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ML&S Martin Lynch & Sons Ltd
Wessex House

Drake Avenue

Staines

Middiesex

TWI8 2ZAP

Dated: 27 April 2018

Dear Sirs,

We refer to out recent discussion and write to confirm that ML&S Martin Lynch & Sons Ltd
Pension Plan (the “Scheme™) acting by its trustees (the “Trustees”) will make available to
ML&S Martin Lynch & Sons Litd (the “Botrower”) a loan facility of £325,000 for general
corporate purposes (each advance made thereunder being a “Loan” and the aggregate advances
made thercunder being the “Loan™), to be secured by a floating charge over the whole of the
undertaking and assets of the Charge (the “Charge”). The load is subject to the terms and
conditions set out in this letter.

1.1

1.2

1.2.1

12,2

1.2.3

ADVANCES
General

Subject to receipt of the documents listed in paragraph 5,1 and advances shall be made
of eredit transfer to the accounts of the Borrower under reference “Loan Advance”,

General Load Conditions
It is a condition of making any loan that:
the loan shall not at any time exceed £325,000;

the loan shall not at any time exceed 50 per cent of the net asset value of the assets of
the Scheme;

no loan may remain outstanding for more than § years, unless the Trustees give written
consent to any extension of the repayment term such extension not to exceed 5 years
not to be further extended, and '
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124 the Loan is sceured by charges over assets of the Borrower which in the opinion of the

2.1

2.2

2.3

3.1

3.2

3.3

Trustees of the Scheme have a net realisable value sufficient to repay the Yoan, accrued
interest and any costs of realisation.

TERM
Facility tern
This facility may be cancelled by the Scheme at any time by written notice to the Company.

Subject to that, this facility will become available upon the Trustces receiving the
documents listed in paragraph 5.1 and will continue until terminated by mutual

agreement,

Length of Loan

The period for which a Loan may be outstanding shall be stipulated in the Drawdown
Request therefor, No Loan may be for a period exceeding five yeais from the date the

Loan is made ot if that day is not a day when wanks in the City of London are open for
business (a “Business Day”) on the preceding Business Day (the “Term Date”).

Extension of Terin Date

The Trustees in their absolute discretion and with the agreement of the Borrower may
extend the Term Date in respect of a Loan once only for a period not exceeding five yeats.

NATURE OF THE LOAN
Unconmitted

The Loan is not committed and whethexr the Trustees agree to the making of any advance
and in what amount is in their absolute discretion.

Non-revolving nature
The Loan is not revolving and if a Loan is repaid in whole or in pait the Scheme is not

obliged to permit the repayments 1o be re-borrowed or to make further advances to the
Borrower and the Scheme is not obliged to lend additional funds on any further occasion.

Priority

While the Loan remains outstanding, the Borrower covenants not without the prior writien
consent of the Trustees:

3.3.1 to create or allow to subsist any debt of the Borrower ranking in priovity to the T,oan, or



Page 3 of 10

142 to create or allow o subsist any secutity over the assets of the Borrower ranking in
priority to the Charge.

3.4 Applicable terms

if the Trustees agtee to make any Loan to the Borrower, such Loan will, unless the
Trustees specifically agree in writing otherwise, be made on the terms of this letter and
will be subject to the security constituted by the Charge.

4  OUTSTANDINGS REPAYABLE ON DEMAND

4,1 Repaymenton demand

The Borrower shall, on the Trustees’ first wirilten demand, pay to the Scheme the
outstanding balance of the Loan or such individual Loans as the Trustees may have
specified together with interest, calculated in accordance with this letter, acerued to, and
unpaid before, the date of payment and all other costs and expenses {hen owing wnder this
letter. ,

472 Discretion of Trustees

‘The Trustees may make demand under this letter at any time at their discretion, and
whether or not the Borrower is in default of the provisions of this letter, and whether or
1ot the making or allowing to remain outstanding any Loan would be contrary to any law
applicable to the Scheme.

43  Enforcement of Charge

If the Trustees have made @ demand for payment under paragraph 4.1 which has not been

satisfied in accordance with the terms of the demand, the Scheme shall be entitled fo
enforce the Charge forthwith and without further notice to the Borrowet.

5 CONDITIONS
5.1  Documentation

The Borrower shall provide to the Trustces all of the following in form and substance
reasonably satisfactory to them:

5.1.1 a duplicate of this letter duly executed by ot on behalf the Botrrowet b3‘f way of acceptance
of its provisions;

5.1.2 a copy of a resolution of the Board of Directors of ihe Borrower approving and accepting
the provisions of this letter or authorising any Director 10 accept the provisions of this
letter on behalf of the Borrower and authorising named persons or office holders to sigh
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this letter on behalf of the Borrower and authorising named persons or office holders to
give any notice, request ot other communications which may be required under this letter;

5.1.3 the Charge duly exccuted by the Borrowet;

5.1.4 a copy of a resolution of the Board of Directors of the Borrower approving and accepting

5.2

7.1

72

the provisions of the Charge and authorising named persons ot office holders to sign the .
Charge on behalf of the Borrower and authorising named persons or office holders to give
any notice, request or other communications which may be required under the Charge;

Waiver

The Borrower acknowledges that paragraph 5.1 above is included in this letter for the
exclusive benefit of the Scheme and that the Trustees may waive compliance by the
Borrower with any of its provisions on the basis that if any condition precedent is waived
by the Trustees that condition shall be complied with by the Borrower within three
Business Days thereafter.

LOAN ACCOUNT

The Trustees shall open and maintain an account in the Scheme’s books of account of
reach Loan (each a “Loan Account” and together the “Loan Accounts®”). The Trustecs
shall keep an accurate record in the Loan Accounts of the amount from time to time
owing to the Scheme in respect of the Loan, including interest acerued.

REPAYMENT
Non-mandatory reductions

The Borrower may, at any time and from time to time, reduce the debit balance on the
Loan Accounts by paying from other sources an amount in pounds sterling to the Scheme
for credit in fhe Loan Accounts, Unless the Borrower makes an appropriation to any
patticular Loan Account fhe Trustees shall apply any repayment first to the earliest Loan
outstanding.

Repayment on demand

The Borrowet shall, on the Trustees’ first written demand, pay to the Scheme an amount
equal to the then debit balance on the Loan Accounts, together with interest, calculated in
accordance with this letter, accrued to, and unpaid before, the date of payment and all

other costs and expenses then owing under this letter,
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7.3

Amortisation of Loan

7.3.1 Upon the making of any Y.oan the number of days falling between the date of the advance

of the Loan and the date stipulated in the relevant Drawdown Request as the Term Date
shall be the number of “Loan Repayment Instalments”.

732 Commencing on the first anniversary following payment and on each year thereafter

7.4

8.1

8.2

8.3

8.4

8.5

following the advance of the Loan, the Loan shall be repaid by paying from other sources
in pounds stetling to the Scheme for credit in the relevant Loan Account an amount equal
to the Loan Repayment Instalments.

Repayment on Term Date

Unless the Trustees have agreed to extend the Term Date under patagraph 2.3, an
outstanding Loan shall be repaid in full from other sources on its Term Date.

INTEREST
Inferest rale

Subject to paragraph 8.4, the Borrower shall pay interest on the daily debit balance on
each Loan Account from time to time at the rate of 10% for the texms of the loan (“Base
Rate”),

Time for payment
The Borrowet shall pay interest annually in arrears on the 364" day of the calendar yeat

thereafter (each an “Interest Payment Date”) and also on the date on which the debit
balance on the relevant Loan Account is reduced to zero.

Method of payment

On each interest Payment Date, the Borrower shall, to the extent that the Borrower had
not paid interest then due and payable from other fands, debit each Loan Account with the
amount of interest then accrued and unpaid.

Rate of interest on overdue payments

The Borrower shall, on any amount not paid when due, pay intcrest at the aggregate rate
of one per cent per annun plus the Base Rate.

Time for payment of interest on overdue payments

The Borrower shall pay such interest accruing under paragraph 8.4 on the last Business
Day in each month and on cach occasion on which the overdue payment referred to in
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8.6

9.1

9.2

9.3

9.4

paragraph 8.4 is made to the Scheme and, to the extent that the Borrower does not pay
that interest from other funds, the Loan Account shall be debited with the amount of
interest then acerued and due and payable but unpaid.

Tex deductions

If the Borrower makes any payment from other funds and the Borrower is obliged to
deduct tax from fhe payment, the grossed-up amount credited to the Loan Accoutits shall
be considered to have been paid by the Borrower provided that the Borrower has provided
to the Trustees such evidence and certificates as the Trustees may require as evidence for

the taxation authorities of the deduction of tax,
FEES AND EXPENSES
Initial and other cosis

The Borrower shall forthwith on demand pay to the Scheme the amount of all reasonable
and propet costs and expenses incurred by the Trustees in connection with the negotiation,
preparation, execution and performance of this letter and the negotiation, preparation,
execution, performance and regisiration of the Charge and the Deed of Priority at the
Companies Registry and all waivers in refation to, and variations of, this letter, the Charge
or the Deed of Priority.

Enforcement costs

The Botrowet shall, forthwith on demand, pay to the Scheme the amount of all costs and
expenses incwrred by the Scheme in connection with the enforcement OF altempted
enforcement against the Borrower of its rights under this letter, the Charge or the Deed of
Priority.

Legal expenses and laxes

The costs and expenses referred to above include, without limitation, the fees and
expenses of legal advisers and any value added tax or similar tax, and are payable in the
currency in which they are incurred.

Stamp duty elc
The Borrower shall pay an amount equal to any stamp, documentary and other like duties

and taxes to which this letter, the Charge or the Deed of Priotity may be subject or give
rise.
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9.5

Transfer charges

The Borrower shall reimburse on demand all bank and other charges (excluding inferest
on money borrowed) incurred to the Scheme:

9,5.1 in arranging and maintaining funding of the Loan, and

9,5.2 to carry out transfers of funds to the Borrower,

10

10.1

10.2

NOTICES
Convmunications to be inwriting

Each communication to be made under this letter shall be made in writing but, unless
otherwise stated, may be made by facsimile or letter.

Delivery of communications

Any communication ot documents to be made or delivered by one person to another under
this letter shall (unless that other person has by 15 days® written notice to the other party
specified another address) be made or delivered to that other person at the facsimile or
address identified at the beginning of this letter and shall be deemed to have been made or
delivered when receipt has been acknowledged (in the case of any communication by
personal delivery or by facsimile) or (in the case of posting) two working days after being
deposited in the post postage prepaid in an envelope addressed to it at that address
provided that:

10.2.1 any communication or document to be made or delivered to the Trustees shall be

effective only when received by them; and

10,2.2 any communication or document made ot delivered outside hormal business hours in the

11

111

place of receipt shall not be deemed to e made or delivered until opening of business on
the next working day in such place.

INFORMATION

Annual Accounts

The Borrower shall provide to the Trustees no later than the date upon which the
unaudited annual accounts of the Borrower and the repont of the directors thereon is

delivered to Companies House in each year a frue and complete copy of the accounts as
filed,
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11.2

113

11.4

12

121

12.2

12.3

12.4

Management Accounts

The Borrower shall provide to the Trustees on their written request (but no more
frequently than quatterly) a copy of the cost recent management accounts of the
Borrower.

Valuations

The Borrower shall at its own cost and at the written request of the Trustees (but no more
frequently than monthly) obtain for the information of the Trustees such valuations of the
assets of the Borrower as the Trustees may (acting reasonably) specify.

Conditions fo making Loan
The Trustees may as a condition of making any Loan require the Borrower (o provide to
the Trustees at the cost of the Borrower such information as the Trustees may in their

absolute discretion consider necessary or desirable for the purpose of considering whether
or not to make a Loan to the Borrower.

GENERAL
Certificates
The certificate of the Trustees as to Base Rate and the balance at any time on the Loan
Accounts or as to any amount payable under this letter or of the fact that any amount is

due and payable shall be conclusive and binding on the Borrower unless there is an
obvious etror.

Severability

If a provision of this letter is or becomes iltegal, invalid or unenforceable in any
jurisdiction, that shall not affect the validity of enforceability in that jurisdiction of any
other provision of this letter.

Waivers, remedies cumulative
The rights of the Scheme under this letter may be cxercised as often as the Trustees

consider necessary or desirable, are cumulative and not exclusive of the Scheme’s rights
under any applicable law and may be waived only in writing and specifically.

Delay

Delay in excrcising or the non-exercise of any of the Scheme’s rights under this letter is
not a waiver of that right.
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12.5 Restrictions on the Borrower

The Borrower may not assign or transfer any of its rights and/or obligations und this
letter,

12,6 Successors eic
This letter shall be bindiag on the inure to the benefit of the Scheme and the Trustees
of the Scheme from time to time and the Borrower and their respective successors and
permitted assigns and references in this letter to any of them shall be construed
accordingly.

127 Governing Law
This letter shall be governed by English Law.,

12.8  Third Parties
A person who is not a party to this letter has not right under the Contracts (Right of
Third Parties) Act 1999 to enforce or enjoy the benefit of any term of this letter

If you are in agreement with the above terms and conditions, please sign and return the enclosed

copy of this letter.

Yours faithfully,

%i |

J Lynch
ML&S Martin /n

ch & Sons Ltd Pension Plan

MLynch |
MI1&S Marttn Dy

SV i

D Lynch
ML&S Martin Lynch & Sons Ltd Pension Plan

1ch & Sons Lid Pension Plan
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We rpfér to, your letter dated 27 April 2018 (of which the above is a copy) and confirm that the
Boriower acepts and agrees (o be bound by the terms and conditions thereof.

For and on behalf of MIL&S Martin Lynch & Sons Ltd
Dated




ML&S PENSION LOAN TO ML&S MARTIN LYNCH & SONS LTD

LOAN VALUES

325000 principle

-5394.49 repayment 28.8.18 LOAN SUMMARY

Loan amount £ - °325,000.00

‘Annual inlerest rate T 10.00%
Loan period in years A 5
Start dafe of ioan 28/03/2018

P N WO RO A,

28/04/2018
28/05/2018
28/06/2018
28/07/2018
28/08/2018
28/08/2018
28/10/2018
28M11/2018
28/12/2018
28/01/2019
28/02/2019
28/03/2019
28/04/2019
28/05/2019
28/06/2019
28/07/2019
28/08/2018
28/09/2019
28/10/2019
28/11/2019
28112/2019
28/01/2020
28/02/2020
28/03/2020
28/04/2020
28/05/2020
28/06/2020
2810712020
28/08/2020
28/09/2020
28/10/2020
28/11/2020
28/12/2020
28/01/2021
28/02/2021
28/03/2021
2810412021
28/05/2021
2810612021
28/07/2021
28/08/2021
28/09/2021
28102021
2871172021
28/12/2021
28/01/2022
28/02/2022
28/03/2022
28/04/2022
28/05/2022
28/06/2022
28/07/2022
28/08/2022
28/09/2022
28/10/2022
28/11/2022
28/12/2022
28/01/2023
28/0212023
28/03/2023

£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£
£

326,000.00
320,803.04
316,571.11
312,303.92
308,001.16
303,662.55
209,287.78
294,876.55
290,428 .57
285,943.52
281,421.09
276,860.98
272,262.86
267,626.43
262,951.36
258,237.33
253,484.02
248,691.10
243,858.23
238,985.10
234,071.35
229,116.65
224,120.67
219,083.05
214,003.45
208,881.53
203,716.92
198,509.27
193,268.22
187,963.42
182,624.49
177,241.07
171,812.7¢
166,339.28
160,820.15
155,255.02
149,643.53
143,985.27
138,279.85
132,526.90
126,726.00
120,876.76
114,978.78
109,031.64
103,034.95
96,088.29
90,891.23
84,743.37
78,544.27
72,293.52
65,990.68
59,635.31
53,226.98
46,765.25
40,249.67
33,679.79
27,055.17
20,375.34
13,639.85
6,848.22

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm

6,862.31
6,905.29
6,905.29
6,905.29
6,905.28
6,905.29
6,905.29
6,805.29

" 6,905.29

6,905.29
6,905.29
6,905.29
6,905.29
6,905.29
6,905.29
6,905.29
6,905.29
6,905.29
6,905.29
5,905.29
6,905.29
6,905.29
6,905.29
6,905.29
6,005.29
6,905,290
6,905.29
6,905.29
6,905.29
6,905.29
6,905.29
6,905.29
5,905.29
5,905.29
6,905.29
6,905.29
6,905.29
6,905,298
6,905.29
6,905.20
6,905.29
6,905.29
6,905.29
6,905.29
6,905.29
$,805.29
5,905.29
6,005.29
6,905.29
6,905.29
6,805.29
6,905.29
6,905.29
6,805.29
6,905.29
6,905.29
6,005.29
,905.29
8,905.29
£,905.29

mmm‘mmmmmmmmmmmmmmmmmmmmrr:mmmmmmmmmmmmmmmmmmmmmmmm‘mmmmmmmmmmmm

Monthly payment £ 6,905.29
Number ofpay.'nentksm” 60
Total interest £ 89,274.39
Totalcost of loan £ 414,274.39

4,231.93
4,267.20
4,302.76

4,338.61.

4,374.77

4,411.22.

4,447.98
4,485.05
4,522.43
4,560.11
4,598.11
4,636.43
4,675.07
4,714.03
4,753.31
4,792.92
4,832.86
4,873.14
4,913.75
4,954.69
4,995.98
5,037.62
5,079.60
5,121.93
5,164.61
5,207.65
5,251.05
5,294.80
5,338.93
5,383.42
5,428.28
5,473.52
5,519,13
5,565.12
5,611.50
5,658.26
5,705.41
5,752.96
5,800.90
5,849.24
5,897.98
5,947.13
5,996.69
6,046.66
6,097.05
6,147.86
6,199.09
6,250.75
6,302.84
6,355.37
6,408.33
6,461.73
6,515.58
5,569.88
6.624.62
6,679.83
6,735.50
6,791.62
6,848.22

5,304.49 £

1,467.82 £ 320,803.0'_’
£ 2,673.36 £ 31657117
£ 263809 £ 31230392
£ 260253 £ 308,001.16
£ 2,566.68 £  303,662.55
£ 253052 £  2909,287.78
£ 249406 £ 29487655
£ 245730 £ 290,428.57
£ 242024 £ 28594352
£ 2,382.86 £  281,421.09
£ 234518 £ 276,860.98
£ 230747 £ 272,262.86
£ 226886 £ _ 267,626.43
£ 223022 " 262,951.36
£ 219126 £  258,237.33
£ 215198 £  253,484.02
£ 211237 £ 24869110
£ 207243 £ 24385823
£ 203245 £  238985.10
£ 1991564 £ 23407135
£ 1,950.59 £  229,116.65
£ 1,809.31 £ 224,120.67
£ 186767 £  210083.05
£ 182569 £ 21400345
£ 1,783.36 £ 208,881.563
£ 1,74068 £  203,716.92
£ 169764 £  198,509.27
£ 1,654.24 £ 193,258.22
£ 161049 £ 18796342
£ 1,566.36 £  182,624.49
£ 152187 £  177,241.07
£ 1,477.01 £ 171,812.79
£ 143177 £ 166,339.28
£ 1,386.16 £  160,820.15
£ 1,340.17 £ 155,255.02
£ 1,29379 £  149,643.53
£ 1,247.03 £  143,985.27
£ 1,190.88 £  138,279.85
£ 1,15233 £ 132,526.90
£ 1,104.39 £  126,726.00
£ 1,056.05 £  120,876.76
£ 1,007.31 £ 114,978.78
£ 05816 £  109,031.64
£ 908.60 £  103,034.95
£ 85862 £ 96,988.29
£ 80824 £ 90,891.23
£ 757.43 £ 84,743.37
£ 70619 £ 78,544.27
£ 65454 £ 72,293.52
£ 80245 E 65,890.68
£ 549.92 £  59,636.31
£ 49696 £ 53,226.98
£ 44356 £ 46,765.25
£ 38971 £ 40,2967
£ 33541 £ 33,679.79
£ 28066 £ 27,055.17
£ 22546 £ 20,375.34
f 169.7¢ £ 13,639.85
£ 11367 £ 6,848.22
£ 57.07 ¢ 0.00
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