.13

B.2.14

A ]

e Vendor curranily hoids and will 3t all tirmes hotd the relevant autherisation with the FOA fpgathar wilh the appropriste
categories of permission reguired wider e Fiandal Berdces and Markeis Act 2000 and any subodinate leglelalion for
sonducting any oradit-related reguisted activitias in telation 1o the Agresmment and A incitental to the parformance of it
oiligations undsr the Block Discounting Agressent;

gither (a} the Agreement is in & form praviously approved in wiitihg by the Purchaser, or {b} the Vendor has oblained
indepandent lspal advics that the form of Agrsemest compiias with the applicable provisions of the Consumer Cradit Aot
1674 abd awy subordinate eghslation logether vwith any sules or guidance sel out in e Consurner Craelt Bourcebnglc
chaptar of the FUA'S Handbonk angd wilt provide the Purchaserwith sultable protection dn form and substance setisfactory
to the Purchaser) from a funding perspactive;

the Agreament and any relsted Securily Agresment are governsd by the laws of England & Wales, constifute the legal,
yalid and binging ohligations of ihe relevant Customer and Sexully Provider, without prejudios To the generslily of the
forepoing, the Vendor and any third party who snered inlo an Agresment with the refevant Cusformss bas complied dly
with the provisions of ihe Consumer Sredit Ast 1974 and regulations made therpunder logedher with the provisiuns of all
other refevant stabutes and regubations, inciuding the Financisl Services and Markets Act 2000, the Regulated Activilles
Cechar and any appicable rules and guidance set out in the FOAs Handbook finchuding the Consumer Gredit Bowmebooi}
and will continug B comply with alt the povisions of such slabifes and reguiations to ensure that the Agreement ang any
rolatad Becunly Agrsement remaing st aff imes Rilly enforcesble | ncluding giviegy the Qualomer any nofices or stalements
recpdrad under e Consumer Oredit Act 1874 and subordingte legisiaion in relation 16 an Agresment;

iy the case of an Agreement which is cancelishle of has 4 rght of withdrawa! under the terms of the Consumer Cradit Act
74, Consumer Credit Bourcebsok chapter of the FOA Handbook or the Consumer Contracts (Inforrmation Canceliadion
and Additional Charges) Regulations 2013 a2 sprlicable, the relevant cancellalion or withdrawal pericd has expired

the Agreement {uniess a Credit Agreementt is 2 bons fde sundract of the Vendor for the sals o supply of goods {other than
the capitel assets of the Yendor} andfor senices;

the Customer iz not an employes, officer, director of the Verler of an "sssocizte’” of the Vendor as defined in Section 184
of the Consumer Sredit Aot 1874 and/or Articte 600 of the Regulsted Activites Urder;

the Agrasment iz not a bl of exchangs or ot of sredit]

any deposit or il payment shown in the Agreement s paid has been paid in the manmer statedt and any allowanos glan
1 the Customer for goode taken in part exchangs i reasonabis in relation o the valus of such gonds or services;

Ther Varnder is the legal ang beneficlal owner of any Equipment specified in any Agreement a3 a Hirs Purchase Agreement,
Congiionat Sate Agreemend o Rerdal Agreement and such Equipment is not subject to any securily interesis |

the detells of the Cuslomer and the particulars of the Bguipment and other information sel oul it the Agreerent are soreet
fes myary veupect;

any Exguipment the subiedt of the Agresment s in good order, mepeir and condition, is of satisfaciory quaiity and is it for the
SuUstomers purposes and comples i 8 respests with the reguiressnis of e law and with sl the provisions of the
Ageaement exoress or imphed,

the Equinment the subject of e Agreerment has been duly delivered i and accepted by the relevant Customer undar the
pucens of the relevant Agreemant;

sy insdrance requires under the Agreament has been effsoted |

the partioulars contained in the Listing Schedule relating o such Receluable are true and socurate in all respects and the
Yardor has no information which might prejudive or affact any of the rights, power or ahility of the Purchaser io enfores any
provision of tha Agresment or any Securly Agreement relating thereta;

nong of the Agreements or Secusity Agmemants spedfied in the Listing Schaduls have besn varded by the Vendor and no
side lethers or side agreements P been entersd ivlo Dy the Yendor in relation 1o such Agreements or Secunty
Agreements and alf such Agrserrants and Becurity Agreemant are in form of the Agreement and Sscurily Agrasments
detivered by the Vendor to the Purchazer with the relevant ofher doouments pursuant 1o clause 4.1 which remaln frue,
accurate and in Rl fercs and sffect;
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23

&4

8.5

88

8.7

g8

29

810

B32.48 guch Receivable s not subjett t0 any securlly erest and the Vendor i the legal and benelitial owner of the
Recoivable and is sbeolutely endified to assign such Recelvable o the Purchaser ard such assignment will ool conslitate
sl will Bod result i any broach of any provision of isw or any agresment dncluding, without lmilation, the Agresment) o7
other nstrument birding on | and will ot result in and will not obligs the Yendor (o craals any suth saturlly interest ovar
such Receivable, over any olher Recelvable then offered to the Purchaser, over any Puschased Recelvabis or over any
Equiiprmnd

2217 ihe Purchased Amount payable urder the Agreement is payable by sach Custorner on o befons the dels shown in the
particulars contalned in the Lising Schedule relating tharsis {or vilmnwise in the Agreement] and e Vendor s not aware of
B has ne reason 10 suspect that hers may arise any dispute or clalm of any kind in respect of any goods o servioes e
subnect thersol,

82,18 the delals of S parfies and e pariculars of the Equpment and viber information set out In any Securily Agesernent
restating fo the Agreement are, 1o the best of e Vendors knowleddge, cosct in 3l respatts

821G ths Vendor has not sold, othersise disposart of or assigned e offerad fo sall| otherwise dispose of or gasign such
Receivable to any person other than the Purchaser, and theve will e nt sel off, Counterslalm, deduction or extension of
Hme applicatds to such Receivable and no usificaiion & non-payment of the full amount due in respact of such
Recahable by the Customen,

832,20 each relevant Agresmant is fully valid and enforcasbls and s not disputed or sublect o cancaliation | repudiation or
rescission by the refevant Customss for he threat thereofy amd sach relwvant Agreament bas not baen Dreached by the
redavard Cusiorner,

8221 the Agreement has aot beens andersd bnio with 2 Sanclionsd Parly.

LINDERTAKINGS

The Yendor covenante and undeariakes with the Purchaser !

to parform and obsnrve evary covenant and obligation wivich the Vendor has undariaken & perform and observe in sach of the
Agresments and 1o indemnify the Purchaser on demand againet 2l claims, losses, (amsges of Sxpenses which may result from
Exdure to do g0 and in partitular e without prefucios o the gensrality of the foragoing in the everd of all or any of the Agregiments
giving iss 1o 3 repayment of any sum by the Vendor 1o 8 Customer whather upon & breach of whathar In periormance of the
Agreements, 1o pay o the Purchaser & suim squal fo the gurs of Sims repavable o the Custoener without demend and o indemaify
the Purchaser sgairst of clalrms made by suoh Cuatomer for the return of replacement of any such sum;

by hodet a8 e revebed andfor recoverad by it in respect of a Purchused Reaslvebis on irust for the Purchaser,

i holc 5 dghis, remedies and interestin each Puichased Recsivatis end in the sums dus and to hecome due thersunder on frusl
foor and on hahst of the Purchaser until 8 lsgel assigronent of such Purchasad Receivabls is axecubed

to pay the Purchaser the amount of all legel charges and 28 stamp duties paid or incuresd by the Purchaser on sny assignment or
rgeansigniment of & Purchased Recsivabls;

%51 to malktain such acoounts Be are sulficient i show the amounts pald by and due from the Customers o the Vendor | and

8482  when respuired by the Purchaser, W peemit &t all reesonable imes il inepestion and audit of such sccounts by the
Purchaser andir s guthorised reneasentative:

1 rerder to the Purchaser If st requested by the Purcheser, such parlicalars relating to the Purchassed Rucelvabies as the
Furchaser may from Bme 1o tiree reasonably reguire;

o andorss in favour of the Purchesor such bilts of sxohange a3 may from time to tme be lssued o7 andorsed tothe Vandor in
respect of all or any part of 2 Purchased Recsivabie,

upon receist of 2 duly suthorized direction i writing from e Purchager bul ot otherwiss 1o repossass any Equipment or enfirse
ary tighis relating to & Purchased Recelvable, provided that the Vendor shail net repossess any Equipment or arforce any rights
under any Agreernant amdior Security Agresment relaling 1 & Purchasad Recolvaiie oondrary 10 law of in an degal manner and
sl indemnify the Purchaser againet sl cleime ardsing from repossession and snfcroement and shall hold sl repossessed
Equiprment and the procesds of such enfocemsnd on trust for e Parchaser and deal with the same &s the Purchaser sha¥l direct;

s provids 1 the Purchaser fortrwith oo demand it books, records and a8 olher documents relating o the Agresments;

1o give gt B own cost 10 the Purchaser any assisiance required by the Purchaser i enforcing any vights of the Furchaser relating
toy ary of the Purchased Recelvables or any of the Equipment;
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8,11 mwbio sel, assign or fransfer, or purpodt 1o do so, any Purchased Receivable or create o permdt i subsisl, or purport 10 0o 5o, any
sacurty nterest over any Purchased Receivable or do ary sl Bhaly to sffect atversely the Purchaser 's rights refating o any
FPurchased Recaivable

817 1o cobly the Purchaser of any rehurm, repossession, loss of, or damags to, any of the Eguipment or of any request for extsided
credit o adiustmard, disputs of claim relating to a Purchased Receivable or 1o any of the Equipment and gensrally of all material
happerings and svents aecing Purchased Receivablas and for Equiprment o7 the vakis o amount thereof,

13 to colieot and pay o cause o be paid t the sppropriate authonty any tae or duly payable in respect of each Purthesed Redelvable
andior any of the Equipmend;

814t performs and obsarve every covenant ard ohiligation which the Vendor has undertaken o perform and chsenve in any Bty
Agreemnent ralating to any Purchased Receivable and niet 1 do any act whish could have the effect or discherging |, waiving o
acdvarsely affaciing the rights of the Vendor under such document:

245 o indemnity and kesp fully indemnifien the Purchaser againat (1) fallure by the Vendor to perform its obiigations hereunder; (i) any
VAT payshie by the Purchaser i respect of any transsclion o matter contemplated by this Master Agresment and for the Block
Disgounting Agreemwsent, sng (i) ab dlaims, beses, damages snd axpenaes (nciuding, withou! imitation, any costs, CREOes,
expenges, managemeant or siaff T and slamp dulies incurred by the Purchaser in connection harewith ) which may be mada
against or insurred by the Purchaser in connection wilh any brsach or nen- Rulfiiment by the Vendor of any of Its obligations or
warrantes under this Mayter Agresment andfor any Blook Discounting Agreemant and any slein, whether ornotmade by a
Customer, it retation to any Equipment or sendoes 1o which any Purchased Receivable relates whether directly or Indireclly, orto
the quality of any such Eguipment or services, of 16 the failurs of the Vendor o meet contract spacifications in whatgver form under
any Agresment io which any Purchases] Recsivable relates, or in connechion wilh any faliuee of the Vendor stielly 1o comply with
{he provisions of the Consumer Oradit Act 1074, including, without Hmitation, any such fallure which results in any provision of any
Agsmamant being or basorming void of unenforoesbls:

818 forthwith upon exeoution of this Master Agresment by the partios herelo to notify its bankers and o use its reasoneble endeavours
£ oblain the agresment of such bankers thatl the charges created parsuant 1o this Master Agresment shatl stand in priorty 1o any
charges granted by the Vandor to such bathers,

217  notio oreals or permit 1o subsist any charge of other sectilly imerest over e Unassigned Debts andior the Equipment without the
prier wiitien consent of the Purchaser,

418 a8 scon as the seme becoms aveiiabie, but i any avent within 150 daye alier the end of sach of its financial years, daliver tothe
Purchaser a copy of its publishad awdited fnancial siatements for such financial year, and

449 fromtime to fime o0 the egeest of the Purchaser, furnish the Purchaser with such ifiormstion as is aveilable to the Vendor about
e busivess and Trancial condition of the Yendor as e Purdhaser may ressonably requine,

H,  CHARGE

141 ‘The Yendor with kil title guarartes (as defined in the Law of Fropety {Miscellansous Provisions) Act 1984) hereby (and io the
intent tiat the secudly so constituted shafl be & condnuing seturity in favour of the Purchases) charges by way of first fiked charge
for the peymaent ard discharge of the Secured Lisbilties all s Sghis, Bl and interes?, present and future, in and to {2} he
Urmssioned Debts and (bt the Egulment.

02 Az further contnuing secuty for the payrent and discharge of the Secured Lisblites the Yendor hereby charges with full title
guarantee in faveur of the Purchaser by way of first floating charge all right, tile and intersst, present and future, in and to {a} the
emssigned Debis ang () the Eguipment not effestively charged by way of St fined chargs pursuant to the provigions of clause
HLt.

10,3 The seowity constiuted by this Master Agresment arwt wrider this clause 10 shall be in addifion to gny other sacurity the Purthaser
may 2t any tme hold for any of the Seowed Lisbitdes, and shail remain in full force god effest untl discharged by the Purchaser,

10,4  Tha Vendor shall whenever requested by the Purchaser sxeculr such further security gs the Purchaser may ditedt over the
Unassigned Debls andior the Equipment or take any othsr sieps as the Purchuser may requiee R iniproving of perfecting the
sucutity hereby corstituted.

105 Onthe oscumence of any event which & or which rmay with the passage of ms become ong of those events mentioned ir dause
14 the Purchaser may.

0,51 by notioe in witing to e Vendor conver] the floating charge herely oraated it & fixed charge ovar the Unassigned Detts

andior the Equipment, and the Vendor's abillty 1o deal in any maenner with tha Unassigned Daebts and/er the Equipment,
shafl thereby csass except i the extant othersise agreed by the Purchaser, andior
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AREZ  appoint are of more persons o ba & receiver (which axpression includes an adminisirator, administrative receiver and 8
renEver 4 Manager of receivers of the whole of any part of s Unassigned Debls andior the Equipment, and overy
receiver 80 appoinied shall be deemed al all Yrmes and for 88 puiposes fo be the agent of the Vandor whick shall be snlely
responsible for big acts and defaulis and for the payreent of Bis remuneration.

The foregoing powsr of appoinimest of & receiver shall be In addition © ol stalutory and othar powers of the Purchaser usder the
Law of Property At 1925 and the stabitory powers of sale and of appoiniing a recelver shall be exarcisable withou! the rasticions
contaned b secions 102 and 100 of that Act o othorwise and the foregaoing power o appoint a reveiver herglnbefors or by stalute
sonferred shall be ard remain exercisebis by the Purchassr autwithstanding any prier appointment in respect of &l or any part of
the Linaasigned Debts andfor the Bguipment,

On the goourrence of ary event menfioned within clause 11 the charge created by dause 0.2 shall automatically, without notice,
e conveerted into & fixed charge and theresilar the proviglons of clauses 10.5 and 10,6 shall spply.

The Vendor shatl not create or permit to subsist any sharge o other encumbrance over the Unassigned Dabls and jor the
Eguipment without the pdor wiitten corsent of the Purchaser,

Sedtion §3 of the Law of Property Act 1925 {relating to the consolidation of mortgages) shall not apply to ihis Master Agreement.

This Mester Agresmernt containg a qualifying floating charge . and paragraph 14 of schedule BT 1o the Insolvency Act 1988 applles
£ i Tioating charge creafed pursuant o dause 10,2,

DEFAULT aND TERBINATION

11,1 The foflowing events are Terdnation Events, if:

1,44 the Yendor falis to pay any sum due from it hereursder and jor any Listing Schedule or under any ofer sgroement with the
Purchaser 3¢ the e aad in the manser specifiad in the relevard agreement, or

1.49.2  the Vendor Raffe duly 1o pedonm any of s other obligations hersunder, the Leller andfor any Listing Schedide or under any
vifer agreement with the Purcheser and, if such default ks capable of remedy, the same s ot rovvciad within fourteen
davs of the date of such default or

th13  any represertation or waranty mads by the Vendor herein, the Lelter of in any nodice, or otfer document, certificate or
staternent defiversd pursuant hereto or in connaction herewith proves 1o have been incorrect or mislsading I any respect
wehery srsde Or

.14 the Yendor is unable to pay s debis g3 they fal dus, commencas negoliations with any one o more of ds Crediors with a
view 1o & genersl suxtonsion of the tme within which it must liguidate #8 financial obligations or makes a general assignmant
for the benefi of or & compogition with ¥3 Zraditons, of

115 any corporale aotion or Other steps are taken o procesdings are started for the Vendor 's winding-up or dissclution
fosharwise than for the purposes of reconstrustion of amalgamation without insolvency o lerms which have been approved
try e Purchaser iy writing) ar for the appointresnt of any adiministrator, a receiver or an sdministrative recelver of the
Vendor or of any or & of its revenues and agsets; or

1,48  any financial cbligation of the Vender is not pall when due, any financlal obiigation of the Vender begomas dus and
paysable prior i s specified maturily or eny creditor of the Vendor bevores entitled 1o declare any financlal obligation of
the Vardor dus and payable prios o ifs speaified maturty: or

11,47  the Vendor is an individual or 8 partnership, the Yendor {or any of its partners, as appropriate) dies, is made or becomes
bankrupt of has & trustes in bankouplcy appoinied over R or Bhe partnarship bs dissclved; or

11.4.8  the Vendor is sublest to & change of control from: that sxisting ot the date of this Master Agreermant; of

11,19 any cirournsiances arise which give reasonable grounds in the opinion of the Purchesar for belief that the Vendor may not
{or may be unable 1 perform its obligations hereunder or

11,440 there &, o the opinlon of the Purchaser, & materkal adverse change iy the financial posiian or business of the Ventior | or

41 4,41 in Scotisnd {in addition 1o the ofher svents specified in clause 111 30 far a5 applicable) i the Yendor basormss Bankrupt or
suffers sequesiration 10 by awardsd iy the Vendor's estate or efacls or & reveived or Judicial facior or brusies 1o be
appairted for any partion of the Yendoe's estate or sffects or sulfars any grestent, charge, peinting or oibar diligence in
be isgut O If Bhare is any exercise o threatenied sxerciss by any fandlord's hypothes;

11,942 # any director of tha Yendor is prosecuted for frawd or subject 1o any onitsng! procesdings .
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At sy Hive after the ooturrencs of an svent which is (o0 may, with the ghing of nolice, the making of any detenminaiion or the
pazsing of ime or any cornbination of them, become) a Termination Event, e

1121 nobvithstanding aayvibing containad in Clause 5, the Purchaser may by wiitten notios o the Verdor slec! tal the agency of
the Yendor hereunder shall be ferminated {and on the servite of any such notice, such agendy shall be lerminated),

11.2.2  Hthe Purchaser by notioe B the Verdor so requires, the Yendor shall: {8 spen and maintain with a bank approved by the
Purchaser an sconunt designated in such manner as the Purchaser may regquire, (B pay all amounts recebsed fram
Customers in respact of Purchased Receluables into such aonount without delay and (0 not pay into auch account any
monies othar than those received from Cusiomess in respect of Purchased Receivables;

TL23  the Purchaser may Spooint one of fuore persons 1o be a receiver (which expression includes an administralive recelver and
& ressivey and maneger) of nscelvers of the whole or any part of the Unassigned Debls andfor the Equipment, and svery
receiver o apponied shall be deemed &t all fimes and for 8l purpeses to be the sgent of the Vendor which shall be solely
responsitle for fe scts snd defaulls and for the payment of his remuneration. The foregoing power of sppoinimentof a
renaiver shall be in sddifon to all steluboy and other powars of the Purchaser under the Law of Properdy Ant 1928 and the
stmuinny powers of aale and of appoinding 3 recsiver shall be exarcisable without the restriclions containad in seclions 103
and 109 of that Agt or otherwise and the foregoing power it appoint & recebeer hessinbelfore o by slatule conferrsd shall be
and remain exercisable by the Purchaser notwithslanding any prior apooiniment in respect of all or any part of the
Unassigned Debis andfor the Soguipment; argd

24 the Purchaser may by witten nofios requice the Vendor to repurchase afl or part of the outstanding Purchased Receivables
& such price as may b ressonably determined by the Purchaser wheraupon the Vendor shall do so by payment of such
price and 8l rights of the Purchaser 1 such Recelvabies shall revert in the Vandor and the obligations of the Purchaser in
respec! horeof shalt thereafter coase. Any such sale of the Purchasad Racelvable by the Purshaser shall be on the pasig
that 5l reprasentations, warrgnties and other contraciual terms {whether express of implied) in relation o such Purchased
Recsivabies {save that the Purchaser has sush e 1o the Purchased Reosivable ag it acquined from e Vendor § shall be
anchuded to the fdl extent perrritied by law.

PEREFECTION

The Vendor shal), immedistely upon the resusst of the Purchaser sxecuts 2 lagat assignment or transfer of & Purchaged
Raceivable or any Equipment in such form as the Purchaser may mouire.

POWER OF ATTORNEY

The Vengor heceby irrsvocably and by way of secutity appoints the Purchaser and separately any receiver appointed horsunder as
the attormey of the Vendor -

13,11 o oxecie @ legal ssslgnment or tranler of any Purchased Recaiveble or Equipment in such form and st such time os the
Purchaser in #s abeolute dascration desms appripriate;

1552 10 damand, sue for or receive and give sffective discharge for all sums payabis by any person in respect of any Purchased
Recaivable o Equipment;

12,43 o repossess w6l lease, hire or otheradse disposs of or use any of the Eguipment and 10 apply any consideration thereftye
int o1 towards the discharge of any Setured Lisbiites,

13,44  oheovise in perfor any act which the Vendor is obliged or cowid be required i do hereunder |
13,15 instlute logel proseedings or otherwiae,; and

13:.1.6 do ali such further things a8 the Purchassr iy in s ebaolute disoretion conalder o be necessary, desirable or supediant
for pariecting the Purchaser's fitle io such Purchased Recelvables and Tor Sedr recovery.

This Purchaser shall not make any requast under Clause 12 nor exarsise the power of ativmmay granded in ks favour under this
Clause 13 in respect of any Purchased Recalveble and/or Equipment enises & Termination Event hag ocourred provided that,
without srejudios 1o sny rights of fe Vendor in damages for breach of this sub Cause, any exercige of such power of attiorney shall
B ik in favour of third pertles whether or nof any Termineson Event has onourred .

Ay documants to be executed under this power of alorney may be exeouted by any officer of the Purchaser-
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14, PAYMENTE

4.7 All payments made by the Yendor hereunder shall be made by payment in pounds sterling and in immedistely svailable dlearad
furels, froe and clear of arad without deduction for oron acoount of any seb- off or counterclaim or, excapt fo the extent required by
faw, any lax of other matter, to the Purchassr 8t such bank a5 is refarred 1o in the Letier {or in such other manner as the Purchaser
may have specified for this purpose in the Latter) by no Iafer than 11400 a.m. on the due dete for sach such payment

142  Each smourt siated as payable {or sther consideration 1o be given} ¥ the Purchaser hemunder i sxclusive of VAT fany.

4.3 Intbe avent of e faliurs by the Vandor 1o pay any sum due hereundsr on the due dete therelore , the Verdor shall, wiliout
prejudice 1o any viher rights of the Purchaser hereunder, pay 10 the Purchaser from $ma 1o time interest on any sum dus from the
date of any fallure to pay 1o the date of actual payment {as well after as before judgrment) at the Uelaull inferest Rate.

18, COBTS AND EXPENSES

The YVendor shal from Bme 1o e on demand reimburss the Purchaser for &l costs and expenses (inchading legal fees) Incwred in
or in connaciion with the presarvetion andior enforoement of any of the dghts of the Purchaser under the Block Discounting
Agrasmant or unds? any Purchased Recelvalie.

16, MIBCELLAMEOUS

8.1 1 the Vendor is more than one snbly or 2 partnership, the obligations and Babillty of such entities or the partners shall be juint and
several

162 1 any tause of part of B gisuse contained in this Master Agresment and sachs Block Discounting Agreement is declarad by say
sour of compatent fJuristicion to be invalig or unenforceable, such invalidity or unenforcesbilty shall in no way impair or affect any
wthar clause or part of a clause all of which shall rernain in full foroe and effect,

1.3 Any walver by the Purahaser of any of it rights under this agreemant or any other Induigence allowed by i to the Vendor wifi aot
prejudice of aftect the exercize of those rights.

184 Without prejudios o any of It other fights and remedies the Purchaser shail be enfitled (o set- o &1 or any of its Hablities to the
Vendor against sl or any of the Vendor's Babilities fo the Purchaser under this or any olher agroement of aotiunt.,

18,5  This Master Agreement may be executed in any number of countorparts | and this has the same sffect a8 if the signalures on the
counterpeis were o5 8 single copy of this Master Agresmeant.

188 Aoy communication to be made under oF 11 conmection with this Master Agreomant and each Block Discounting Agresment shall be
made inwiting and, unless ofherwise stated, may be made by amaill or letler. The address and emall address (and the depaniment
or officer, # any, for whoes sttention the commurdeation 12 to be made} of each party for any communication or document 1 be
made or delivered under or i connectiog with 1his Master Agresment and sach Block Discounting Agresment 15 that kentified with
s neme below of any substitute address, ampll address or department or officer as the pearly may nolify 1 the ofher by nol less
Hhan & Buginess Days’ notice, Subject fo cisuse 18.7 below, any communication or document matle or defiversd Dy one peraon 1o
another undar or in connaction with this Master Agroement and sach Biock Distounting Agrearment will only be sffective

1681 i by woy of emall, only when actually received {or made avallable) i readable formy or

65,62 i by way of lelter, whan i has been lsft & the relevant sddress or 2 Business Daye after belng depogited In the post
postane propald In an envelope addressed o & at thal addreas, and, f 2 particulsr depariment or officer i specifisd a3
patt of its address details provided under this clause,  addressed o that depariment or officsr,

487  Any communication of dosement 10 be mads o deliversd o the Purchaser will be effective only when actually received by the
Purchaser and then only # 1t is exprossly marked for the sttention of the department or officer klerdifiad with the Purchaser's
signature below (o sy substiute department or officer aa the Purchaser shall specify for this purpose ). Any stactronis
communication which becomes affective, in aocordancs with clause 18.8 above, after 5.00 prn. in the place in which the pedy to
whor the relevant communioation is sent of made avallable has s address Tor the purposs of this Master Agreerment and sach
Block DEscounting Agreement shall be desmed only Io become effactive on the following day.

158  Heferences in this Master Agresment 1o any slatulory provision are 10 such provision as amended of 18 -enacted from Gme fo time,

16.8 This Master Agreement and the Biock Discounting Agreenent i parsonal to the Verdor end i shall not sssign any of its rights
hmrauncar withowt the written consent of the Purchaser.

18,10 This Master Agreement and the Biock Discounting Agreemant shall be governed by and construsd In slf respects in agoordance
with the English Law and a8 ciaims and disputes {including non sonstituled claime end dispules} arsing out of or in connsclion with
this Bagter Agreament ard the Block Discounting Agresment, witt be defermined in accordance with English Law.

18,11 Each parly irevonably submils 1o the exclusive jurisdiction of the English Courls in relation 1o aff matters (nciuding noo-contmsciug
ratters) arising out of &7 it connection with this Master Agreement and each Biock Dlistounting Agreement,

1 WITHESS whereof the parties have caused this Master Agreement 1o De exenuted as & Deed and detivere the day and year firsl ahove
‘it
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