SETTLEMENT CONDITIONS

1. Settlement Conditions

1.1 Obligors

(a)
(b)

(©)

(d)

(e)

A copy of the constitutional documents of each Obligor.

A copy of a resolution or other applicable corporate authorisation of the board of
directors or equivalent governing body of each Obligor:

(1) approving the terms of, and the transactions contemplated by, the
Recapitalisation Transaction Closing Documents to which it is a party and
resolving that it execute, deliver and perform the Recapitalisation Transaction
Closing Documents to which it is a party;

(i1) authorising a specified person to execute the Recapitalisation Transaction
Closing Documents to which it is party on its behalf;

(iii) authorising a specified person or persons, on its behalf, to sign and/or despatch
all documents and notices (including, if relevant, any Utilisation Request) to
be signed and/or despatched by it under or in connection with the
Recapitalisation Transaction Closing Documents to which it is a party;

(iv) in the case of the Parent and the Company, approving the terms of the
resolution referred to in paragraph (d) below; and

v) in the case of an Obligor other than the Company, authorising the Parent to act
as its agent in connection with the Phase 1 Finance Documents.

A specimen of the signature of each person authorised by the resolution referred to in
paragraph (b) above in relation to the Recapitalisation Transaction Closing Documents
and any related documents.

A copy of a resolution signed by all holders of the issued shares in each Obligor (other
than the Parent) approving the terms of, and the transactions contemplated by, the
Recapitalisation Transaction Closing Documents to which such Obligor is a party.

A certificate of an authorised signatory of the Parent or other relevant Obligor
certifying that each copy document relating to it specified in this Clause 1.1 is correct,
complete and in full force and effect and has not been amended or superseded as at a
date no earlier than the date of the Recapitalisation Implementation Deed and that the
entry into and implementation of any such Recapitalisation Transaction Closing
Document will not cause a breach of any borrowing, guarantee or similar limit binding
on it or its assets.

1.2 Recapitalisation Transaction Closing Documents

(a)

(b)
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Each executed Recapitalisation Transaction Closing Document has been delivered to
the Coordinator in accordance with the Recapitalisation Implementation Deed, in each
case duly signed (but only dated and released in accordance with the Recapitalisation
Implementation Deed) by each of the Parties to such Recapitalisation Transaction
Closing Document, it being acknowledged that all formalities relating to the transfer
documents in relation to the Phase 1 Transfers must be executed outside of the UK.

All the documents and notices required to be delivered under the Phase 1 Transaction
Security Documents, for purposes of the granting and perfection of security, have been



delivered in accordance with the terms of each such Phase 1 Transaction Security
Document.

1.3 Legal Opinions

(a)

(b)
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The following legal opinions, each addressed to the Security Agent, the Senior Secured
Notes Trustee, the Subordinated Notes Trustee, the Super Senior Credit Facility Agent,
the original lenders under the Super Senior Credit Facility Agreement, the Senior
Secured Credit Facility Agent, the original lenders under the Senior Secured Credit
Facility Agreement and each original lender under each Subordinated Bilateral Credit
Facility Agreement:

(1) A legal opinion of the Senior Notes Ad Hoc Group Counsel as to English law
in respect of the enforceability of:

(A) the Common Terms Agreement;
(B) the Intercreditor Agreement; and

©) the English law governed Phase 1 Common Transaction Security
Documents.

(i1) A legal opinion of the Super Senior Credit Facility Lender Counsel as to
English law in respect of the enforceability of the Super Senior Credit Facility
Agreement.

(ii1) A legal opinion of the Senior Lender Consortium Counsel as to English law in
respect of the enforceability of the Senior Secured Credit Facility Agreement.

(iv) A legal opinion of the Subordinated Creditor Consortium Counsel as to English
law in respect of the enforceability of each Subordinated Bilateral Credit
Facility Agreement.

v) A legal opinion of Bowmans as to Mauritian law in respect of the capacity of
the Parent to enter into the Recapitalisation Transaction Closing Documents.

(vi) A legal opinion of the Parent Counsel in respect of the capacity of each Obligor
(other than the Parent) to enter into the Recapitalisation Transaction Closing
Documents.

The following legal opinions, each addressed to the Senior Creditor Only Security
Agent, the Senior Secured Notes Trustee, the Super Senior Credit Facility Agent, the
original lenders under the Super Senior Credit Facility Agreement, the Senior Secured
Credit Facility Agent and the original lenders under the Senior Secured Credit Facility
Agreement:

(1) A legal opinion of the Senior Notes Ad Hoc Group Counsel as to English law
in respect of the enforceability of the English law governed Phase 1 Senior
Secured Creditor Only Transaction Security Documents.

(i1) A legal opinion from appropriately qualified local counsel acceptable to each
the Senior Notes Ad Hoc Group Counsel, the Senior Lender Consortium
Counsel and the Subordinated Creditor Consortium Counsel in respect of the
enforceability of each of the Phase 1 Senior Secured Creditor Only Transaction
Security Documents and the capacity of each security provider under each of
the Phase 1 Senior Secured Creditor Only Transaction Security Documents,
other than those governed by Mauritian Law;



(©)

(i) A legal opinion of BLC Roberts & Associates, as local counsel to the Senior
Lender Consortium Counsel, in respect of the enforceability of each of the
Mauritian law governed Phase 1 Senior Secured Creditor Only Transaction
Security Documents and capacity of each security provider under each of the
Phase 1 Senior Secured Creditor Only Transaction Security Documents; and

A legal opinion from appropriately qualified local counsel acceptable the Senior Notes
Ad Hoc Group Counsel, the Senior Lender Consortium Counsel and the Subordinated
Creditor Consortium Counsel in respect of the enforceability of each of the Phase 1
Transfer Documents that is governed by the relevant local law addressed to the Security
Agent, the Senior Secured Notes Trustee, the Super Senior Credit Facility Agent, the
original lenders under the Super Senior Credit Facility Agreement, the Senior Secured
Credit Facility Agent, the original lenders under the Senior Secured Credit Facility
Agreement, the Subordinated Notes Trustee and the original lenders under the
Subordinated Bilateral Credit Facility Agreements.

14 Subsidiary constitutional documents, shareholder agreements and corporate
authorisations

(a)

(b)

(©)

(d)

(e)
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A copy of the constitutional documents, except any shareholder agreements, in respect
of each Subsidiary of the Parent other than Cashfoundry Ltd and LatAm MidCo;

A copy of each shareholders agreement relating to each of the following entities to the
Senior Notes Ad Hoc Group Counsel and the Senior Lender Consortium Counsel:

(1) Bayport Mozambique;
(i1) Bayport Uganda;
(iii)  Bayport Zambia; and

(iv) BFSSA, solely to those Creditor Parties which have entered into NDA side
letters with regards to the disclosure.

Either (at the Parent’s election) to the Senior Notes Ad Hoc Group Counsel and the
Senior Lender Consortium Counsel:

) a copy of the shareholders agreement relating to Bayport Botswana; or

(i1) evidence that the Parent or Bayport Botswana has submitted a written request
to the minority shareholder in Bayport Botswana for consent to disclose the
shareholders agreement in respect of Bayport Botswana.

Evidence that Cashfoundry has duly acceded to shareholder agreements in respect of
the following entities:

(1) Bayport Uganda; and
(i1) BFSSA.

In respect of each member of the Group required to enter into any Recapitalisation
Transaction Closing Document, a copy of a resolution of the board of directors, in each
case:

(1) approving the terms of, and the transactions contemplated by, the
Recapitalisation Transaction Closing Documents to which it is a party and
resolving that it execute, deliver and perform the Recapitalisation Transaction
Closing Documents to which it is a party;



&

(@

(h)

(i1) authorising a specified person to execute the Recapitalisation Transaction
Closing Documents to which it is party on its behalf;

(iii) authorising a specified person or persons, on its behalf, to sign and/or despatch
all documents and notices to be signed and/or despatched by it under or in
connection with the Recapitalisation Transaction Closing Documents to which
it is a party; and

(iv) authorising the Parent to act as its agent in connection with the Phase 1 Finance
Documents to which it is a party.

A specimen of the signature of each person authorised by the resolution referred to in
paragraph (e) above in relation to the Recapitalisation Transaction Closing Documents
and any related documents.

A copy of a resolution signed by all holders of the issued shares in each member of the
Group approving the terms of, and the transactions contemplated by, the
Recapitalisation Transaction Closing Documents to which such member of the Group
is a party as required under local law.

A certificate of an authorised signatory of each member of the Group required to enter
into any Recapitalisation Transaction Closing Document certifying that each copy
document relating to it specified in this Clause 1.4 (Obligors) is correct, complete and
in full force and effect and has not been amended or superseded as at a date no earlier
than the date of the Recapitalisation Implementation Deed and that the entry into and
implementation of any such Recapitalisation Transaction Closing Document will not
cause a breach of any borrowing, guarantee or similar limit binding on it or its assets.

1.5 Consents

(a) Written confirmation, provided in accordance with the Common Terms Agreement,
from each member of the Subordinated Creditor Consortium confirming no intention
to dispute the Phase 1 Transfers or the Phase 2 Transfers.

(b) Necessary OpCo Shareholder Consents required for the Phase 1 Transfers (as
applicable) and Phase 1 Transaction Security.

(©) Written consent from Firefly Investments 326 (pty) Ltd in respect of the disapplication
of certain provisions of the BFSSA shareholders’ agreement.

(d) Necessary OpCo Consents in respect of the Phase 1 Transfers, the Phase 1 Common
Transaction Security and the Phase 1 Senior Secured Creditor Only Transaction
Security.

1.6 Release documents

(a) Evidence in form and substance satisfactory to the Qualified Majority Creditors that
the Parent Charges have been fully and finally released, erased, and discharged in
compliance with Mauritian law.

(b) Evidence that the Existing Senior Notes, the Existing Subordinated Notes, the Senior
Temporary Notes and the Subordinated Temporary Notes have been fully discharged.

(©) Evidence that the Existing Senior Loan Instruments have been fully released and
discharged.

(d) Evidence that the Existing Subordinated Loan Instruments have been fully released and
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discharged.



1.7 Other documents and evidence

(a)

(b)

(©)

(d)

(e)

()

(2
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A copy of each of the following documents:
(1) each of the Service Contracts;

(i1) the Management Incentive Plan;
(ii1) the Creditor Diligence Report;

(iv) the Final Tax Structure Paper on a reliance basis subject to each Creditor Party
executing a reliance letter with Ernst & Young Advisory Services (Pty) Ltd on
terms agreed between that Creditor Party and Emst & Young Advisory
Services (Pty) Ltd;

v) the Agreed Funds Flow;

(vi) the Board Observer Side Letters;

(vil)  the Bank One Independent Advisor Side Letter;
(viii)  the Business Plan;

(ix)  the Budget;

(x) the Local Counsel Duty of Care Letter in respect of the local counsels
necessary for each of the Phase 1 Transaction Security and Phase 1 Transfers;
and

(x1) the Original Financial Statements.

Consent letters from shareholders holding at least 97% of the Parent’s issued share
capital:

1) undertaking to provide all requisite shareholder consents in respect of any
future asset sale run in accordance with the mandatory asset sales provisions
under the Common Terms Agreement,

(i1) acknowledging the validity of the asset transfers contemplated by the
Recapitalisation Transaction and Corporate Reorganisation and undertaking
not to challenge those transfers.

Voting proxies from shareholders holding at least 97% of the Parent’s issued share
capital granting the Security Agent a voting proxy on behalf of the Parent’s
shareholders in respect of a mandatory asset sale.

Evidence that all Existing Subordinated Lenders have signed or otherwise acceded to
the Lock-Up Agreement.

Evidence that all Phase 1 Transfers have been completed in accordance with the terms
of the Phase 1 Transfer Documents.

Evidence that the fees, costs and expenses then due and payable from the Parent under
the Recapitalisation Transaction Closing Documents will be cleared in connection with
the Utilisation of the Super Senior Credit Facility Agreement.

Evidence that all loans (and other Equity Interests, as defined in the Bayport
shareholders agreement) owing by Bayport South Africa to BML have been settled
(other than the interest owing on the loan by BFSA to BML, which will be transferred
to Cashfoundry).



(h)

(@)

0)
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Evidence that each Lender under the Parent's USD60m syndicated loan facility
agreement is a party to the Lock-Up Agreement or has otherwise consented to the
Recapitalisation Transaction.

A copy of any other Authorisations or other document, opinion or assurance which any
Creditor Representative considers necessary or desirable in connection with the entry
into and performance of the Recapitalisation Transaction and/or the Corporate
Reorganisation.

Completion, to the satisfaction of the Senior Lender Consortium and the Senior Notes
Ad Hoc Group (acting reasonably), of all due diligence in respect of the ‘A’ shares held
by the Parent in GuardRisk International Limited PCC and related insurance
arrangements to confirm the proposed transfer and grant of security in respect of the
‘A’ shares held by the Parent in GuardRisk International Limited PPC will not result
in the assumption of liabilities by the transferee.



ANNEX IT-A

Definitions

For the purposes of this Annex alone, the capitalised terms or expressions shall have the meanings given
to them below:

“Actvest Mexico” means Actvest México, S.A.P.I. de C.V., a a sociedad anonima promotora de
inversion de capital variable duly incorporated in accordance with the laws of Mexico, as evidenced
by public deed number 112,991, dated June 26, 2013, granted before Mr. Emiliano Zubiria Maqueo,
notary public number 25 of Mexico City, Mexico, registered before the Mexican Public Registry of
Commerce (Registro Publico de Comercio) on July 9, 2013, with the electronic mercantile folio (folio
mercantil electronico) number 497333 and with its registered office being Actvest Mexico S.A.P.I. de
C.V. ENN.R,, Avenida Insurgentes Sur 716, Piso 10, Del Valle, Benito Juarez, C.P. 03100, CDMX,
México.

“Agreed Funds Flow” means the funds flow schedule agreed between the Parent, Parent Counsel, the
Parent Financial Adviser, the Qualified Majority Creditors, the Senior Notes Ad Hoc Group Counsel,
the Senior Lender Consortium Counsel and the Subordinated Creditor Consortium Counsel.

“Agreed Transaction Security” means the Shared Security and the Senior Only Security;
“Authorisations” has the meaning given to it in the Common Terms Agreement.

“Bank One Board Observer Side Letter” has the meaning given to it in the Common Terms
Agreement.

“Bank One Independent Advisor Side Letter” has the meaning given to it in the Common Terms
Agreement.

“Bayport Botswana” means Money Quest Investments Proprietary Limited, a private company duly
registered in accordance with the laws of Botswana with registration number BW00000592381 and
with its registered office being Deloitte House, Plot 64518, Fairgrounds, Gaborone, Botswana.

“Bayport Colombia” means Bayport Colombia S.A, a stock corporation (Sociedad Anonima) duly
registered under the laws of Colombia, with registration number NIT 900.189.642-5 and with its
registered office being Carrera 16 no 97 — 46, Bogota, Colombia.

“Bayport Mozambique” means Bayport Financial Services Mozambique (MCB) S.A., a private
company duly registered in accordance with the laws of Mozambique with registration number
100312530 and with its registered office being Avenida 25 de Setembro, No 1147, 3 Andar, Maputo,
Mozambique.

“Bayport Uganda” means Bayport Financial Services Uganda Ltd, a private company duly registered
in accordance with the laws of Uganda with registration number 80010002664924 and with its
registered office being 4 Kyadondo Road, Trust Tower, Kampala, Uganda.

“Bayport Zambia” means Bayport Financial Services Ltd, a private company duly registered in
accordance with the laws of Zambia with registration number 120020049035 and with its registered
office being 68 Independence Avenue, Lusaka.

“BFSSA” means Bayport Financial Services 2010 Proprietary Limited, a private company duly
incorporated in accordance with the laws of South Africa with registration number 2009/018403/07 and
with its registered office being Bayport House, 3 Alice Lane, Sandown, Sandton, Johannesburg, 2196.

“Blue Earth Subordinated Bilateral Credit Facility Agreement” means the subordinated bilateral
credit facility to be entered into on or about the date of the Recapitalisation Implementation Deed
between, among others, the Parent as borrower and BlueEarth SF Global Impact Fund, S.C.A., SICAV
RAIF as original lender.
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“Blue Orchard Subordinated Bilateral Credit Facility Agreement” means the subordinated bilateral
credit facility to be entered into on or about the date of the Recapitalisation Implementation Deed
between the Parent as borrower and BlueOrchard Microfinance Fund as lender.

“Board Observer Side Letters” means the Senior Secured Board Observer Side Letter, the Bank One
Board Observer Side Letter and the Subordinated Board Observer Side Letter.

“Budget” has the meaning given to it in the Common Terms agreement.

“Business Plan” the business plan and financial model for the Group prepared by the Parent and
including profit and loss, balance sheet and cashflow projections relating to the Group in the agreed
form.

“Cashfoundry” means Cashfoundry Limited, a company incorporated in England and Wales with
company number 07551380 and with its registered office at 27 Winnington Road, London, United
Kingdom, N2 OTP.

“Common Terms Agreement” means the common terms agreement to be entered into on or about the
date of the Recapitalisation Implementation Deed between, among others, the Parent, the Company, the
Super Senior Credit Facility Lenders, the Senior Secured Credit Facility Lenders, the Senior Secured
Overdraft Facility Lender and the Subordinated Lenders, including all schedules thereto.

“Company” means Bayport Intermediate Holdco plc, a company incorporated in England and Wales
with company number 16036404 and with its registered office at c/o Vistra Limited, First Floor,
Templeback, 10 Templeback, Bristol, United Kingdom, BS1 6FL.

“Coordinator” means Bayport Management Limited, a company established under the laws of
Mauritius with registration number 54787/C1/GBL and with its registered office at 3rd Floor, Ebene
Skies, Rue De L’Institut, Ebene, Mauritius in its capacity as coordinator in accordance with the terms
of the Recapitalisation Implementation Deed.

“Corporate Reorganisation” has the meaning given to it in the Common Terms Agreement.

“Creditor Diligence Report” means the creditor diligence report delivered to the Super Senior Credit
Facility Lender Counsel, the Senior Lender Consortium Counsel and the Senior Notes Ad Hoc Group
Counsel with reliance thereon granted by White & Case LLP to the Senior Notes Ad Hoc Group, the
Senior Lender Consortium and the Super Senior Credit Facility Lenders.

“Creditor Parties” means the Existing Senior Lenders, the Existing Subordinated Lenders, the Super
Senior Credit Facility Lender, the Senior Secured Overdraft Facility Lender, the Senior Secured Credit
Facility Lenders, the Subordinated Lenders, the members of the Senior Notes Ad Hoc Group and the
Subordinated Consortium Noteholders.

“Creditor Representative” has the meaning given to it in the Common Terms Agreement.

“Desembolsos” means Desembolsos 48H SA DE CV, a sociedad anonima de capital variable duly
incorporated in accordance with the laws of Mexico, as evidenced by public deed number 122,161,
dated June 10, 2021, granted before Mr. Rafael Arturo Coello Santos, notary public number 30 of
Mexico City, Mexico, registered before the Mexican Public Registry of Commerce (Registro Publico
de Comercio) on August 12, 2021, with the electronic mercantile folio (folio mercantil electronico)
number 2021055834 and with its registered office being Sierra Gamoén 120, Piso 7, Oficinas 701 y 702,
Lomas de Chapultepec, Miguel Hidalgo, C.P. 11000, CDMX, México.

“EMF Subordinated Bilateral Credit Facility Agreement” means the subordinated bilateral credit
facility to be entered into on or about the date of the Recapitalisation Implementation Deed between the
Parent as borrower and EMF Microfinance Fund AGMVK as lender.

“Existing Agents” means the Existing Agents as defined in the main body of this document
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“Existing Senior Lenders” means the lenders under the Existing Senior Loan Instruments.

“Existing Senior Loan Instruments” means the Parent’s USD 60m revolving credit facility agreement
dated 11 November 2021, USD 60m syndicated term loan agreement dated 15 December 2022, USD
Im promissory note agreement dated 16 November 2023, USD 750,000 promissory note agreement
dated 16 November 2023, USD 15m overdraft agreement dated 22 December 2021 and the USD 7m
revolving credit facility agreement dated 16 November 2022.

“Existing Senior Notes” means the Parent’s USD 250,000,000 in total nominal amount of senior
unsecured social bonds due 20 May 2025 (ISIN NO0012496688).

“Existing Subordinated Lenders” means the lenders under the Existing Subordinated Loan
Instruments.

“Existing Subordinated Loan Instruments” means the Parent’s USD 20m term loan agreement dated
22 June 2022, USD 12m loan agreement dated 1 July 2022, USD 8m loan agreement dated 8 August
2022, USD 12m loan agreement dated 26 July 2022, USD 4m loan agreement dated 15 August 2022
and USD 20m loan agreement dated 7 December 2022.

“Existing Subordinated Notes” means the Parent’s USD 50,000,000 in total nominal amount of
subordinated unsecured social bonds due 20 November 2025 (ISIN NO0012496696).

“Final Tax Structure Paper” means the tax structuring paper for the implementation and
consummation of the Recapitalisation Transaction satisfactory in all respects to the Super Senior Credit
Facility Lenders, the Senior Notes Ad Hoc Group, the Senior Lender Consortium and the Subordinated
Creditor Consortium.

“Group” means the Parent and any of its Subsidiaries from time to time.

“Intercreditor Agreement” means the intercreditor agreement to be entered into on or about the date
of the Recapitalisation Implementation Deed between, among others, the Parent, the Company, the
Lenders, the Note Trustees and the Security Agent, substantially in the form set out in Annex V
(Intercreditor Agreement).

“LatAm Midco” means Bayport LatAm MidCo Limited, a company incorporated in England and
Wales with company number 15921713 and with its registered office at Suite 1, 7th Floor 50 Broadway,
London, United Kingdom, SW1H 0DB.

“Lender” means:

(a) in respect of the Super Senior Credit Facility Agreement, the Super Senior Credit Facility
Lenders;

(b) in respect of the Senior Secured Credit Facility Agreement, the Senior Secured Credit Facility
Lenders;

(c) in respect of the Senior Secured Overdraft Facility Agreement, the Senior Secured Overdraft
Facility Lender;

(d) in respect of the Senior Secured Credit Facility Agreement, the Senior Secured Credit Facility
Lenders; and

(e) inrespect of the Subordinated Bilateral Credit Facility Agreements, the Subordinated Lenders.

“Local Counsel Duty of Care Letter” means the duty of care letter between the Parent and each
relevant local counsel other than White & Case South Africa and White & Case Mexico amending the
duty of care owed by each local counsel to act in the interest of the Security Agent and the Creditor
Parties to whom the letter is addressed.
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“Lock-up Agreement” means the restructuring support and lock-up agreement dated 29 August 2024
between, among others, the Parent as company and the parties listed therein in connection with the
Recapitalisation Transaction and Corporate Reorganisation, and as amended by way of an email dated
30 September 2024 from Parent Counsel in respect of the Required Parties Effective Time (as defined
therein) and an email dated 1 October 2024 from Senior Lender Consortium Counsel in respect of the
Senior Lender Consortium (as defined therein).

“Management Incentive Plan” means the agreements and other documents giving effect to the Parent
management incentive plan in agreed form.

“Necessary OpCo Consents” means, collectively, the Necessary OpCo Lender Consents, the
Necessary OpCo Regulatory Consents and the Necessary OpCo Shareholder Consents.

“Necessary OpCo Lender Consents” means certain consents and confirmations required by the
Recapitalisation Transaction and/or Corporate Reorganisation under the OpCo Debt Instruments;

“Necessary OpCo Regulatory Consents” means certain regulatory consents (including certain
exchange control and competition law consents) required by the Recapitalisation Transaction and/or
Corporate Reorganisation;

“Necessary OpCo Shareholder Consents” means certain consents or waivers required by the
Recapitalisation Transaction and/or Corporate Reorganisation from holders of the Parent’s
Subsidiaries’ shares.

“Note Trustees” means the Senior Secured Notes Trustee and the Subordinated Notes Trustee.
“Obligors” means the Parent, the Company, LatAm Midco and Cashfoundry.

“OpCo Debt” means, at any time with respect to any Subsidiary of the Parent, all present and future
monies, indebtedness and liabilities due, owing or incurred from time to time by such Subsidiary to any
third party under or in respect of any OpCo Debt Instrument (whether actually or contingently, and
whether as principal, surety or otherwise).

“OpCo Debt Instrument” means, with respect to any Subsidiary of the Parent, all financing
documentation and instruments in respect of any OpCo Debt.

“Original Financial Statements” means the June 2024 Group management accounts and the 2023
consolidated audited financial statements for the Financial Year ended 31 December 2023.

“Parent” means Bayport Management Limited, a company established under the laws of Mauritius
with registration number 54787/C1/GBL and with its registered office at 3rd Floor, Ebene Skies, Rue
De L’Institut, Ebene, Mauritius in its capacity as parent.

“Parent Charges” means charge numbers CH4391/49 and CH 4575/11 registered at the Registrar
General and Conservator of Mortgages in Mauritius in favour of Citibank N.A., London Branch.

“Parent Counsel” means White & Case LLP and its related partnerships and associations in its capacity
as legal adviser to the Obligors.

“Parent Financial Adviser” means Houlihan Lokey EMEA LLP.

“Phase 1 Common Transaction Security” means the Shared Security to be granted prior to the
Recapitalisation Effective Time consistent with the Recapitalisation Implementation Deed.

“Phase 1 Common Transaction Security Documents” means each of the documents required to
create and/or grant the Phase 1 Common Transaction Security.

“Phase 1 Finance Documents” means:

(a) the Common Terms Agreement;
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(b) the Intercreditor Agreement;

(c) the Super Senior Credit Facility Agreement;

(d) the Senior Secured Credit Facility Agreement;

(e) Senior Secured Overdraft Facility Agreement;

(f) the Senior Secured Notes Trust Deed;

(g) the Senior Secured Notes Terms and Conditions;

(h) each Subordinated Bilateral Credit Facility Agreement;
(1) the Subordinated Notes Trust Deed;

(j) the Subordinated Notes Terms and Conditions;

(k) the Phase 1 Common Transaction Security Documents;
(1) the Phase 1 Senior Secured Creditor Only Transaction Security Documents; and

(m) any other document and/or agreement designated by the Parent and the Qualified Majority
Creditors in writing as being a Phase 1 Finance Document.

“Phase 1 Senior Secured Creditor Only Transaction Security” means the Senior Only Security to
be granted prior to the Recapitalisation Effective Time consistent with the Recapitalisation
Implementation Deed.

“Phase 1 Senior Secured Creditor Only Transaction Security Documents” means each of the
documents required to create and/or grant the Phase 1 Senior Secured Creditor Only Transaction
Security.

“Phase 1 Transaction Security” means the Agreed Transaction Security to be granted prior to the
Recapitalisation Effective Time consistent with the Recapitalisation Implementation Deed.

“Phase 1 Transaction Security Documents” means the documents required to create and/or grant the
Phase 1 Transaction Security.

“Phase 1 Transfer Documents” means each of the documents required to complete the Phase 1
Transfers.

“Phase 1 Transfers” means those transfers of shares and intercompany loans and receivables
comprising the Corporate Reorganisation which are to be effectuated prior to the Recapitalisation
Effective Time consistent with the Recapitalisation Implementation Deed.

“Phase 2 Common Transaction Security” means the Shared Security to be granted following the
Recapitalisation Effective Time consistent with the Recapitalisation Implementation Deed

“Phase 2 Common Transaction Security Documents” means each of the documents required to
create and/or grant the Phase 2 Common Transaction Security.

“Phase 2 Senior Secured Creditor Only Transaction Security Documents” means each of the
documents required to create and/or grant the Phase 2 Senior Secured Creditor Only Transaction
Security.

“Phase 2 Senior Secured Creditor Only Transaction Security” means the Senior Only Security to
be granted following the Recapitalisation Effective Time consistent with the Recapitalisation
Implementation Deed.
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“Phase 2 Transaction Security” means the Agreed Transaction Security to be granted following the
Recapitalisation Effective Time consistent with the Recapitalisation Implementation Deed.

“Phase 2 Transfer Documents” means each of the documents required to complete the Phase 2
Transfers.

“Phase 2 Transfers” means those transfers of shares and intercompany loans and receivables
comprising the Corporate Reorganisation which are to be effectuated following the Recapitalisation
Effective Time consistent with the Recapitalisation Implementation Deed.

“Qualified Majority Creditors” has the meaning given to it in the has the meaning given to it in the
Lock-up Agreement.

“Recapitalisation Effective Time” means the Settlement Date as defined in the main body of this
document.

“Recapitalisation Implementation Deed” means the restructuring implementation deed to be entered
into between, inter alia, the Parent as parent, the Company as company, Nordic Trustee & Agency AB
(publ) in various capacities and Kroll Agency and Trustee Services Limited in various capacities..

“Recapitalisation Transaction” means the proposed recapitalisation transaction and partial corporate
reorganisation in connection with certain outstanding liabilities of the Parent consistent with the terms
and conditions set forth in the Recapitalisation Implementation Deed, including (without limitation)
aspects of the Corporate Reorganisation.

“Recapitalisation Transaction Closing Documents” means the Phase 1 Finance Documents and the
Phase 1 Transfer Documents and all other documents, orders, agreements and instruments related to or
necessary or desirable to implement or consummate the Recapitalisation Transaction in accordance with
the Recapitalisation Implementation Deed and the Final Tax Structure Paper.

“REFFA Subordinated Bilateral Credit Facility Agreement” means the subordinated bilateral credit
facility to be entered into on or around the date of the Recapitalisation Implementation Deed between
the Parent as borrower and Regional Education Finance Fund as lender.

“Security Agent” means Kroll Agency and Trustee Services Limited, registration number 10638132,
a company established under the laws of England and Wales with its registered office at The News
Building, Level 6, 3 London Bridge Street, London, England, SE1 9SG, United Kingdom, in its capacity
as prospective security agent under and in respect of the Senior Secured Creditor Only Transaction
Security Documents and the Shared Security Documents.

“Senior Creditor Only Security Agent” means Kroll Agency and Trustee Services Limited,
registration number 10638132, a company established under the laws of England and Wales with its
registered office at The News Building, Level 6, 3 London Bridge Street, London, England, SE1 9SG,
United Kingdom, in its capacity as prospective security agent under and in respect of the Senior Secured
Creditor Only Transaction Security Documents.

“Senior Lender Consortium” means the parties from time to time under an engagement letter with the
Subordinated Creditor Consortium Counsel dated 3 July 2024 in connection with the Recapitalisation
Transaction, and any other person that the Senior Lender Consortium Counsel notifies the Parent from
time to time is a member of the Senior Lender Consortium; unless and until, in each case, any such
institution has notified the Parent (or the Senior Lender Consortium Counsel has notified the Parent)
that such institution has ceased to be a member of the Senior Lender Consortium.

“Senior Lender Consortium Counsel” means Webber Wentzel as counsel to the Senior Lender
Consortium in connection with the Recapitalisation Transaction and the Corporate Reorganisation.

“Senior Management” means each and both of Chris Newson and Greg Davies.

EMEA 152189551 12



“Senior Notes Ad Hoc Group” means the parties from time to time under an engagement letter with
the Senior Notes Ad Hoc Group Counsel dated 26 April 2024 in connection with the Recapitalisation
Transaction, and any other person that the Senior Notes Ad Hoc Group Counsel notifies the Company
from time to time is a member of the Senior Notes Ad Hoc Group; unless and until, in each case, any
such institution has notified the Parent (or the Senior Notes Ad Hoc Group Counsel has notified the
Parent) that such institution has ceased to be a member of the Senior Notes Ad Hoc Group.

“Senior Notes Ad Hoc Group Counsel” means Cadwalader, Wickersham & Taft LLP as counsel to
the Senior Notes Ad Hoc Group in connection with the Recapitalisation Transaction and the Corporate
Reorganisation.

“Senior Only Security” means the security to be granted as part of the Recapitalisation Transaction for
the benefit of the Super Senior Credit Facility Agreement, Senior Secured Credit Facility Agreement,
the Senior Secured Notes and the Senior Secured Overdraft Facility Agreement consistent with the
Recapitalisation Implementation Deed and subject to the terms of the Intercreditor Agreement

“Senior Secured Board Observer Side Letter” has the meaning given to it in the Common Terms
Agreement.

“Senior Secured Credit Facility Agent” means Kroll Agency and Trustee Services Limited,
registration number 10638132, a company established under the laws of England and Wales with its
registered office at The News Building, Level 6, 3 London Bridge Street, London, England, SE1 9SG,
United Kingdom, in its capacity as facility agent under the Senior Secured Credit Facility Agreement.

“Senior Secured Credit Facility Agreement” means the senior secured credit facility to be entered
into on or about the date of the Recapitalisation Implementation Deed between, among others, the Parent
and the Senior Secured Credit Facility Agent.

“Senior Secured Credit Facility Lenders” means the prospective lenders under the Senior Secured
Credit Facility Agreement.

“Senior Secured Creditor Only Transaction Security Documents” means the Phase 1 Senior
Secured Creditor Only Transaction Security Documents and the Phase 2 Senior Secured Creditor Only
Transaction Security Documents.

“Senior Secured Notes” means the $[®] senior secured floating rate notes due June 2028 issued by the
Company.

“Senior Secured Notes Terms and Conditions” means the terms and conditions of the Senior Secured
Notes.

“Senior Secured Notes Trust Deed” means the senior secured notes trust deed to be entered into on or
about the date of the Recapitalisation Implementation Deed between the Company and the Senior
Secured Notes Trustee.

“Senior Secured Notes Trustee” means.

“Senior Secured Overdraft Facility Agreement” means the senior secured overdraft facility
agreement to be entered into on or around the date of the Recapitalisation Implementation Deed
between, among others, the Company and the Senior Secured Overdraft Facility Lender.

“Senior Secured Overdraft Facility Lender” means the prospective lender under the Senior Secured
Overdraft Facility Agreement.

“Senior Temporary Notes” means the temporary notes representing the interest claim of
U.S.$[16,250,000] due on 20 May 2024 in relation to the Existing Senior Notes, with
ISIN: NO0013241968, and any such future temporary notes issued under a different ISIN.

“Service Contract” means a service contract of each member of Senior Management in agreed form.
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“Shared Security” means the common security to be granted as part of the Recapitalisation Transaction
for the benefit of the Super Senior Credit Facility Agreement, Senior Secured Credit Facility
Agreement, the Senior Secured Notes, the Senior Secured Overdraft Facility Agreement, the
Subordinated Bilateral Credit Facility Agreements and the Subordinated No and the Subordinated Notes
consistent with the Recapitalisation Implementation Deed and subject to the terms of the Intercreditor
Agreement

“Shared Security Documents” means Phase 1 Common Transaction Security Documents and Phase 2
Common Transaction Security Documents.

“Subordinated Bilateral Credit Facility Agreements” means, collectively:
(a) the Blue Earth Subordinated Bilateral Credit Facility Agreement;
(b) the Blue Orchard Subordinated Bilateral Credit Facility Agreement;
(c) the EMF Subordinated Bilateral Credit Facility Agreement;
(d) the REFFA Subordinated Bilateral Credit Facility Agreement;
(e) the Swedfund Subordinated Bilateral Credit Facility Agreement; and
(f) the Water Equity Subordinated Bilateral Credit Facility Agreement.

“Subordinated Board Observer Side Letter” has the meaning given to it in the Common Terms
Agreement.

“Subordinated Consortium Noteholders” means the noteholder members of the Subordinated
Creditor Consortium.

“Subordinated Creditor Consortium” means the parties from time to time under an engagement letter
with the Subordinated Creditor Consortium Counsel dated 12 August 2024 in connection with the
Recapitalisation Transaction, and any other person that the Subordinated Creditor Consortium Counsel
notifies the Parent from time to time is a member of the Subordinated Creditor Consortium; unless and
until, in each case, any such institution has notified the Parent (or the Subordinated Creditor Consortium
Counsel has notified the Parent) that such institution has ceased to be a member of the Subordinated
Creditor Consortium.

“Subordinated Creditor Consortium Counsel” means Dentons Europe LLP as counsel to the
Subordinated Creditor Consortium in connection with the Recapitalisation Transaction and the
Corporate Reorganisation.

“Subordinated Lenders” means the prospective lenders under the Subordinated Bilateral Credit
Facility Agreements.

“Subordinated Notes” means the $[ @] floating rate subordinated notes due December 2028 to be issued
by the Parent on or around the date of the Recapitalisation Implementation Deed.

“Subordinated Notes Terms and Conditions” means the terms and conditions of the Subordinated
Notes.

“Subordinated Notes Trust Deed” means the subordinated notes trust deed to be entered into on or
about the date of the Recapitalisation Implementation Deed between the Parent and the Subordinated
Notes Trustee.

“Subordinated Notes Trustee” means Nordic Trustee AS, in its capacity as prospective notes trustee
under the terms and conditions of the Subordinated Notes.
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“Subordinated Temporary Notes” means temporary notes representing the interest claim of
U.S.$[3,750,000] due on 20 May 2024 in relation to the Existing Subordinated Notes, with ISIN:
NOO0013241901, and any such future temporary notes issued under a different ISIN.

“Subsidiary” means a subsidiary as defined in section 1159 of the Companies Act 2006.

“Super Senior Credit Facility Agent” means The Standard Bank of South Africa Limited, in its
capacity as facility agent under the Super Senior Credit Facility Agreement.

“Super Senior Credit Facility Agreement” means the super senior credit facility agreement to be
entered into on or around the date of the Recapitalisation Implementation Deed between the Company
and the Super Senior Credit Facility Agent.

“Super Senior Credit Facility Lender” means the prospective lenders under the Super Senior Credit
Facility Agreement.

“Super Senior Credit Facility Lender Counsel” means DLA Piper as counsel to the Super Senior
Credit Facility Lender in connection with the Super Senior Credit Facility Agreement.

“Swedfund Subordinated Bilateral Credit Facility Agreement” means the subordinated bilateral
credit facility to be entered into on or about the date of the Recapitalisation Implementation Deed
between the Parent as borrower and Swedfund International AB as lender.

“Utilisation” has the meaning given to it in the Common Terms Agreement.

“Water Equity Subordinated Bilateral Credit Facility Agreement” means the subordinated bilateral
credit facility to be entered into on or about the date of the Recapitalisation Implementation Deed
between the Parent as borrower and Global Access Fund LP as lender.
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