	
	RISK FREE RATE SWITCH REVOLVING CREDIT FACILITY AGREEMENT


THIS AGREEMENT IS AN IMPORTANT CONTRACT.  YOU SHOULD TAKE LEGAL ADVICE BEFORE SIGNING.

Customer:
Each of:

[xxxxxx] Limited (registered number [xxxxx])

[xxxxxx] Limited (registered number [xxxxx])

[xxxxxx] Limited (registered number [xxxxx])
Bank:
[The Royal Bank of Scotland plc / National Westminster Bank Plc]
1 Facility Details

Facility:
A revolving facility for general business purposes under which the Customer may draw Sterling loans for fixed periods (Fixtures).
Fixture Period:
1, 3 or 6 months, or any other period acceptable to the Bank.
Facility Limit:
£[xxxx].

Expiry Date:
[xxxx].

Interest Rate:
[x]% per annum over the Relevant Reference Rate.  Where the Relevant Reference Rate is below zero, it will be deemed to be zero.
Relevant Reference Rate:
For Fixtures drawn in Sterling, has the meaning given to the term Sterling Relevant Reference Rate in the Sterling Currency Schedule.
Benchmark Replacement

Date:
For Fixtures drawn in Sterling, has the meaning given to that term in the Sterling Currency Schedule.

Arrangement Fee:
£[xxx] to be paid following the Bank’s receipt of the signed Agreement, unless otherwise agreed.

Commitment Fee:
[x]% p.a. of any undrawn part of the Facility, to be paid [quarterly] in arrears.
Cancellation Fee:
[x]% of the amount cancelled, to be paid when any part of the Facility is cancelled, whether by the Bank or the Customer.
Drawing Fee:
[£[xx] to be paid when each Fixture is drawn / [x]% of each Fixture to be paid when drawn].

Security Fee:
£[xx] to be paid following the Bank’s receipt of the signed Agreement, unless otherwise agreed.

2 Limit and Fixture Periods

2.1 The total of all Fixtures drawn under the Revolving Credit Facility must not exceed the Facility Limit.

2.2 A Fixture must be at least £[xxxx] unless the Bank agrees otherwise.
2.3 No Fixture Period can extend beyond the Expiry Date.

3 Availability and Cancellation

3.1 The Facility will not be available after the Expiry Date.

3.2 The Bank may cancel the Facility if it has not received this Agreement signed by the Customer and returned within 28 days after it was signed by the Bank.
3.3 The Customer may at any time cancel any undrawn part of the Facility and the Facility Limit will be permanently reduced.

4 Preconditions

4.1 The Facility can be used when the Bank is satisfied with:

4.1.1 the authority to sign this Agreement.

4.1.2 all security and any related insurance.

4.1.3 [an opinion on [xxxxx] from legal advisers approved by the Bank.]
4.1.4 [the documents and information needed to comply with its account opening and customer identity requirements.]
4.1.5 [the Customer’s bank statements for the preceding [xx] months.]
4.1.6 [the Customer’s audited financial statements for the year ending [xx].]
4.1.7 [a statement of assets and liabilities of [xxxxxx].] 
4.1.8 [the Customer’s cashflow forecasts for the period ending [xxxxx].]
4.1.9 [a valuation of [xxxxxx], addressed to the Bank and carried out by a valuer approved by the Bank.]
4.1.10 [a letter addressed to the Bank from [xxxxx] legal advisers confirming:

"In relation to the share buy back by [xxxxx] Limited financed by a facility of £[xxx] from [The Royal Bank of Scotland plc / National Westminster Bank Plc], we confirm that all legal requirements have been complied with".]
4.1.11 this Agreement, signed by the Customer and returned within 28 days after it was signed by the Bank.

5 Drawdown

5.1 The Bank must receive a request for a Sterling Fixture by 11.00 a.m. on the Rate Fixing Day. 
The Rate Fixing Day for a Sterling Fixture is its drawdown date. A business day is a weekday other than a national holiday.

5.2 The drawing of a Fixture will not be permitted if an Event of Default has occurred or would be caused by the drawing of that Fixture.

5.3 Each Fixture will be credited to an account with the Bank, unless otherwise agreed.

6 Interest

6.1 The Customer will pay interest on the outstanding balance of each Fixture at the Interest Rate.

6.2 Interest will be calculated daily on a 365 day year for Sterling Fixtures and a 360 day year (or any other period that reflects market practice in the relevant currency) for non-Sterling Fixtures, both before and after demand or court order.
6.3 If the Bank advises the Customer that its funding cost of a Fixture is higher than the Relevant Reference Rate then the rate of interest on the relevant Fixture shall be the percentage rate per annum referred to in the definition of Interest Rate plus a percentage rate per annum which is the cost to the Bank of funding the Fixture. 

6.4 If the Customer fails to pay any amount payable under this Agreement on its due date (including a failure to pay when due on demand), the Bank may charge interest on the overdue amount at 2% per annuum above the Interest Rate (or at such other rate as may be determined by the Bank from time to time), from the due date up to the date of actual payment. 

7 Repayment

7.1 The Customer will repay each Fixture with interest on its last day. If a Fixture exceeds 6 months, interest will also be payable six-monthly and on maturity of the Fixture. On and from the Benchmark Replacement Date, the Customer may make repayments other than on the last day of any Fixture Period no more than four times in any calendar year. 
7.2 All Fixtures must be repaid by the Expiry Date.

7.3 Any amount repaid may be redrawn.
8 Fees and Costs

8.1 The Customer will pay the fees described in this Agreement.  Any fee specified as a percentage will be calculated from the date the Customer signs this Agreement on the Facility Limit (unless otherwise stated), the actual number of days elapsed and a 365 day year.

8.2 Prior to the Benchmark Replacement Date, if a Fixture is repaid before its last day, the Customer will pay to the Bank the Break Cost, on demand.

Break Cost is the amount by which the Relevant Reference Rate on the amount repaid for the rest of the Fixture Period, exceeds the interest the Bank could earn on the amount repaid over the same period, in the London interbank market.

8.3 The Customer will pay on demand all costs incurred by the Bank in connection with this Agreement or any security including:

8.3.1 taking and releasing security.

8.3.2 preserving, defending or enforcing the Bank's rights.

8.3.3 communicating with the Customer, if the Customer is in breach.

8.3.4 professional fees and costs.

8.4 The Customer will remain liable for any outstanding fees, charges and costs even if the Facility is not drawn or the Bank decides that it cannot be drawn.

9 Payments, Set-Off and Currency

9.1 If a payment or interest application would be due on a non-business day, it will be made on the next business day, if it is in the same month or otherwise on the previous business day. 

9.2 All payments to the Bank must be made without set-off and without any deduction on account of any tax, duty or other charge, unless a deduction is required by law.  If a deduction is required by law, the Customer will increase the payment so that the Bank receives the amount due to it before the deduction.

9.3 The Bank may apply all amounts due to an account of the Customer with the Bank even if it causes that account to be overdrawn or exceed any limit.

9.4 The Bank may set off any amount due to the Bank under this Agreement against any amount owing by the Bank to the Customer.  The Bank may exercise this right, without prior notice both before and after demand.

9.5 The Bank will use its market rate of exchange to:

9.5.1 convert an amount from one currency to another, to exercise its rights under this Agreement.

9.5.2 calculate in one currency, the equivalent of a balance in another currency.
10 Confirmations

The Customer confirms on the date it signs this Agreement that:

10.1 it has power to carry on its current business.

10.2 this Agreement does not breach its constitution and it has taken all necessary action to authorise this Agreement.

10.3 its most recent financial statements provided to the Bank were prepared in accordance with generally accepted accounting principles (GAAP), fairly represent the Customer's financial condition at the date they were prepared and there has been no material adverse change in its business or financial condition since that date.

10.4 there is no actual or threatened litigation, dispute resolution, administrative proceeding or enforcement process, or any breach of an agreement, affecting it or any Subsidiary, which could have a material adverse effect on the Customer's business or financial condition or on its ability to perform this Agreement.

A Subsidiary is an entity controlled, directly or indirectly, by the Customer or by a Subsidiary of the Customer.  

Control means the ability to appoint or remove directors or exercise the majority of voting rights alone or with the agreement of others.

11 Security
11.1 Security for the Facility is detailed in the Security Schedule.

11.2 The Facility will be secured by any further security held by the Bank for the Customer's liabilities.

11.3 If any security is to be replaced, it will be released when the Bank is satisfied with the new security.

12 Information Undertakings
12.1 The Customer will provide the following Financial Information within the specified number of days from the end of the period to which it relates:

12.1.1 its annual audited financial statements and the annual audited consolidated financial statements of [xxxx] within 270 days.

12.1.2 its half-yearly financial statements and the half-yearly consolidated financial statements of [xxxx] within 60 days.

12.1.3 its [monthly / quarterly] management accounts and the [monthly / quarterly] consolidated management accounts of [xxxx]  incorporating [profit and loss account, balance sheet, cash flow statement and aged list of debtors [and creditors]] within 30 days.

12.1.4 with each set of [annual] statements and accounts, a certificate, in a form acceptable to the Bank, detailing the calculation of the Financial Covenants and signed by a director or secretary of [xxxx].

12.2 The Customer will ensure that all Financial Information is prepared consistently and in accordance with GAAP and that any management accounts are in a form acceptable to the Bank.

12.3 The Customer will notify the Bank of any change in its financial year end or any change in GAAP or accounting practice which affects the preparation of the Financial Information. The Customer and the Bank will agree any amendments required to the Financial Covenants, so that they have the same effect as before the changes. The decision of the Bank will be final regarding:

12.3.1 any amendments required to the Financial Covenants, if agreement is not reached within 30 days. 

12.3.2 any dispute over the calculation of the Financial Covenants.

12.4 The Customer will immediately notify the Bank if an Event of Default occurs or if there is a material adverse change in its business or financial condition.

12.5 The Customer will promptly provide:

12.5.1 all documents and information required by the Bank to comply with its customer account opening and identity requirements. 

12.5.2 details of any actual or threatened litigation, dispute resolution, administrative proceeding or enforcement process affecting it or any Subsidiary, which could have a material adverse effect on the Customer's business or financial condition or on its ability to perform this Agreement.

12.5.3 all documents sent to its shareholders and any further information regarding its business or financial condition as the Bank may reasonably request, including audited financial statements if not already provided.
13 Financial Covenants
13.1 The following Financial Covenants apply and will be calculated using the [Customer’s / [xxxx] consolidated] Financial Information:

13.1.1 Debt Servicing: [Net Cash Flow / EBITDA ] to Debt Service Liability for [each month / financial quarter / financial half year / financial year] / [the [xx] month period ending on the last day of a {month / financial quarter / financial half year}] / [the period from the start of the financial year and ending on the last day of a {month / financial quarter / financial half year}] must be at least [xx] to 1.
13.1.2 Interest Cover: EBITA [plus operating lease charges] to Borrowing Costs [plus operating lease charges] for [each month / financial quarter / financial half year / financial year] / [the [xx] month period ending on the last day of a {month / financial quarter / financial half year}] / [the period from the start of the financial year and ending on the last day of a {month / quarter / half year}] must be at least [xx] to 1.
13.1.3 [Gross Leverage / Net Leverage]: [Gross Borrowings / Net Borrowings] to EBITDA for each [financial year] / [12 month period ending on the last day of a {month / financial quarter / financial half year}] must not exceed [xx] to 1.
13.1.4 Minimum Net Tangible Assets: Net Tangible Assets on the last day of each [month / financial quarter / financial half year / financial year] must be at least £[xxxx].
13.1.5 Gearing: Gross Borrowings must not exceed [xx]% of Net Tangible Assets on the last day of each  [month / financial quarter / financial half year / financial year.] 
13.1.6 Dividends: Dividends payable in each financial year must not exceed [[xx]% of Earnings] / [£[xx]] without the consent of the Bank.
13.1.7 Capital Expenditure: Capital Expenditure in each financial year must not exceed £xxx without the consent of the Bank.
13.2 The following definitions apply to the Financial Covenants:


Borrowing Costs: interest and costs (accrued, payable or capitalised) to service Gross Borrowings, including the effect of amounts payable and receivable under interest rate hedging related to Gross Borrowings.

[and excluding:

· [fair value losses and impairment charges on financial instruments]*

· [any finance cost or finance income related to defined benefit pension schemes]].


Borrowing Costs Paid: interest and costs (paid, due to be paid or capitalised) to service Gross Borrowings, including the effect of amounts paid and received under interest rate hedging related to Gross Borrowings.

Capital Expenditure: expenditure on the purchase of fixed assets, including amounts funded by hire purchase or finance leases.
Debt Service Liability: Borrowing Costs Paid plus scheduled repayments of Gross Borrowings.

Dividends: dividends on [xxxx] share capital other than on redeemable shares.

Earnings: profit on ordinary activities after tax, minority interests and extraordinary items.

EBITA: profit/loss on ordinary activities before tax but after adding back:
· Borrowing Costs

· amortisation 

· interest payable by associates and joint ventures

· the group’s share of losses in associates and joint ventures

· [fair value losses and impairment charges on financial instruments]
· [any finance cost related to defined benefit pension schemes],

and after deducting:

· investment income 

· interest receivable and other similar income (including from associates and joint ventures)

· the group’s share of profits from associates and joint ventures

· [fair value gains on financial instruments] 
· [any finance income related to defined benefit pension schemes].

EBITDA: EBITA after adding back depreciation and exceptional non-cash losses and deducting exceptional non-cash gains. )

EBITDA: profit/loss on ordinary activities before tax but after adding back:
· depreciation

· amortisation

· Borrowing Costs

· exceptional non-cash losses

· interest payable by associates and joint ventures

· the group’s share of losses in associates and joint ventures

· [fair value losses and impairment charges on financial instruments]
· [any finance cost related to defined benefit pension schemes],

and after deducting:

· investment income

· exceptional non-cash gains

· interest receivable and other similar income (including from associates and joint ventures)

· the group’s share of profits from associates and joint ventures

· [fair value gains on financial instruments]
· [any finance income related to defined benefit pension schemes]].


Gross Borrowings: borrowings including:

· bonds, notes, loan stock and debentures

· redeemable shares

· obligations under finance leases

· factoring and invoice discounting

· other obligations with the commercial effect of borrowing.

Net Borrowings: Gross Borrowings less cash at bank and in hand.

[Net Cash Flow: net cash flow from operating activities less:
· Dividends paid

· tax paid

· dividends paid to minority interests.]
[Net Cash Flow: EBITDA plus any decrease in Working Capital or less any increase in Working Capital and less:

· Dividends paid

· tax paid

· dividends paid to minority interests.]
Net Tangible Assets: issued share capital and reserves attributable to equity holders [of [xxxx]] less:

· intangible assets

· any increase in the revaluation reserve after [date], except any revaluation agreed by the Bank.

Working Capital: current assets (after deducting cash at bank and in hand and corporation and deferred tax assets) less creditors due within 1 year (after deducting Gross Borrowings due within 1 year, Dividends and corporation tax payable).
14 General Undertakings
14.1 The Customer will:

14.1.1 use the Facility only for the purpose stated.

14.1.2 ensure that any precondition to use of the Facility, which the Bank agrees to defer, is satisfied within the period specified by the Bank.

14.2 The Customer will, and will procure that any Subsidiary will, in relation to its business and assets:

14.2.1 insure against the same risks as a similar business in a similar locality would normally insure, including, if requested by the Bank, terrorism cover.

14.2.2 maintain or ensure the holding of all certificates, licences, registrations and authorisations required, and comply with all applicable laws and regulations.

14.3 The Customer will not, and will procure that any Subsidiary will not, without the consent of the Bank:

14.3.1 grant or allow to exist any security, other than arising by the operation of law in the ordinary course of business.

14.3.2 dispose of any asset except an asset which is not subject to a fixed charge to the Bank and which is disposed of in the ordinary course of business.

14.3.3 grant, vary waive any term of or accept a surrender of any lease or licence of any property charged to the Bank, or consent to a tenant assigning or sub-letting.

14.3.4 undertake any borrowing from another source or any leasing arrangement or factoring or invoice discounting of debts or any other arrangements having the effect of obtaining credit.

14.3.5 grant any guarantees.

14.3.6 make any material change in the nature of its business.

15 Change of Circumstances

15.1 The Customer must pay to the Bank, within 7 days of notice, the amount certified by the Bank as an Increased Cost incurred by the Bank or its parent and attributable to this Agreement.

An Increased Cost is either a reduction in the rate of return on overall capital or an increase in cost, which results from any change in law or regulation or its application (excluding tax paid on overall net income).

15.2 The Bank may stop any further drawings and require repayment of the Fixtures, interest accrued, Break Costs and all other sums payable by the Customer under this Agreement, if:

15.2.1 control of the Customer changes without the consent of the Bank; or

15.2.2 it is or becomes, in the determination of the Bank or any regulator of the Bank, unlawful under any law or regulation in any jurisdiction for the Bank to perform this Agreement or to continue to provide this Facility.

16 Events of Default

16.1 If an Event of Default occurs the Bank may: 
16.1.1 demand immediate repayment of the Fixtures, interest accrued, Break Costs and all other sums payable by the Customer under this Agreement.

16.1.2 cancel any undrawn part of the Facility.
16.1.3 convert to Sterling any amount which is in a different currency.
16.2 Each of the following is an Event of Default:
16.2.1 failure to pay any amount payable under this Agreement on its due date.

16.2.2 a breach of a Financial Covenant, if included in this Agreement.

16.2.3 failure by the Customer to comply with any other term of this Agreement or any security, unless the failure can be and is remedied within 7 days of notice.

16.2.4 a guarantor or other grantor of security serves notice to discontinue that security, or fails to comply with any of its terms, unless the failure can be and is remedied within 7 days of notice.

16.2.5 any confirmation given or information provided by or on behalf of the Customer, which the Bank considers material, proves inaccurate.

16.2.6 a default by the Customer or any Subsidiary (including a failure to pay when due on demand) under any liability to the Bank or any other borrowing or arrangement for obtaining finance with any other creditor.

16.2.7 any procedure is used to attach or take possession of any asset of the Customer or any Subsidiary.

16.2.8 any court order is made which adversely affects the whole or a material part of the assets of the Customer or any Subsidiary. 

16.2.9 the Customer or any Subsidiary proposes a Voluntary Arrangement with its creditors.

16.2.10 there is any resolution or petition for liquidation, or insolvency proceedings are commenced, in relation to the Customer or any Subsidiary in any jurisdiction, except as part of a re-organisation agreed by the Bank.

16.2.11 any security is enforced or a receiver or similar official is appointed in respect of any of the assets of the Customer or any Subsidiary.

16.2.12 there is an administration application or notice is given to any person of intention to appoint an administrator, or an administrator or similar official is appointed, in relation to the Customer or any Subsidiary.

16.2.13 there is a significant drop in the value of the Customer's business or any security.

16.2.14 any other circumstances occur which cause the Bank to believe that the Customer's obligations to the Bank will not be met.
17 Notices

17.1 All consents, notices and demands must be in writing.

17.2 The Bank may deliver a notice or demand to the Customer at the contact details last known to the Bank, its registered office or the Address for Service, if one is specified.

17.3 A notice or demand by the Bank will be deemed given at the time of personal delivery; on the second business day after posting; or, if by fax, at the time of sending, if sent before 6.00 p.m. on a business day, or otherwise on the next business day.

17.4 A notice from the Customer to the Bank must be addressed to the Customer's Relationship Manager and will be effective on receipt.

18 Disclosure of Information and Transfers

18.1 The Bank may give to anyone any information about the Customer, this Agreement or any associated security in connection with any proposed transfer of, or financial arrangement by reference to, this Agreement. The Bank may allow any person to take over any of its rights and duties under this Agreement and any associated security. References to the Bank in this Agreement include its successors.

18.2 The Customer may not transfer the benefit of this Agreement.

19 Non-waiver
If the Bank waives any of its rights under this Agreement, it does not mean the Bank will waive that right in future.

20 Law

20.1 [English / Scots] law governs this Agreement and the [English / Scottish] courts have exclusive jurisdiction.

20.2 For the benefit of the Bank, the Customer irrevocably submits to the jurisdiction of the relevant courts and irrevocably agrees that a judgement or ruling in any proceedings in connection with this Agreement in those courts will be conclusive and binding on the Customer and may be enforced against the Customer in the courts of any other jurisdiction.

20.3 If an Address for Service is specified, it, or any other address provided for this purpose, will be an effective address for service of proceedings on the Customer.

Signed for the Bank

Date:
________________

Signed for [xxxxx] in accordance with the authority held by the Bank

Date 

Signed for [xxxxxx] in accordance with the authority held by the Bank

Date 

Signed for [xxxxxx] in accordance with the authority held by the Bank

Date 

Sterling Currency Schedule

This is the Sterling Currency Schedule referred to in the Agreement between the Customer and the Bank

	Benchmark Replacement Date:
	The earlier to occur of:

(a)
the date as agreed between the Customer and the Bank; and

(b)
the first day of the next Fixture Period (if the Fixture has been drawn) or the date of drawdown (if the Fixture has not yet been drawn) following the Cessation Date.

	Cessation Date:
	The date on which the earlier of the following events occurs:

(a)
LIBOR for Sterling for the relevant Fixture Period ceases to be available; or

(b)
the supervisor of the administrator of LIBOR for Sterling, publicly announces or publishes information (i) stating that LIBOR for Sterling is no longer or, as of a specified future date will no longer be, representative of the underlying market for Sterling or the economic reality that it is intended to measure and that such representativeness will not be restored (as determined by such supervisor) and (ii) with awareness that any such announcement or publication will engage certain triggers for fallback provisions in contracts which may be activated by any such pre-cessation announcement or publication.

	Cessation Sterling Adjustment Spread:
	A percentage rate per annum calculated by the Bank as the median difference between LIBOR for Sterling for the relevant Fixture Period and SONIA over a five year period ending on the Cessation Date.

	LIBOR:
	The London interbank offered rate administered by ICE Benchmark Administration Limited (or any other administrator of that rate) for Sterling for the relevant Fixture Period displayed on the relevant Thomson Reuters screen (or any replacement service) as of 11.00 a.m. London time, on the first day of that Fixture Period (in each case, before any correction, recalculation or republication by the administrator/sponsor).

	London Banking Day:
	A day (other than a Saturday or Sunday) on which banks are open for general business in London.

	Observation Period:
	The period from and including the date falling five London Banking Days prior to the first day of the relevant Fixture Period and ending on but excluding the date falling five London Banking Days prior to the last day of that Fixture Period.

	Pre-Cessation Sterling Adjustment Spread:
	In relation to any Fixture Period, a percentage rate per annum calculated by the Bank as at the Benchmark Replacement Date by means of linear interpolation to the Expiry Date of the LSBLower and LSBUpper as follows:
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	where:

"LSBLower" means the LIBOR vs SONIA basis for Sterling basis swap transactions for a period equal to the Fixture Period, with a maturity which is the longest maturity for which such a basis is available on the relevant Bloomberg page (or such other page as may replace it on that information service, or on such equivalent or replacement service as may be determined by the Bank) which falls prior to the Expiry Date.

	
	"LSBUpper" means the LIBOR vs SONIA basis for Sterling basis swap transactions for a period equal to the Fixture Period, with a maturity which is the shortest maturity for which such a basis is available on the relevant Bloomberg page (or such other page as may replace it on that information service, or on such equivalent or replacement service as may be determined by the Bank) which falls after the Expiry Date.

	
	"D" means the actual number of days from (and including) the date falling MLower days after the Benchmark Replacement Date to (but excluding) the Expiry Date.

	
	"MLower" means the actual number of days from (and including) the Benchmark Replacement Date to (but excluding) the maturity of the swap transaction referred to in the definition of "LSBLower".

	
	"MUpper" means the actual number of days from (and including) the Benchmark Replacement Date to (but excluding) the maturity of the swap transaction referred to in the definition of "LSBUpper".

	Relevant Sterling Adjustment Spread:
	(a)
If the Benchmark Replacement Date is determined by reference to the Cessation Date, the Cessation Sterling Adjustment Spread; and

	
	(b)
otherwise, the Pre-Cessation Sterling Adjustment Spread.

	SONIA:
	The Sterling overnight index average.

	Sterling Adjusted Reference Rate:
	The aggregate of the Sterling Reference Rate and the Relevant Sterling Adjustment Spread.

	Sterling Central Bank Rate:
	The Bank of England's Base Rate as published by the Bank of England from time to time, and shall include any successor rate to, or replacement rate for, that rate.

	Sterling Fallback Compounded Rate:
	For the Fixture Period of a Fixture, the percentage rate per annum (rounded if necessary to the fourth decimal place, with 0.00005 being rounded upwards) which is equal to the rate of return on a daily compound interest investment with the Daily Rate as the reference rate for the calculation of interest and calculated as follows:
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	where:

"d" is the number of calendar days in that Fixture Period;

	
	"d0" is the number of London Banking Days in that Fixture Period;

	
	"i" is a series of whole numbers from 1 to d0, each representing a London Banking Day in chronological order in that Fixture Period;

	
	"ni" for any day "i" means the number of calendar days from and including that day up to but excluding the next following London Banking Day;

	
	"Daily Rate" means:

(a)
the Sterling Fallback Screen Rate;

	
	(b)
if the Sterling Fallback Screen Rate is not available, the Sterling Central Bank Rate prevailing at close of business on the relevant London Banking Day plus the mean of the spread of the Sterling Fallback Screen Rate to the Sterling Central Bank Rate over the previous five days on which a Sterling Fallback Screen Rate has been published, excluding the highest spread (or if there is more than one highest spread, one only of those highest spreads) and lowest spread (or, if there is more than one lowest spread, only one of those lowest spreads) to the Sterling Central Bank Rate; or

	
	(c)
if that rate is not available, the last publicly available Sterling Central Bank Rate prior to the relevant London Banking Day plus the mean of the spread of the Sterling Fallback Screen Rate to the Sterling Central Bank Rate over the previous five days on which a Sterling Fallback Screen Rate has been published, excluding the highest spread (or if there is more than one highest spread, one only of those highest spreads) and lowest spread (or if there spread than one lowest spread, one only of those lowest spreads) to the Sterling Central Bank Rate; and

	
	"Daily Ratei-BD" means in relation to any London Banking Day falling in that Fixture Period, the Daily Rate for the day which is five London Banking Days prior to that London Banking Day.

	
	Notwithstanding the paragraphs above, if the Bank of England publishes guidance as to (i) how the Daily Rate is to be determined, or (ii) any rate that is to replace the Daily Rate, the Bank shall, to the extent that it is reasonably practicable, follow such guidance in order to determine the Daily Rate for the purpose of this Agreement so long as the Daily Rate is not available or has not been published by the authorised distributors.  To the extent that any amendments or modifications to the terms of this Agreement are required in order for the Bank to follow such guidance in order to determine the rate of interest on a Fixture, the Bank and the Customer shall enter into negotiations in good faith (for a period of not more than thirty days) with a view to agreeing such amendments.

	Sterling Fallback Screen Rate:
	SONIA, administered by the Bank of England (or any other person which takes over the administration of that rate) displayed (before any correction, recalculation or republication by the administrator) on page SONIA of the Thomson Reuters screen (or any other replacement Thomson Reuters page which displays that rate).

	Sterling Primary Screen Rate:
	Any publicly available rate specified by the Bank (before any correction, recalculation or republication by its administrator following its initial publication) which:

	
	(a)
is constituted primarily by the daily compounding of SONIA over a period and uses a compounding methodology which is the same as that specified in this Agreement for the calculation of the Sterling Fallback Compounded Rate;

	
	(b)
is produced by an administrator; and

	
	(c)
is made available no later than the last day of the Observation Period to which it relates.

	Sterling Reference Rate:
	(a)
The Sterling Primary Screen Rate for the Fixture Period; or

	
	(b)
if there is no Sterling Primary Screen Rate, or if no Sterling Primary Screen Rate is available for the Fixture Period, the Sterling Fallback Compounded Rate.

	Sterling Relevant Reference Rate:
	(a)
Before the Benchmark Replacement Date, LIBOR; and

	
	(b)
on and from the Benchmark Replacement Date, the Sterling Adjusted Reference Rate,

	
	Where the Sterling Relevant Reference Rate is below zero, it will be deemed to be zero.


This is the Security Schedule referred to in the Revolving Credit Facility Agreement between the Customer and the Bank. 
Customer:
[xxxxxx] (registered number [xxxxx])



[xxxxxx] (registered number [xxxxx])



[xxxxxx] (registered number [xxxxx])

	Security Type
	Status
	Granted By
	Security Address/Description

	
	
	
	

	e.g. 

1. Guarantee

2. First Legal Charge
	Held /New
	
	

	Supported by
	
	
	

	
	Held /New
	
	


Resolution re Revolving Credit Facility Agreement

Extract from the Minutes of a Meeting of the Directors of [xxxxxx] (the Company)

"After due consideration of all the circumstances and on being satisfied that it is for the benefit of the Company and in the interests of the Company for the purpose of carrying on its business to enter into  [an uncommitted / a]  revolving credit facility agreement (this Agreement) in respect of a Revolving Credit Facility of £[xxxx] from [The Royal Bank of Scotland plc / National Westminster Bank Plc] (the Bank) in the form now produced, it was resolved that *                                                                                                            be authorised to sign on behalf of the Company this Agreement and any other documents required by the Bank in connection with this Agreement."

I certify that this is a true extract from the Minutes of a Meeting of the Directors of the Company at which (all appropriate interests having been declared) a quorum entitled to vote was present duly held on the *                        day of                                     and that a true copy of this Agreement has been retained by the Company.

Secretary


* Please complete

