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GLOSSARY

Terms and abbreviations used throughout this report are defined below.

Term or abbreviation Definition

12.00% Senior Secured Notes 12.00% Senior Secured Notes, issued in February and November 2017 for a total of $470.0 million due March 1, 2022, fully
extinguished September 2018

2017 Final CFPB Rule The final rule issued by the CFPB in 2017 in Payday, Vehicle Title and Certain high Cost Installment loans.

2019 Proposed Rule The subsequent CFPB rulemaking process which proposed to rescind the mandatory underwriting provisions of the 2017
Final CFPB Rule.

2020 Form 10-K Annual Report on Form 10-K for the year ended December 31, 2020, filed with the SEC on March 5, 2021.
8.25% Senior Secured Notes 8.25% Senior Secured Notes, issued in August 2018 for $690.0 million, which mature on September 1, 2025

Ad Astra Ad Astra Recovery Services, Inc., our former exclusive provider of third-party collection services for the U.S. business that
we acquired in January 2020

Adjusted EBITDA EBITDA plus or minus certain non-cash and other adjusting items; Refer to "Supplemental Non-GAAP Financial
Information" for additional details.

ALL Allowance for loan losses
Allowance coverage Allowance for loan losses as a percentage of gross loans receivable
AOCI Accumulated Other Comprehensive Income (Loss)
ASC Accounting Standards Codification
ASU Accounting Standards Update

Average gross loans receivable Utilized to calculate product yield and NCO rates; calculated as average of beginning of quarter and end of quarter gross
loans receivable

BNPL Buy-Now-Pay-Later
bps Basis points
C$ Canadian dollar
CAB Credit access bureau

CARES Act Coronavirus Aid, Relief, and Economic Security Act enacted by the U.S. Federal government on March 27, 2020 in
response to the COVID-19 pandemic

Cash Money Cash Money Cheque Cashing Inc., a wholly-owned Canadian subsidiary of the Company
Cash Money Revolving Credit Facility C$10.0 million revolving credit facility with Royal Bank of Canada
CDOR Canadian Dollar Offered Rate
CFPB Consumer Financial Protection Bureau
CFTC CURO Financial Technologies Corp., a wholly-owned subsidiary of the Company
CODM Chief Operating Decision Maker
Condensed Consolidated Financial Statements The condensed consolidated financial statements presented in this Form 10-Q
CSO Credit services organization
EBITDA Earnings Before Interest, Taxes, Depreciation and Amortization
Exchange Act Securities Exchange Act of 1934, as amended
FASB Financial Accounting Standards Board
FinServ FinServ Acquisition Corp., a publicly traded special purpose acquisition company (trading symbol FSRV)

FinTech Financial Technology; the term used to describe any technology that delivers financial services through software, such as
online banking, mobile payment apps or cryptocurrency

Flexiti Flexiti Financial Inc., a wholly-owned Canadian subsidiary of the Company, which we acquired on March 10, 2021
Form 10-Q Quarterly Report on Form 10-Q for the three months period ended March 31, 2021
Gross Combined Loans Receivable Gross loans receivable plus loans originated by third-party lenders which are Guaranteed by the Company

Guaranteed by the Company Loans originated by third-party lenders through CSO program which we guarantee but are not included in the Condensed
Consolidated Financial Statements

Katapult Katapult Holdings, Inc., a lease-to-own platform for online, brick and mortar and omni-channel retailers
NCO Net charge-off; total charge-offs less total recoveries
NOL Net operating loss
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Term or abbreviation Definition
Non-Recourse Canada SPV Facility A four-year revolving credit facility with Waterfall Asset Management, LLC with capacity up to C$250.0 million

Non-Recourse Flexiti SPE Facility A revolving credit facility, entered into concurrent with the acquisition of Flexiti, with capacity up to C$421.0 million for Class
A borrowings and C$79.0 million for Class B borrowings.

Non-Recourse U.S. SPV Facility A four-year, asset-backed revolving credit facility with Atalaya Capital Management with capacity up to $200.0 million if
certain conditions are met

POS Point-of-sale
ROU Right of use
RSU Restricted Stock Unit
SEC Securities and Exchange Commission
Senior Revolver Senior Secured Revolving Loan Facility with borrowing capacity of $50.0 million
Sequential The change from the one quarter to the next quarter
SPAC Special Purpose Acquisition Company
SRC Smaller Reporting Company as defined by the SEC

TDR Troubled Debt Restructuring. Debt restructuring in which a concession is granted to the borrower as a result of economic or
legal reasons related to the borrower's financial difficulties.

U.K. Subsidiaries Collectively, Curo Transatlantic Limited and SRC Transatlantic Limited
U.S. United States of America
U.S. GAAP Generally accepted accounting principles in the United States
Verge Credit loans Loans originated and funded by a third-party bank
VIEs Variable Interest Entity; our wholly-owned, bankruptcy-remote special purpose subsidiaries
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PART I.     FINANCIAL INFORMATION

ITEM 1.         FINANCIAL STATEMENTS

CURO GROUP HOLDINGS CORP. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS

(in millions, except share data)

March 31, 2021
(unaudited)

December 31,
2020

ASSETS
Cash and cash equivalents $ 135.4 $ 213.3 
Restricted cash (includes restricted cash of consolidated VIEs of $47.6 million and $32.0 million as of March 31, 2021 and
December 31, 2020, respectively) 80.4 54.8 
Gross loans receivable (includes loans of consolidated VIEs of $554.6 million and $360.4 million as of March 31, 2021 and
December 31, 2020, respectively) 731.0 553.7 
Less: allowance for loan losses (includes allowance for losses of consolidated VIEs of $44.9 million and $54.1 million as of March 31,
2021 and December 31, 2020, respectively) (72.4) (86.2)

Loans receivable, net
658.6 467.5 

Income taxes receivable 24.1 32.1 
Prepaid expenses and other (includes prepaid expenses and other of consolidated VIEs of $0 and $0.4 million as of March 31, 2021
and December 31, 2020, respectively) 26.8 28.0 
Property and equipment, net 57.6 59.7 
Investments in Katapult 27.9 27.4 
Right of use asset - operating leases 112.3 115.0 
Deferred tax assets 1.5 — 
Goodwill 181.3 136.1 
Intangibles, net 92.6 40.4 
Other assets 9.1 8.6 

Total Assets $ 1,407.6 $ 1,182.9 
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities
Accounts payable and accrued liabilities (includes accounts payable and accrued liabilities of consolidated VIEs of $8.0 million and
$34.1 million as of March 31, 2021 and December 31, 2020, respectively) $ 67.7 $ 49.6 
Deferred revenue 5.5 5.4 
Lease liability - operating leases 119.1 122.6 
Contingent consideration related to acquisition 20.6 — 
Income taxes payable 0.3 — 
Accrued interest (includes accrued interest of consolidated VIEs of $1.2 million and $1.1 million as of March 31, 2021 and
December 31, 2020, respectively) 5.9 20.1 
Liability for losses on CSO lender-owned consumer loans 4.7 7.2 
Debt (includes debt and issuance costs of consolidated VIEs of $331.9 million and $12.2 million as of March 31, 2021 and $147.4
million and $7.8 million as of December 31, 2020, respectively) 1,000.2 819.7 
Other long-term liabilities 15.2 15.4 
Deferred tax liabilities 8.3 11.0 

Total Liabilities 1,247.5 1,051.0 
Commitments and contingencies (Note 13)
Stockholders' Equity
Preferred stock - $0.001 par value, 25,000,000 shares authorized; no shares were issued — — 
Common stock - $0.001 par value; 225,000,000 shares authorized; 47,779,082 and 47,525,807 shares issued; and 41,623,779 and
41,370,504 shares outstanding at the respective period ends — — 
Treasury stock, at cost - 6,155,303 and 6,155,303 shares at the respective period ends (77.9) (77.9)
Paid-in capital 80.9 79.9 
Retained earnings 183.4 160.1 
Accumulated other comprehensive loss (26.3) (30.2)

Total Stockholders' Equity 160.1 131.9 
Total Liabilities and Stockholders' Equity $ 1,407.6 $ 1,182.9 

See accompanying Notes to unaudited Condensed Consolidated Financial Statements.5



CURO GROUP HOLDINGS CORP. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(in millions, except per share data)
(unaudited)

Three Months Ended
March 31,

2021 2020
Revenue $ 196.6 $ 280.8 
Provision for loan losses 36.2 113.5 

Net revenue 160.4 167.3 

Cost of providing services
Salaries and benefits 25.0 26.0 
Occupancy and office 18.3 19.7 
Other costs of providing services 7.1 9.7 
Advertising 8.1 12.2 

Total cost of providing services 58.5 67.6 
Gross margin 101.9 99.7 

Operating expense (income)
Corporate, district and other expenses 48.8 42.8 
Interest expense 19.5 17.3 
(Income) loss from equity method investment (0.5) 1.6 

Total operating expense 67.8 61.7 
Income from continuing operations before income taxes 34.1 38.0 

Provision for income taxes 8.4 2.0 
Net income from continuing operations 25.7 36.0 

Net income from discontinued operations, before income tax — 0.4 
Income tax expense related to disposition — 0.1 
Net income from discontinued operations — 0.3 

Net income $ 25.7 $ 36.3 

Basic earnings per share:
Continuing operations $ 0.62 $ 0.88 
Discontinued operations — 0.01 
Basic earnings per share $ 0.62 $ 0.89 

Diluted earnings per share:
Continuing operations $ 0.59 $ 0.86 
Discontinued operations — 0.01 
Diluted earnings per share $ 0.59 $ 0.87 

Weighted average common shares outstanding:
Basic 41.5 40.8 
Diluted 43.6 41.9 

See accompanying Notes to unaudited Condensed Consolidated Financial Statements.
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CURO GROUP HOLDINGS CORP. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(in millions)
(unaudited)

Three Months Ended
March 31,

2021 2020
Net income $ 25.7 $ 36.3 

Other comprehensive income (loss):
Foreign currency translation adjustment, net of $0 tax in all periods 3.9 (22.2)

Other comprehensive income (loss) 3.9 (22.2)
Comprehensive income $ 29.6 $ 14.1 

See accompanying Notes to unaudited Condensed Consolidated Financial Statements.
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CURO GROUP HOLDINGS CORP. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

(dollars in millions, unaudited)

Three Months Ended March 31,
2021 2020

Cash flows from operating activities
Net income from continuing operations $ 25.7 $ 36.0 
Adjustments to reconcile net income to net cash provided by continuing operating activities:

Depreciation and amortization 5.0 4.5 
Provision for loan losses 36.2 113.5 
Amortization of debt issuance costs and bond discount 1.3 0.7 
Deferred income tax (benefit) expense (1.5) 14.1 
(Gain) loss on disposal of property and equipment (0.1) 0.0 
(Income) loss from equity method investment (0.5) 1.6 
Share-based compensation 2.7 3.2 
Changes in operating assets and liabilities:

Accrued interest on loans receivable 38.9 16.7 
Prepaid expenses and other assets 1.9 1.0 
Accounts payable and accrued liabilities 8.0 (7.5)
Deferred revenue 0.1 (3.3)
Income taxes payable 0.3 — 
Income taxes receivable 8.0 (13.1)
Accrued interest (14.2) (14.4)
Other long-term liabilities (1.1) (1.2)

Net cash provided by continuing operating activities 110.7 151.8 
Net cash provided by discontinued operating activities — 0.4 

Net cash provided by operating activities 110.7 152.2 
Cash flows from investing activities

Purchase of property and equipment (2.8) (3.7)
Loans receivable originated or acquired (251.4) (439.2)
Loans receivable repaid 181.7 378.8 
Acquisition of Ad Astra, net of acquiree's cash received — (14.4)
Acquisition of Flexiti, net of acquiree's cash received (91.2) — 

Net cash used in continuing investing activities (163.7) (78.5)
Cash flows from financing activities

Proceeds from Non-Recourse SPV and SPE facilities 12.5 23.6 
Payments on Non-Recourse SPV and SPE facilities (8.6) (42.5)
Debt issuance costs paid — (0.2)
Proceeds from credit facilities — 69.9 
Payments on credit facilities — (44.9)
Proceeds from exercise of stock options — 0.1 
Payments to net share settle restricted stock units vesting (1.7) (0.6)
Repurchase of common stock — (5.9)
Dividends paid to stockholders (2.4) (2.2)

Net cash used in continuing financing activities (0.2) (2.7)
Effect of exchange rate changes on cash, cash equivalents and restricted cash 0.9 (0.8)
Net (decrease) increase in cash, cash equivalents and restricted cash (52.3) 70.2 
Cash, cash equivalents and restricted cash at beginning of period 268.1 110.0 
Cash, cash equivalents and restricted cash at end of period $ 215.8 $ 180.2 
(1) Investing activities and Financing activities were not impacted by discontinued operations

See accompanying Notes to unaudited Condensed Consolidated Financial Statements.

(1)

(1)
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CURO GROUP HOLDINGS CORP. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

(dollars in millions, unaudited)

SUPPLEMENTAL CASH FLOW INFORMATION

The following table provides a reconciliation of cash, cash equivalents and restricted cash reported within the unaudited Condensed Consolidated Balance
Sheets as of March 31, 2021 and 2020 to the cash, cash equivalents and restricted cash used in the Statement of Cash Flows (in millions):

March 31,
2021 2020

Cash and cash equivalents $ 135.4 $ 138.7 
Restricted cash (includes restricted cash of consolidated VIEs of $47.6 and $22.3 as of March 31, 2021 and March 31, 2020,
respectively) 80.4 41.5 

Total cash, cash equivalents and restricted cash used in the Statement of Cash Flows $ 215.8 $ 180.2 
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CURO GROUP HOLDINGS CORP. AND SUBSIDIARIES
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND NATURE OF OPERATIONS

Nature of Operations

The terms “CURO" and the “Company” refer to CURO Group Holdings Corp. and its direct and indirect subsidiaries as a combined entity, except where
otherwise stated.

The Company is a tech-enabled, multi-channel and multi-product consumer finance company serving a wide range of non-prime and prime consumers in the
U.S. and Canada. As of March 10, 2021, CURO provides customers in Canada a BNPL solution through its acquisition of Flexiti. Flexiti is one of Canada's
fastest-growing point-of-sale lenders, offering customers flexible payment plans at retailers that sell large-scale goods such as furniture, appliances, jewelry and
electronics. Through its BNPL platform, customers can be approved instantly to shop with their FlexitiCard, which they can use online or in-store to make
multiple purchases, within their credit limit, without needing to reapply. Refer to Note 16, "Acquisitions" for further disclosures related to the acquisition of Flexiti.

Basis of Presentation

The Company has prepared the accompanying unaudited Condensed Consolidated Financial Statements in accordance with U.S. GAAP, and with the
accounting policies described in its 2020 Form 10-K filed with the SEC on March 5, 2021. Interim results of operations are not necessarily indicative of results
that might be expected for future interim periods or for the year ending December 31, 2021.

Following the acquisition of Flexiti on March 10, 2021, the Company reports Flexiti operations as the "Canada POS Lending" segment throughout this Form 10-
Q. Refer to Note 11, "Segment Reporting" for further information.

Certain information and note disclosures normally included in annual financial statements prepared in accordance with U.S. GAAP have been condensed or
omitted, although the Company believes that the disclosures are adequate to enable a reasonable understanding of the information presented. Additionally, the
Company qualifies as an SRC, which allows registrants to report information under scaled disclosure requirements. SRC status is determined on an annual
basis as of the last business day of the most recently completed second fiscal quarter. Under these rules, the Company met the definition of an SRC as of June
30, 2020, and it will reevaluate its status as of June 30, 2021.

The unaudited Condensed Consolidated Financial Statements and the accompanying notes reflect adjustments of a normal and recurring nature, which are, in
the opinion of management, necessary to present fairly the Company's results of operations, financial position and cash flows for the periods presented. As of
March 31, 2021, the Company combined the previous "Occupancy" and "Office" line items into "Occupancy and office" on the unaudited Condensed
Consolidated Statements of Operations as of March 31, 2021 and 2020.

Principles of Consolidation

The unaudited Condensed Consolidated Financial Statements reflect the accounts of CURO and its direct and indirect subsidiaries, including Flexiti, which was
acquired on March 10, 2021, and Ad Astra, which was acquired on January 3, 2020. Refer to Note 16, "Acquisitions" for further disclosures related to the
acquisition of Flexiti and Ad Astra. Intercompany transactions and balances have been eliminated in consolidation.

Use of Estimates

The preparation of the unaudited Condensed Consolidated Financial Statements in conformity with U.S. GAAP requires management to make estimates and
assumptions, including those impacted by COVID-19, that affect the reported amounts of assets and liabilities and the disclosure of contingent assets and
liabilities at the date of the financial statements. Some estimates may also affect the reported amounts of revenues and expenses during the periods presented.
Significant estimates that the Company made in the accompanying unaudited Condensed Consolidated Financial Statements include allowances for loan losses,
certain assumptions related to equity investments, goodwill and intangibles, accruals related to self-insurance, CSO liability for losses, estimated tax liabilities
and the accounting for the acquisition of Flexiti. Actual results may differ from those estimates.

Acquisition of Flexiti

On March 10, 2021, CURO closed its acquisition of Flexiti, a POS and BNPL provider, in a transaction accounted for as a business combination. Refer to Note
16, "Acquisitions" for further information regarding the acquisition and Note 15, "Goodwill" for the impact to the Company's goodwill balance as a result of the
acquisition.

10



CURO GROUP HOLDINGS CORP. AND SUBSIDIARIES
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (continued)

Change in Accounting Principle Related to Equity Method Investment in Katapult

Katapult is an e-commerce focused FinTech company offering an innovative lease financing solution to consumers and enabling essential transactions at the
merchant POS. CURO first invested in Katapult in 2017 as the Company identified multiple catalysts for Katapult's future success: an innovative e-commerce
POS business model, a focus on the large and under-penetrated non-prime financing market and a clear and compelling value proposition for merchants and
consumers. The Company accounts for a portion of the investment in Katapult under the equity method of accounting and a portion under the measurement
alternative under ASC 321 for investments without a readily determinable fair value. Refer to Note 8, "Fair Value Measurements" for further disclosures regarding
the accounting of the Company's investment in Katapult.

Historically, the Company reported income and loss from its equity method interest in Katapult on a two-month reporting lag. The merger agreement between
Katapult and FinServ triggered a change in Katapult's control environment and reporting structure to coincide with SEC reporting requirements. As a result, the
Company will only receive the financial results of Katapult when they become publicly available, which does not provide adequate timeliness to continue the
Company’s use of a two-month reporting lag. Therefore, as of March 31, 2021, the Company applied a change in accounting principle to reflect the Company's
share of Katapult's historical and ongoing results from a two-month reporting lag to a one-quarter reporting lag. The Company believes this change in accounting
principle is preferable as it provides the Company with the ability to present the results of its equity method interest after Katapult’s results are publicly available
and related internal controls have been completed. The Company has not retrospectively applied the change in accounting principle because the impact on the
financial statements was immaterial for all periods presented.

Merchant Discount Revenue

Following the acquisition of Flexiti, the Company recognizes merchant discount revenue. Merchant discount revenue represents a fee charged to merchant
partners to facilitate customer credit card purchases at merchant locations. The fee is recorded as unearned revenue when received and recognized over the
expected loan term. The amount of fees charged, or merchant discount, is generally deducted from the payment to the merchant at the time a customer enters
into a POS transaction with the merchant. The merchant discount rate is individually negotiated between the Company and each merchant and is initially
recorded as deferred revenue upon the completion of each POS transaction. As a result of purchase accounting resulting from the acquisition of Flexiti, no fair
value is assigned to unearned revenue at the time of acquisition. Therefore, the Company only recognizes revenue on merchant discounts received after the
acquisition of Flexiti.

Continuing Impacts of COVID-19

The COVID-19 pandemic, which surfaced in late 2019 and spread worldwide, continues to cause global uncertainty. Macroeconomic conditions, in general, and
the Company's operations, specifically, have been significantly affected by COVID-19. Government responses to the pandemic, either through the form of
mandated lockdowns or a variety of stimulus programs to mitigate the impact of the pandemic, suppressed loan demand in 2020 and into the start of 2021. For
details regarding the effect COVID-19 had on the Company's operations in 2020, the Company's response to mitigate the impact of the pandemic and the U.S.
and Canadian federal and local responses to the pandemic, refer to the 2020 Form 10-K. During the first quarter of 2021, two additional federal stimulus
payments in the U.S. caused further declines in the Company's U.S. loan portfolio and resulted in favorable NCO and past-due trends, which resulted in lower
allowance coverage. For further information on the impact the pandemic had on loan balances during the three months ended March 31, 2021, refer to Note 3,
"Loans Receivable and Revenue."

Troubled Debt Restructuring

If a borrower experiences financial difficulties, the Company may modify the terms of its loans receivable, known as TDRs. As a result of COVID-19 and our
response to provide relief for customers through our Customer Care Program, we began modifying loans that qualified as TDRs beginning in the second quarter
of 2020. Refer to Note 3, "Loans Receivable and Revenue" for further information on TDRs as of and for the three months ended March 31, 2021.

Loans Receivable on a Non-Accrual Basis

The Company may place loans receivable on non-accrual status due to statutory requirements or, if in management’s judgment, the timely collection of principal
and interest becomes uncertain. After a loan is placed on non-accrual status, no further interest is accrued. Loans are not typically returned to accrual status and
thus remain on non-accrual status until they are paid or charged-off. Payments are applied initially to any outstanding past due loan balances prior to current
loan balances. The Company's policy for determining past due status is consistent with that of the Company's accrual loans, depending on the product. Refer to
Note 3, "Loans Receivable and Revenue" for further information on non-accrual loans for the three months ended March 31, 2021.
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CURO GROUP HOLDINGS CORP. AND SUBSIDIARIES
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (continued)

Goodwill

The annual impairment review for goodwill consists of performing a qualitative assessment to determine whether it is more likely than not that a reporting unit’s
fair value is less than its carrying amount, as a basis in turn for determining whether or not further testing is required. The Company may elect to bypass the
qualitative assessment and proceed directly to the two-step process, for any reporting unit, in any period. The Company can resume the qualitative assessment
for any reporting unit in any subsequent period. If the Company determines, on the basis of qualitative factors, that it is more likely than not that the fair value of
the reporting unit is less than the carrying amount, the Company will then apply a two-step process of (i) determining the fair value of the reporting unit and (ii)
comparing it to the carrying value of the net assets allocated to the reporting unit. When performing the two-step process, if the fair value of the reporting unit
exceeds its carrying value, no further analysis or write-down of goodwill is required. In the event the estimated fair value of a reporting unit is less than the
carrying value, the Company would recognize an impairment loss equal to such excess, which could significantly and adversely impact reported results of
operations and stockholders’ equity.

At March 31, 2021, the goodwill balance includes the amount recognized as a result of the acquisition of Flexiti. Refer to Note 16, "Acquisitions" for further
information regarding the acquisition and Note 15, "Goodwill" for the impact to the Company's goodwill balance as a result of the acquisition.

During the fourth quarter of 2020, the Company performed a quantitative assessment for the U.S. and Canada reporting units. Management concluded that the
estimated fair values of these two reporting units were greater than their respective carrying values. During the three months ended March 31, 2021, the
Company did not identify triggering events that indicate an impairment exists and did not record an impairment related to goodwill.

Refer to Note 15, "Goodwill" for further information.

Recently Adopted Accounting Pronouncements

ASU 2020-01

In January 2020, the FASB issued ASU 2020-01, Investments-Equity Securities (Topic 321), Investments-Equity Method and Joint Ventures (Topic 323), and
Derivatives and Hedging (Topic 815) (ASU 2020-01). ASU 2020-01 clarifies the interaction of the accounting for equity securities under Topic 321, the accounting
for equity method investments in Topic 323, and the accounting for certain forward contracts and purchased options in Topic 815. The Company adopted ASU
2020-01 as of January 1, 2021, which did not have a material impact on the unaudited Condensed Consolidated Financial Statements.

ASU 2019-12

In December 2019, the FASB issued ASU 2019-12, Income Taxes (Topic 740): Simplifying the Accounting for Income Taxes (Topic 740). The ASU intends to
simplify various aspects related to accounting for income taxes and removes certain exceptions to the general principles in Topic 740. Additionally, the ASU
clarifies and amends existing guidance to improve consistent application of its requirements. The Company adopted ASU 2019-12 as of January 1, 2021, which
did not have a material impact on the Company's unaudited Condensed Consolidated Financial Statements.

Recently Issued Accounting Pronouncements Not Yet Adopted

ASU 2016-13

In June 2016, the FASB issued ASU 2016-13, Financial Instruments - Credit Losses (Topic 326): Measurement of Credit Losses on Financial Instruments, and
subsequent amendments to the guidance: ASU 2018-19 in November 2018, ASU 2019-04 in April 2019, ASU 2019-05 in May 2019, ASU 2019-10 and -11 in
November 2019, and ASU 2020-02 in February 2020. The amended standard changes how entities will measure credit losses for most financial assets and
certain other instruments that are not measured at fair value through net income. The standard will replace the current “incurred loss” approach with an
“expected loss” model for instruments measured at amortized cost. For available-for-sale debt securities, entities will be required to record allowances rather
than reduce the carrying amount, as they currently do under the other-than-temporary impairment model. The standard also simplifies the accounting model for
purchased credit-impaired debt securities and loans. The amendment will affect loans, debt securities, trade receivables, net investments in leases, off-balance
sheet credit exposures, reinsurance receivables, and any other financial assets not excluded from the scope that have the contractual right to receive cash. ASU
2019-04 clarifies that equity instruments without readily determinable fair values for which an entity has elected the measurement alternative should be
remeasured to fair value as of the date that an observable transaction occurred. ASU 2019-05 provides an option to irrevocably elect to measure certain
individual financial assets at fair value instead of amortized cost. ASU 2019-10 amends the mandatory effective date for ASU 2016-13. The amendments are
effective for fiscal years beginning after December 15, 2022 for entities that qualified as an SRC as of June 30, 2019, for which the Company qualified. ASU
2019-11 provides clarity and improves the
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codification to ASU 2016-13. The amendments should be applied on either a prospective transition or modified-retrospective approach depending on the
subtopic. Early adoption is permitted. The Company is evaluating its alternatives with respect to the available accounting methods under ASU 2016-13, including
the fair value option. If the fair value option is not utilized, adoption of ASU 2016-13 will increase the allowance for credit losses, with a resulting negative
adjustment to retained earnings on the date of adoption. The Company deferred the adoption of ASU 2016-13 as permitted under ASU 2019-10. The Company
is currently assessing the impact that adoption of ASU 2016-13 will have on its financial statements.

ASU 2020-04 and subsequent amendments

In March 2020, the FASB issued ASU 2020-04, Reference Rate Reform - Facilitation of the Effects of Reference Rate Reform on Financial Reporting. This ASU
provides temporary optional expedients and exceptions to U.S. GAAP guidance on contract modifications and hedge accounting to ease the financial reporting
burdens of the expected market transition from LIBOR and other interbank offered rates to alternative reference rates, such as the Secured Overnight Financing
Rate. Entities can elect not to apply certain modification accounting requirements to contracts affected by this reference rate reform, if certain criteria are met. An
entity that makes this election would not have to remeasure the contracts at the modification date or reassess a previous accounting determination. Entities also
can elect various optional expedients that would allow them to continue applying hedge accounting for hedging relationships affected by reference rate reform, if
certain criteria are met. The guidance is effective upon issuance and generally can be applied through December 31, 2022. The FASB also issued ASU 2021-01,
Reference Rate Reform (Topic 848): Scope in January 2021. It clarifies that certain optional expedients and exceptions in Topic 848 apply to derivatives that are
affected by the discounting transition. The amendments in this ASU affect the guidance in ASU 2020-04 and are effective in the same timeframe as ASU 2020-
04. The Company does not expect the adoption of these ASUs to have a material impact on its financial statements.

NOTE 2 - VARIABLE INTEREST ENTITIES

As of March 31, 2021, the Company had three credit facilities whereby certain loans receivables were sold to wholly-owned VIEs to collateralize debt incurred
under each facility. See Note 5, "Debt" for additional details on the Non-Recourse U.S. SPV facility, entered into in April 2020, the Non-Recourse Canada SPV
facility, entered into in August 2018, and the Non-Recourse Flexiti SPE Facility, entered into concurrent with the completion of the Company's acquisition of
Flexiti in March 2021.

The Company has determined that it is the primary beneficiary of the VIEs and is required to consolidate them. The Company includes the assets and liabilities
related to the VIEs in the unaudited Condensed Consolidated Financial Statements. As required, the Company parenthetically discloses on the unaudited
Condensed Consolidated Balance Sheets the VIEs' assets that can only be used to settle the VIEs' obligations and liabilities if the VIEs' creditors have no
recourse against the Company's general credit.

The carrying amounts of consolidated VIEs' assets and liabilities associated with the Company's special purpose subsidiaries were as follows (in millions):

March 31,
2021

December 31,
2020

Assets
Restricted cash $ 47.6 $ 32.0 
Loans receivable less allowance for loan losses 509.7 306.3 
Intercompany receivable 30.2 15.4 
Prepaid expenses and other — 0.4 
Deferred tax assets 0.1 0.1 
      Total Assets $ 587.6 $ 354.2 

Liabilities
Accounts payable and accrued liabilities $ 8.0 $ 34.1 
Deferred revenue 0.1 0.1 
Accrued interest 1.2 1.1 
Debt 319.7 139.6 
      Total Liabilities $ 329.0 $ 174.9 

(1) Intercompany receivable VIE balances eliminate upon consolidation.

NOTE 3 – LOANS RECEIVABLE AND REVENUE

As a result of COVID-19, CURO's customers and its overall credit performance continue to be impacted through the three months ended March 31, 2021.
Throughout much of 2020 and the first quarter of 2021, the U.S. and Canadian governments instituted several initiatives to ease the personal burden of the
pandemic, including various federal financial aid and economic stimulus

(1)
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programs. During the second half of 2020, consumer demand gradually increased, reflecting both the gradual lifting of certain regions' stay-at-home and self-
quarantine orders in response to the pandemic's easing and the expiration of governmental stimulus programs. Subsequently, a new round of government
stimulus payments in the U.S. resulted in a decrease in loan balances and allowance for loan losses as of March 31, 2021. Continued favorable credit quality in
Canada has also resulted in a decrease in allowance for loan losses as of March 31, 2021. The Company has maintained its historical allowance approach, but
has adjusted estimates for changes in past-due gross loans receivable due to market conditions, leading up to and at March 31, 2021, caused by COVID-19.
The estimates and assumptions used to determine an appropriate allowance for loan losses and liability for losses on CSO lender-owned consumer loans are
those that are available through the filing of this Form 10-Q and which are indicative of conditions as of March 31, 2021.

Additionally, as a result of COVID-19, the Company enhanced its Customer Care Program and began modifying loans for borrowers that experienced financial
distress, as described in more detail in Note 1, "Summary of Significant Accounting Policies and Nature of Operations" and the "TDR Loans Receivable" tables
below.

Revenue and Receivable Characteristics by Product

Revolving LOC revenues include interest income on outstanding revolving balances and other usage or maintenance fees as permitted by underlying statutes.
Unsecured and Secured Installment revenue includes interest income and non-sufficient-funds or returned-items fees on late or defaulted payments on past-due
loans, known as late fees. Late fees comprise less than 1.0% of Installment revenues. Unsecured Installment loans include the Company's participating interest
in Verge Credit loans. Single-Pay revenues represent deferred presentment or other fees as defined by the underlying state, provincial or national regulations.
Ancillary revenue includes revenue from a number of ancillary financial products such as check cashing, proprietary general-purpose reloadable prepaid debit
cards (Opt+), demand deposit accounts (Revolve Finance), credit protection insurance in the Canadian market, retail installment sales and money transfer
services. As of March 31, 2021, ancillary revenue also included an immaterial amount of merchant discount revenue as a result of our acquisition of Flexiti.

The following table summarizes revenue by product (in millions):

Three Months Ended March 31,
2021 2020

Revolving LOC $ 62.7 $ 71.0 

Unsecured Installment 76.4 122.4 
Secured Installment 15.0 26.3 
Single-Pay 25.0 45.2 

Total Installment 116.4 193.9 

Ancillary 17.5 15.9 
   Total revenue $ 196.6 $ 280.8 
(1) Includes revenue from CSO programs of $41.4 million and $68.1 million for the three months ended March 31, 2021 and 2020.

The following tables summarize loans receivable by product and the related delinquent loans receivable (in millions):

March 31, 2021

Revolving LOC
Unsecured
Installment

Secured
Installment Single-Pay(1)

Total Installment -
Company Owned Total

Current loans receivable $ 520.9 $ 72.0 $ 33.2 $ 35.5 $ 140.7 $ 661.6 
Delinquent loans receivable 43.3 20.4 5.7 — 26.1 69.4 
   Total loans receivable 564.2 92.4 38.9 35.5 166.8 731.0 
   Less: allowance for losses (44.8) (20.4) (5.0) (2.2) (27.6) (72.4)
Loans receivable, net $ 519.4 $ 72.0 $ 33.9 $ 33.3 $ 139.2 $ 658.6 
(1) Of the $35.5 million of Single-Pay receivables, $10.4 million relate to mandated extended payment options for certain Canada Single-Pay loans.

(1)
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March 31, 2021

Revolving LOC
Unsecured
Installment

Secured
Installment

Total Installment -
Company Owned Total

Delinquent loans receivable
0-30 days past due $ 19.1 $ 7.0 $ 2.3 $ 9.3 $ 28.4 
31-60 days past due 10.0 6.1 1.5 7.6 17.6 
61 + days past due 14.2 7.3 1.9 9.2 23.4 
Total delinquent loans receivable $ 43.3 $ 20.4 $ 5.7 $ 26.1 $ 69.4 

December 31, 2020

Revolving LOC
Unsecured
Installment

Secured
Installment Single-Pay(1)

Total Installment -
Company Owned Total

Current loans receivable $ 321.1 $ 78.2 $ 40.4 $ 43.8 $ 162.4 $ 483.5 
Delinquent loans receivable 37.7 24.2 8.3 — 32.5 70.2 
   Total loans receivable 358.8 102.4 48.7 43.8 194.9 553.7 
   Less: allowance for losses (52.0) (24.1) (7.0) (3.1) (34.2) (86.2)
Loans receivable, net $ 306.8 $ 78.3 $ 41.7 $ 40.7 $ 160.7 $ 467.5 
(1) Of the $43.8 million of Single-Pay receivables, $11.2 million relate to mandated extended payment options for certain Canada Single-Pay loans.

December 31, 2020

Revolving LOC
Unsecured
Installment

Secured
Installment

Total Installment -
Company Owned Total

Delinquent loans receivable
0-30 days past due $ 17.4 $ 10.4 $ 3.8 $ 14.2 $ 31.6 
31-60 days past due 9.3 7.1 2.2 9.3 18.6 
61 + days past due 11.0 6.7 2.3 9.0 20.0 
Total delinquent loans receivable $ 37.7 $ 24.2 $ 8.3 $ 32.5 $ 70.2 

The following tables summarize loans Guaranteed by the Company under CSO programs and the related delinquent receivables (in millions):

March 31, 2021

Unsecured
Installment

Secured
Installment

Total Installment -
Guaranteed by the

Company
Current loans receivable Guaranteed by the Company $ 27.7 $ 0.6 $ 28.3 
Delinquent loans receivable Guaranteed by the Company 4.0 0.1 4.1 

Total loans receivable Guaranteed by the Company 31.7 0.7 32.4 
Less: Liability for losses on CSO lender-owned consumer loans (4.7) — (4.7)

Loans receivable Guaranteed by the Company, net $ 27.0 $ 0.7 $ 27.7 

March 31, 2021

Unsecured
Installment

Secured
Installment

Total Installment -
Guaranteed by the

Company
Delinquent loans receivable

0-30 days past due $ 3.3 $ 0.1 $ 3.4 
31-60 days past due 0.5 — 0.5 
61+ days past due 0.2 — 0.2 
Total delinquent loans receivable $ 4.0 $ 0.1 $ 4.1 
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December 31, 2020

Unsecured
Installment

Secured
Installment

Total Installment -
Guaranteed by the

Company
Current loans receivable Guaranteed by the Company $ 37.1 $ 0.8 $ 37.9 
Delinquent loans receivable Guaranteed by the Company 6.1 0.2 6.3 

Total loans receivable Guaranteed by the Company 43.2 1.0 44.2 
Less: Liability for losses on CSO lender-owned consumer loans (7.2) — (7.2)

Loans receivable Guaranteed by the Company, net $ 36.0 $ 1.0 $ 37.0 

December 31, 2020

Unsecured
Installment

Secured
Installment

Total Installment -
Guaranteed by the

Company
Delinquent loans receivable

0-30 days past due $ 5.4 $ 0.2 $ 5.6 
31-60 days past due 0.5 — 0.5 
61 + days past due 0.2 — 0.2 
Total delinquent loans receivable $ 6.1 $ 0.2 $ 6.3 

The following tables summarize activity in the allowance for loan losses and the liability for losses on CSO lender-owned consumer loans in total (in millions):

Three Months Ended March 31, 2021

Revolving LOC
Unsecured
Installment

Secured
Installment Single-Pay

Total
Installment Other Total

Allowance for loan losses:
Balance, beginning of period $ 52.0 $ 24.1 $ 7.0 $ 3.1 $ 34.2 $ — $ 86.2 
Charge-offs (28.7) (21.1) (6.3) (21.9) (49.3) (0.9) (78.9)
Recoveries 7.5 6.6 2.5 21.2 30.3 0.6 38.4 
Net charge-offs (21.2) (14.5) (3.8) (0.7) (19.0) (0.3) (40.5)
Provision for losses 13.8 10.8 1.8 (0.2) 12.4 0.3 26.5 
Effect of foreign currency translation 0.2 — — — — — 0.2 

Balance, end of period $ 44.8 $ 20.4 $ 5.0 $ 2.2 $ 27.6 $ — $ 72.4 
Liability for losses on CSO lender-
owned consumer loans:

Balance, beginning of period $ — $ 7.2 $ — $ — $ 7.2 $ — $ 7.2 
Decrease in liability — 2.5 — — 2.5 — 2.5 
Balance, end of period $ — $ 4.7 $ — $ — $ 4.7 $ — $ 4.7 
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Year Ended December 31, 2020

Revolving LOC
Unsecured
Installment

Secured
Installment Single-Pay

Total
Installment Other Total

Allowance for loan losses:
Balance, beginning of period $ 55.1 $ 35.6 $ 10.3 $ 5.9 $ 51.8 $ — $ 106.9 
Charge-offs (129.7) (98.9) (37.2) (106.8) (242.9) (3.9) (376.5)
Recoveries 21.3 22.1 10.2 86.1 118.4 2.0 141.7 
Net charge-offs (108.4) (76.8) (27.0) (20.7) (124.5) (1.9) (234.8)
Provision for losses 104.2 65.3 23.7 18.0 107.0 1.9 213.1 
Effect of foreign currency translation 1.1 — — (0.1) (0.1) — 1.0 

Balance, end of period $ 52.0 $ 24.1 $ 7.0 $ 3.1 $ 34.2 $ — $ 86.2 
Liability for losses on CSO lender-
owned consumer loans:

Balance, beginning of period $ — $ 10.6 $ — $ — $ 10.6 $ — $ 10.6 
Decrease in liability — 3.4 — — 3.4 — 3.4 
Balance, end of period $ — $ 7.2 $ — $ — $ 7.2 $ — $ 7.2 

As of March 31, 2021, Revolving LOC and Installment loans classified as nonaccrual were $3.9 million and $5.3 million, respectively. As of December 31, 2020,
Revolving LOC and Installment loans classified as nonaccrual were $4.4 million and $6.2 million, respectively. The Company's loans receivable inherently
considers nonaccrual loans in its estimate of the allowance for loan losses as delinquencies are a primary input into the Company's roll rate-based model.

TDR Loans Receivable

In certain circumstances, the Company modifies the terms of its loans receivable for borrowers. Under U.S. GAAP, a modification of loans receivable terms is
considered a TDR if the borrower is experiencing financial difficulty and the Company grants a concession to the borrower it would not have otherwise granted
under the terms of the original agreement. In light of COVID-19, the Company established an enhanced Customer Care Program in 2020, which enables its
team members to provide relief to customers in various ways, ranging from due date changes, interest or fee forgiveness, payment waivers or extended
payment plans, depending on a customer’s individual circumstances. The Company modifies loans only if it believes the customer has the ability to pay under
the restructured terms. The Company continues to accrue and collect interest on these loans in accordance with the restructured terms.

The Company records its allowance for loan losses related to TDRs by discounting the estimated cash flows associated with the respective TDR at the effective
interest rate immediately after the loan modification and records any difference between the discounted cash flows and the carrying value as an allowance
adjustment. A loan that has been classified as a TDR remains so classified until the loan is paid off or charged off. A TDR is charged off consistent with the
Company's policies for the related loan product. For additional information on the Company's loss recognition policy, see the 2020 Form 10-K.

The table below presents TDRs, which are related to the Customer Care Program implemented in response to COVID-19, included in gross loans receivable and
the impairment included in the allowance for loan losses (in millions):

As of
March 31, 2021

As of
December 31, 2020

Current TDR gross receivables $ 12.9 $ 13.6 
Delinquent TDR gross receivables 4.6 6.3 
Total TDR gross receivables 17.5 19.9 
Less: Impairment included in the allowance for loan losses (2.5) (3.5)
Less: Additional allowance (3.7) (4.5)
Outstanding TDR receivables, net of impairment $ 11.3 $ 11.9 
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The tables below reflect loans modified and classified as TDRs during the first quarter of 2021 presented (in millions):

Three Months Ended
March 31, 2021

Pre-modification TDR loans receivable $ 4.8 
Post-modification TDR loans receivable 4.3 
Total concessions included in gross charge-offs $ 0.5 

There were $4.8 million of loans classified as TDRs that were charged off and included as a reduction in the allowance for loan losses during the three months
ended March 31, 2021. The Company had commitments to lend additional funds of approximately $2.9 million to customers with available and unfunded
Revolving LOC loans classified as TDRs as of March 31, 2021.

The table below presents the Company's average outstanding TDR loans receivable, interest income recognized on TDR loans and number of TDR loans for the
three months ended March 31, 2021 (dollars in millions):

Three Months Ended
March 31, 2021

Average outstanding TDR loans receivable $ 18.7 
Interest income recognized 5.5 
Number of TDR loans 3,780 
(1) Presented in ones

There were no loans classified as TDRs during the three months ended March 31, 2020.

NOTE 4 – CREDIT SERVICES ORGANIZATION

The CSO fee receivables under CSO programs were $3.7 million and $5.0 million at March 31, 2021 and December 31, 2020, respectively, and are reflected in
"Prepaid expenses and other" in the unaudited Condensed Consolidated Balance Sheets. The Company bears the risk of loss through its guarantee to purchase
customer loans that are charged-off. The terms of these loans range up to six months. See Note 1, "Summary of Significant Accounting Policies and Nature of
Operations" of the 2020 Form 10-K for further details of the Company's accounting policy.

As of March 31, 2021 and December 31, 2020, the incremental maximum amount payable under all such guarantees was $26.9 million and $36.6 million,
respectively. This liability is not included in the Company's unaudited Condensed Consolidated Balance Sheets. If the Company is required to pay any portion of
the total amount of the loans it has guaranteed, it will attempt to recover the entire amount or a portion from the applicable customers. The Company holds no
collateral in respect of the guarantees. The Company estimates a liability for losses associated with the guaranty provided to the CSO lenders, which was $4.7
million and $7.2 million at March 31, 2021 and December 31, 2020, respectively.

The Company placed $4.0 million and $5.5 million in collateral accounts for the benefit of lenders at March 31, 2021 and December 31, 2020, respectively, which
is reflected in "Prepaid expenses and other" in the unaudited Condensed Consolidated Balance Sheets. The balances required to be maintained in these
collateral accounts vary by lender, typically based on a percentage of the outstanding loan balances held by the lender. The percentage of outstanding loan
balances required for collateral is negotiated between the Company and each lender.

Deferred revenue associated with the CSO program was immaterial as of March 31, 2021 and December 31, 2020 and there were no costs to obtain, or costs to
fulfill, capitalized under the program. See Note 3, "Loans Receivable and Revenue" for additional information related to loan balances and the revenue
recognized under the program.

NOTE 5 – DEBT

Debt consisted of the following (in millions):

March 31, 2021 December 31, 2020
8.25% Senior Secured Notes $ 680.5 $ 680.0 
Non-Recourse U.S. SPV Facility 44.0 43.6 
Non-Recourse Canada SPV Facility 97.3 96.1 
Non-Recourse Flexiti SPE Facility 178.4 — 
     Debt $ 1,000.2 $ 819.7 

(1)
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8.25% Senior Secured Notes

In August 2018, the Company issued $690.0 million of 8.25% Senior Secured Notes which mature on September 1, 2025. Interest on the notes is payable
semiannually, in arrears, on March 1 and September 1. In connection with the 8.25% Senior Secured Notes, the remaining balance of capitalized financing costs
of $9.6 million, net of amortization, is included in the unaudited Condensed Consolidated Balance Sheets as a component of "Debt." These costs are amortized
over the term of the 8.25% Senior Secured Notes as a component of interest expense.

Non-Recourse U.S. SPV Facility

In April 2020, CURO Receivables Finance II, LLC entered into the Non-Recourse U.S. SPV Facility with Midtown Madison Management LLC, as administrative
agent, and Atalaya Asset Income Fund VI LP, as the initial lender. As of March 31, 2021, the Non-Recourse U.S. SPV Facility provided for $200.0 million of
borrowing capacity, which was increased from $100.0 million on July 31, 2020 after obtaining additional commitments.

As of March 31, 2021, the effective interest rate on the Company's borrowings was one-month LIBOR plus 6.25%, or 7.90%. The U.S. SPV Borrower will pay the
lenders additional interest if it does not borrow minimum specified percentages of the available commitments and a monthly 0.50% per annum commitment fee
on the unused portion of the commitments. The Company is currently evaluating the impact of the expected transition from LIBOR to alternative reference rates.

As of March 31, 2021, outstanding borrowings under the Non-Recourse U.S. SPV Facility were $44.0 million, net of deferred financing costs of $5.4 million. For
further information on the Non-Recourse U.S. SPV Facility, refer to Note 2, "Variable Interest Entities."

The Non-Recourse U.S. SPV Facility matures on April 8, 2024.

Non-Recourse Canada SPV Facility

In August 2018, CURO Canada Receivables Limited Partnership entered into the Non-Recourse Canada SPV Facility with Waterfall Asset Management, LLC.
The Non-Recourse Canada SPV Facility currently provides for C$175.0 million of borrowing capacity and the ability to expand such capacity up to
C$250.0 million. As of March 31, 2021, the effective interest rate on our borrowings was three-month CDOR plus 6.75%, or 8.60%. The Canada SPV Borrower
also pays a 0.50% per annum commitment fee on the unused portion of the commitments. In April 2019, the facility's maturity date was extended one year, to
September 2, 2023.

As of March 31, 2021, outstanding borrowings under the Non-Recourse Canada SPV Facility were $97.3 million, net of deferred financing costs of $1.6 million.
For further information on the Non-Recourse Canada SPV, refer to Note 2, "Variable Interest Entities."

Non-Recourse Flexiti SPE Facility

In March 2021, concurrently with the acquisition of Flexiti, Flexiti Financing SPE Corp. refinanced and expanded their Non-Recourse Flexiti SPE Facility to
C$421 million for Class A borrowings and to C$79 million for Class B borrowings, with a maturity on March 10, 2024. As of March 31, 2021, the weighted
average interest rate on our borrowings was three-month CDOR plus 4.40%, or 5.40%. The Flexiti SPE borrower also pays a 1.00% per annum commitment fee
on the unused portion of the commitments.

As of March 31, 2021, outstanding borrowings under the Non-Recourse Flexiti SPE Facility were $178.4 million, net of deferred financing costs of $5.1 million.
For further information on the Non-Recourse Flexiti SPE, refer to Note 2, "Variable Interest Entities."

Senior Revolver

The Company maintains the Senior Revolver that provides $50.0 million of borrowing capacity, including up to $5.0 million of standby letters of credit, for a one-
year term, renewable for successive terms following annual review. The current term expires June 30, 2021. The Senior Revolver accrues interest at one-month
LIBOR plus 5.00% (subject to a 5% overall minimum). The Senior Revolver is syndicated with participation by four banks. The Company is currently evaluating
the impact of no longer using LIBOR as a benchmark rate.

The terms of the Senior Revolver require that its outstanding balance be zero for at least 30 consecutive days in each calendar year. The Senior Revolver is
guaranteed by all subsidiaries that guarantee the 8.25% Senior Secured Notes and is secured by a lien on substantially all assets of CURO and the guarantor
subsidiaries that is senior to the lien securing the 8.25% Senior Secured Notes. Additionally, the negative covenants of the Senior Revolver generally conform to
the related provisions in the Indenture for the 8.25% Senior Secured Notes.

19



CURO GROUP HOLDINGS CORP. AND SUBSIDIARIES
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (continued)

The Senior Revolver contains various conditions to borrowing and affirmative, negative and financial maintenance covenants. Certain of the more significant
covenants are (i) minimum eligible collateral value, (ii) consolidated interest coverage ratio and (iii) consolidated leverage ratio. The Senior Revolver also
contains various events of default, the occurrence of which could result in termination of the lenders’ commitments to lend and the acceleration of all obligations
under the Senior Revolver. 

The revolver was undrawn at March 31, 2021 and December 31, 2020.

Cash Money Revolving Credit Facility

Cash Money maintains the Cash Money Revolving Credit Facility, a C$10.0 million revolving credit facility with Royal Bank of Canada, which provides short-term
liquidity required to meet the working capital needs of the Company's Canadian direct lending operations. Aggregate draws under the revolving credit facility are
limited to the lesser of: (i) the borrowing base, which is the percentage of cash, deposits in transit and accounts receivable, and (ii) C$10.0 million. As of
March 31, 2021, the borrowing capacity under the Cash Money Revolving Credit Facility was C$9.9 million, net of C$0.1 million in outstanding stand-by-letters of
credit.

The Cash Money Revolving Credit Facility is collateralized by substantially all of Cash Money’s assets and contains various covenants that require, among other
things, that the aggregate borrowings outstanding under the facility not exceed the borrowing base, as well as restrictions on the encumbrance of assets and the
creation of indebtedness. Borrowings under the Cash Money Revolving Credit Facility bear interest per annum at the prime rate of a Canadian chartered bank
plus 1.95%.

The Cash Money Revolving Credit Facility was undrawn at March 31, 2021 and December 31, 2020.

NOTE 6 – SHARE-BASED COMPENSATION

The Company's stockholder-approved 2017 Incentive Plan provides for the issuance of up to 5.0 million shares, subject to certain adjustments, which may be
issued in the form of stock options, restricted stock awards, RSUs, stock appreciation rights, performance awards and other awards that may be settled in or
based on common stock. Awards may be granted to officers, employees, consultants and directors. The 2017 Incentive Plan provides that shares of common
stock subject to awards granted become available for re-issuance if such awards expire, terminate, are canceled for any reason or are forfeited by the recipient.

Restricted Stock Units

As of March 31, 2021, the Company has granted three types of RSUs, which are known as time-based, market-based and, as a result of the Flexiti acquisition,
performance-based.

Grants of time-based RSUs are valued at the date of grant based on the closing market price of common stock and are expensed using the straight-line method
over the service period. Time-based RSUs typically vest over a three-year period.

Grants of market-based RSUs are valued using the Monte Carlo simulation pricing model. The market-based RSUs granted to date vest after three years if the
Company's total stockholder return over the three-year performance period meets a specified target relative to other companies in its selected peer group.
Expense recognition for the market-based RSUs occurs over the service period using the straight-line method.

Upon closing of the Flexiti acquisition in March 2021, the Company granted performance-based RSUs to Flexiti employees. Grants of performance-based RSUs
are valued at the date of grant based on the closing market price of common stock. The performance-based RSUs vest over two years if Flexiti achieves
specified internal targets, including revenue less NCOs and originations metrics. Expense recognition for the performance-based RSUs occurs ratably over the
service period if it is probable that the targets will be achieved as of each period end. If such results are not probable, no share-based compensation expense is
recognized and any previously recognized share-based compensation expense is reversed.

Unvested shares of RSUs generally are forfeited upon termination of employment, or failure to achieve the required performance condition, if applicable.
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A summary of the activity of time-based, market-based, and performance-based unvested RSUs as of March 31, 2021 and changes during the three months
ended March 31, 2021 are presented in the following table:

Number of RSUs

Time-Based Market-Based Performance-Based

Weighted Average
Grant Date Fair Value per

Share
December 31, 2020 1,012,792 758,713 — $ 10.26 
Granted 854,397 299,053 253,310 15.21 
Vested (348,620) — — 11.31 
Forfeited (15,245) (1,668) — 12.19 
March 31, 2021 1,503,324 1,056,098 253,310 $ 12.59 

Share-based compensation expense for the three months ended March 31, 2021 and 2020, which includes compensation costs from stock options and RSUs,
was $2.7 million and $3.2 million, respectively. Share-based compensation expense is included in the unaudited Condensed Consolidated Statements of
Operations as a component of "Corporate, district and other expenses."

As of March 31, 2021, there was $29.4 million of total unrecognized compensation cost related to stock options and RSUs. Total unrecognized compensation
costs will be recognized over a weighted-average period of 2.2 years.

NOTE 7 – INCOME TAXES

The Company's effective income tax rate was 24.7% and 5.1% for the three months ended March 31, 2021 and 2020, respectively. The first quarter 2021
effective rate was generally consistent with the Company's Federal, state and provincial statutory rates, other than the release of a valuation allowance of
$0.1 million against the income from its investment in Katapult, excess tax benefits related to share-based compensation of $0.3 million and $0.2 million tax
expense related to the non-deductible transaction costs. The first quarter 2020's effective income tax rate was primarily due to a tax benefit from the CARES Act,
which was enacted by the U.S. Federal government in March 2020 in response to the COVID-19 pandemic. The CARES Act, among other things, allows NOLs
incurred in 2018, 2019 and 2020 to be carried back to each of the five preceding taxable years to generate a refund of previously paid Federal income taxes.
The Company recorded an income tax benefit of $9.1 million related to the carry-back of NOLs from tax years 2018 and 2019, which offset its tax liability for prior
years and generate a refund of previously paid taxes at a 35% statutory rate.

The Company intends to reinvest Canada earnings indefinitely in its Canadian operations and therefore has not provided for any non-U.S. withholding tax that
would be assessed on dividend distributions. If the accumulated earnings in Canada of $203.0 million were distributed to the U.S. legal entities, the Company
would be subject to Canadian withholding taxes of an estimated $10.2 million. In the event the earnings are distributed to the U.S. legal entities, the Company
will adjust the income tax provision for the applicable period and determine the amount of foreign tax credit that would be available.

NOTE 8 – FAIR VALUE MEASUREMENTS

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants. The
Company is required to use valuation techniques that are consistent with the market approach, income approach and/or cost approach. Inputs to valuation
techniques refer to the assumptions that market participants would use in pricing the asset or liability based on observable market data obtained from
independent sources, or unobservable, meaning those that reflect the Company's own judgement about the assumptions market participants would use in
pricing the asset or liability based on the best information available for the specific circumstances. Accounting standards establish a three-level fair value
hierarchy based upon the assumptions (inputs) used to price assets or liabilities. The hierarchy requires the Company to maximize the use of observable inputs
and minimize the use of unobservable inputs.

The three levels of inputs used to measure fair value are listed below.

Level 1 – Inputs are unadjusted quoted prices in active markets for identical assets or liabilities that the Company has access to at the measurement date.

Level 2 – Inputs include quoted market prices for similar assets or liabilities in active markets, quoted prices for identical or similar assets or liabilities in markets
that are not active, inputs other than quoted prices that are observable for the asset or liability and inputs that are derived principally from or corroborated by
observable market data by correlation or other means (market corroborated inputs).
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Level 3 – Unobservable inputs reflecting the Company's own judgments about the assumptions market participants would use in pricing the asset or liability as a
result of limited market data. The Company develops these inputs based on the best information available, including its own data.

Financial Assets and Liabilities Carried at Fair Value

The table below presents the assets and liabilities that were carried at fair value on the unaudited Condensed Consolidated Balance Sheets at March 31, 2021
(in millions):

Estimated Fair Value
Carrying Value

March 31,
2021 Level 1 Level 2 Level 3 Total

Financial assets:
Cash Surrender Value of Life Insurance $ 7.6 $ 7.6 $ — $ — $ 7.6 

Financial liabilities:
Non-qualified deferred compensation plan $ 4.7 $ 4.7 $ — $ — $ 4.7 
Contingent consideration related to acquisition 20.6 — — 20.6 20.6 

Contingent consideration related to acquisition

In connection with the acquisition of Flexiti during the first quarter of 2021, the Company recorded a liability for contingent consideration based on the
achievement of revenue less NCOs and origination targets over the two years subsequent to completion of the transaction that could result in cash consideration
paid up to $32.8 million to Flexiti's former stockholders. The fair value of the liability is estimated using probability-weighted, discounted future cash flows at
current tax rates. The significant unobservable inputs (Level 3) used to estimate the fair value include the expected future tax benefits associated with the
acquisition, the probability that the risk adjusted-revenue and origination targets will be achieved, and discount rates. The contingent consideration measured at
fair value using unobservable inputs as of March 10, 2021 is $20.6 million. For additional information on Flexiti and the related contingent consideration, refer to
Note 16, "Acquisitions."

The table below presents the assets and liabilities that were carried at fair value on the unaudited Condensed Consolidated Balance Sheets at December 31,
2020 (in millions):

Estimated Fair Value
Carrying Value
December 31,

2020 Level 1 Level 2 Level 3 Total
Financial assets:

Cash Surrender Value of Life Insurance $ 7.1 $ 7.1 $ — $ — $ 7.1 
Financial liabilities:

Non-qualified deferred compensation plan $ 4.7 $ 4.7 $ — $ — $ 4.7 
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Financial Assets and Liabilities Not Carried at Fair Value

The table below presents the assets and liabilities that were not carried at fair value on the unaudited Condensed Consolidated Balance Sheets at March 31,
2021 (in millions):

Estimated Fair Value
Carrying Value

March 31,
2021 Level 1 Level 2 Level 3 Total

Financial assets:
Cash and cash equivalents $ 135.4 $ 135.4 $ — $ — $ 135.4 
Restricted cash 80.4 80.4 — — 80.4 
Loans receivable, net 658.6 — — 658.6 658.6 

Financial liabilities:
Liability for losses on CSO lender-owned
consumer loans

$ 4.7 $ — $ — $ 4.7 $ 4.7 
8.25% Senior Secured Notes 680.5 — 691.1 — 691.1 
Non-Recourse U.S. SPV facility 44.0 — — 49.5 49.5 
Non-Recourse Canada SPV facility 97.3 — — 98.9 98.9 
Non-Recourse Flexiti SPE facility 178.4 — — 183.5 183.5 

The table below presents the assets and liabilities that were not carried at fair value on the unaudited Condensed Consolidated Balance Sheets at December 31,
2020 (in millions):

Estimated Fair Value
Carrying Value
December 31,

2020 Level 1 Level 2 Level 3 Total
Financial assets:

Cash and cash equivalents $ 213.3 $ 213.3 $ — $ — $ 213.3 
Restricted cash 54.8 54.8 — — 54.8 
Loans receivable, net 467.5 — — 467.5 467.5 

Financial liabilities:
Liability for losses on CSO lender-owned
consumer loans $ 7.2 $ — $ — $ 7.2 $ 7.2 
8.25% Senior Secured Notes 680.0 — 646.0 — 646.0 
Non-Recourse U.S. SPV facility 43.6 — — 49.5 49.5 
Non-Recourse Canada SPV facility 96.1 — — 98.0 98.0 

Loans Receivable, Net

Loans receivable are carried on the unaudited Condensed Consolidated Balance Sheets net of the Allowance for loan losses. The unobservable inputs used to
calculate the carrying values include quantitative factors, such as current default trends. Also considered in evaluating the accuracy of the models are changes
to the loan portfolio mix, the impact of new loan products, changes to underwriting criteria or lending policies, new store development or entrance into new
markets, changes in jurisdictional regulations or laws, recent credit trends and general economic conditions. The carrying value of loans receivable approximates
their fair value. Refer to Note 3, "Loans Receivable and Revenue" for additional information.

CSO Program

In connection with CSO programs, the Company guarantees consumer loan payment obligations to unrelated third-party lenders for loans that the Company
arranges for consumers on the third-party lenders’ behalf. The Company is required to purchase from the lender charged-off loans that it has guaranteed. Refer
to Note 3, "Loans Receivable and Revenue" and Note 4, Credit Services Organization" for additional information.
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8.25% Senior Secured Notes, Non-Recourse U.S. Facility, Non-Recourse Canada SPV Facility and Non-Recourse Flexiti SPE Facility

The fair value disclosure for the 8.25% Senior Secured Notes was based on observable market trading data. The fair values of the Non-Recourse U.S. SPV
Facility, Non-Recourse Canada SPV Facility and Non-Recourse Flexiti SPE Facility were based on the cash needed for their respective final settlements.

Investment in Katapult

The table below presents the Company's investment in Katapult (in millions):

Equity Method Investment Measurement Alternative Total Investment in Katapult
Balance at December 31, 2019 $ 10.1 $ — $ 10.1 
Equity method (loss) - Q1 2020 (1.6) — (1.6)
Balance at March 31, 2020 8.5 — 8.5 
Equity method income - Q2 2020 0.7 0.7
Balance at June 30, 2020 9.2 — 9.2 
Equity method income - Q3 2020 3.5 — 3.5 
Accounting policy change for certain securities from equity method
investment to measurement alternative (12.5) 12.5 — 

Purchases of common stock warrants and preferred shares 4.0 7.2 11.2 
Balance at September 30, 2020 4.2 19.7 23.9 
Equity method income - Q4 2020 1.9 — 1.9 
Purchases of common stock 1.6 — 1.6 
Balance at December 31, 2020 7.7 19.7 27.4 
Equity method income - Q1 2021 0.5 — 0.5 
Balance at March 31, 2021 $ 8.2 $ 19.7 $ 27.9 

Classification as of December 31, 2020
Level 3, not carried at fair

value
Level 3, carried at measurement

alternative

Classification as of March 31, 2021
Level 3, not carried at fair

value
Level 3, carried at measurement

alternative
(1) The Company elected to measure this equity security without a readily determinable fair value equal to its cost minus impairment. If the Company identifies an observable price change in orderly
transactions for the identical or a similar investment of the same issuer, it will measure the equity security at fair value as of the date that the observable transaction occurred.

During 2019, Katapult completed an incremental equity issuance round at a value per share less than the value per share raised in prior raises. This round
included investments from both existing and new shareholders and was considered indicative of the fair value of shares in Katapult. Accordingly, during the year
ended December 31, 2019, the Company recognized a $3.7 million loss on its investment to adjust it to market value.

Prior to September 2020, the Company owned 42.5% of the outstanding shares (excluding unexercised options) of Katapult, comprised of multiple classes of
equity, including preferred stock and certain common stock warrants, which met the accounting criteria for in-substance common stock at the time of their
acquisition. This financial asset was not carried at fair value. The Company accounted for this investment under the equity method, and recognized a
proportionate share of Katapult’s income on a two-month lag.

In September 2020, the Company acquired common stock warrants and preferred shares of Katapult from existing shareholders for $11.2 million in cash. This
transaction resulted in the reevaluation of the accounting for all of the Company’s holdings in Katapult. The Company determined that its holdings of certain
common stock warrants qualified as in-substance common stock and were required to be accounted for using the equity method. The Company’s holdings in
preferred stock and certain other common stock warrants did not meet the criteria for in-substance common stock and therefore are carried at cost minus
impairment under the measurement alternative. As a result, the Company (i) reclassified $12.5 million from an equity method investment to cost minus
impairment under the measurement alternative, (ii) recorded a purchase of common stock warrants for $4.0 million determined to be in-substance common stock
within its equity method investment and (iii) recorded a purchase of preferred shares for $7.2 million that was accounted for under the measurement alternative.

(1)
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In October and November 2020, the Company acquired common stock of Katapult from existing shareholders for $1.6 million. The Company recorded this
purchase within its equity method investment.

As of March 31, 2021, the Company changed the two-month reporting lag to a one-quarter reporting lag, as discussed in Note 1, "Summary of Significant
Accounting Policies and Nature of Operations." The Company’s share of Katapult’s income was $0.5 million for the three months ended March 31, 2021. The
Company recorded a loss of $1.6 million on its equity method investment in Katapult for the three months ended March 31, 2020.

Both the equity method investment and the investment measured at cost minus impairment are presented within "Investments" on the unaudited Condensed
Consolidated Balance Sheet. The Company elected the practical expedient available under ASC 321-10-35-2, Investments —Equity Securities to only
remeasure the investment in Katapult at fair value upon an indication of impairment or upon the existence of an observable price change in an orderly
transaction for an identical or similar security. There were no such transactions through March 31, 2021.

On a diluted basis, which includes common stock warrants held in Katapult accounted for under the equity method and preferred shares accounted for at cost
less impairment under the measurement alternative, the Company's total ownership of Katapult's shares, excluding unexercised options, was 47.7% as of March
31, 2021.
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NOTE 9 – STOCKHOLDERS' EQUITY

The following table summarizes the changes in stockholders' equity for the three months ended March 31, 2021 and 2020 (in millions):

Common Stock
Treasury Stock,

at cost Paid-in capital

Retained
Earnings
(Deficit) AOCI 

Total Stockholders'
Equity

Shares
Outstanding Par Value

Balance at December 31, 2020 41.4 $ — $ (77.9) $ 79.9 $ 160.1 $ (30.2) $ 131.9 
Net income — — — — 25.7 — 25.7 
Foreign currency translation adjustment — — — — — 3.9 3.9 
Dividends — — — — (2.4) — (2.4)
Share based compensation expense — — — 2.7 — — 2.7 
Common stock issued for RSUs vesting,
net of shares withheld and withholding
paid for employee taxes 0.2 — — (1.7) — — (1.7)

Balance at March 31, 2021 41.6 $ — $ (77.9) $ 80.9 $ 183.4 $ (26.3) $ 160.1 
Accumulated other comprehensive income (loss)

Common Stock
Treasury Stock,

at cost Paid-in capital

Retained
Earnings
(Deficit) AOCI 

Total Stockholders'
Equity

Shares
Outstanding Par Value

Balance at December 31, 2019 41.2 $ — $ (72.3) $ 68.1 $ 93.4 $ (38.7) $ 50.5 
Net income from continuing operations — — — — 36.0 — 36.0 
Net income from discontinued operations — — — — 0.3 — 0.3 
Foreign currency translation adjustment — — — — — (22.2) (22.2)
Dividends — — — — (2.3) — (2.3)
Share based compensation expense — — — 3.2 — — 3.2 
Proceeds from exercise of stock options — — — 0.1 — — 0.1 
Repurchase of common stock (0.5) — (5.5) — — — (5.5)
Common stock issued for RSUs vesting,
net of shares withheld and withholding
paid for employee taxes 0.1 — — (0.6) — — (0.6)

Balance at March 31, 2020 40.8 $ — $ (77.8) $ 70.8 $ 127.4 $ (60.9) $ 59.5 
Accumulated other comprehensive income (loss)

Dividends

The table below summarizes the Company's quarterly dividends for 2021. The dividend policy was instituted during the first quarter of 2020.
Dividends Paid

Date of declaration Record date Date paid Dividend per share (in millions)
Q1 2021 February 4, 2021 February 16, 2021 March 2, 2021 $ 0.055 $ 2.3 

On May 3, 2021, the Company's Board of Directors declared a dividend under the program of $0.11 per share. See Note 18, "Subsequent Events" for additional
information.

(1)

(1) 

(1)

(1) 
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NOTE 10 – EARNINGS PER SHARE

The following table presents the computation of basic and diluted earnings per share (in millions, except per share amounts):

Three Months Ended
March 31,

2021 2020
Net income from continuing operations $ 25.7 $ 36.0 
Net income from discontinued operations, net of tax — 0.3 

Net income $ 25.7 $ 36.3 

Weighted average common shares - basic 41.5 40.8 
Dilutive effect of stock options and restricted stock units 2.1 1.1 

Weighted average common shares - diluted 43.6 41.9 

Basic earnings per share:
Continuing operations $ 0.62 $ 0.88 
Discontinued operations — 0.01 
Basic earnings per share $ 0.62 $ 0.89 

Diluted earnings per share:
Continuing operations $ 0.59 $ 0.86 
Discontinued operations — 0.01 
Diluted earnings per share $ 0.59 $ 0.87 

Potential shares of common stock that would have the effect of increasing diluted earnings per share or decreasing diluted loss per share are considered to be
anti-dilutive and as such, these shares are not included in calculating diluted earnings per share. For the three months ended March 31, 2021 and March 31,
2020, there were 0.5 million and 1.3 million, respectively, of potential shares of common stock excluded from the calculation of diluted earnings per share
because their effect was anti-dilutive.

The Company utilizes the "control number" concept in the computation of diluted earnings per share to determine whether potential common stock instruments
are dilutive. The control number used is income from continuing operations. The control number concept requires that the same number of potentially dilutive
securities applied in computing diluted earnings per share from continuing operations be applied to all other categories of income or loss, regardless of their anti-
dilutive effect on such categories.

NOTE 11 – SEGMENT REPORTING

Segment information is prepared on the same basis that the Company's CODM reviews financial information for operational decision making purposes, including
revenues, net revenue, gross margin, segment operating income and other items.

On March 10, 2021, the Company acquired Flexiti, as described in Note 15, "Goodwill" and Note 16, "Acquisitions." Under ASC 280, Segment Reporting, Flexiti
met the definition of a separate reportable segment. As of March 31, 2021, the Company made required disclosures for Flexiti as a separate reportable segment
known as "Canada POS Lending," further described below. In conjunction with the acquisition, the Company has also renamed the "Canada" reportable segment
to the "Canada Direct Lending" reportable segment.

Reportable Segments

U.S. As of March 31, 2021, the Company operated a total of 209 U.S. retail locations and had an online presence in 36 states. The Company provides Revolving
LOC loans and Installment loans, which include Single-Pay and vehicle title loans, check cashing, money transfer services, reloadable prepaid debit cards and a
number of other ancillary financial products and services to its customers in the U.S. As disclosed in Note 16, "Acquisitions," the acquisition of Ad Astra closed in
January 2020. The results of Ad Astra are included within the U.S. reporting segment.

Canada Direct Lending. As of March 31, 2021, the Company operated a total of 201 stores across seven Canadian provinces and territories and had an online
presence in five provinces. The Company provides Revolving LOC loans and Installment loans, which include Single-Pay loans, insurance products to Revolving
LOC and Installment loan customers, check cashing, money transfer services, foreign currency exchange, reloadable prepaid debit cards, and a number of other
ancillary financial products and services to its customers in Canada.
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Canada POS Lending. The Company serves Canadian customers through POS financing available at approximately 6,600 retail locations and online with nearly
2,100 merchant partners. The Company provides Revolving LOC loans and a number of other ancillary financial products to its customers in Canada. Results of
operations from Canada POS Lending represent results from the date of acquisition, March 10, 2021, through March 31, 2021.

The following table illustrates summarized financial information concerning reportable segments (in millions):

Three Months Ended
March 31,

2021 2020
Revenues by segment: 

U.S. $ 136.5 $ 221.8 
Canada Direct Lending 58.5 59.0 
Canada POS Lending 1.6 — 

Consolidated revenue $ 196.6 $ 280.8 
Net revenues by segment:

U.S. $ 110.4 $ 135.7 
Canada Direct Lending 49.2 31.6 
Canada POS Lending 0.8 — 

Consolidated net revenue $ 160.4 $ 167.3 
Gross margin by segment:

U.S. $ 71.1 $ 87.5 
Canada Direct Lending 30.2 12.2 
Canada POS Lending 0.6 — 

Consolidated gross margin $ 101.9 $ 99.7 
Segment operating (loss) income:

U.S. $ 14.7 $ 33.5 
Canada Direct Lending 22.2 4.5 
Canada POS Lending (2.8) — 

Consolidated operating income $ 34.1 $ 38.0 
Expenditures for long-lived assets by segment:

U.S. $ 2.7 $ 4.3 
Canada Direct Lending 0.1 0.6 
Canada POS Lending 0.4 — 

Consolidated expenditures for long-lived assets $ 3.2 $ 4.9 
(1) For revenue by product, see Note 3, "Loans Receivable and Revenue."

(1)
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The following table provides the proportion of gross loans receivable by segment (in millions):

March 31,
2021

December 31,
2020

U.S. $ 185.8 $ 223.4 
Canada Direct Lending 343.7 330.3 
Canada POS Lending 201.5 — 
Total gross loans receivable $ 731.0 $ 553.7 

The following table represents the Company's net long-lived assets, comprised of property and equipment, by segment. These amounts are aggregated on a
legal entity basis and do not necessarily reflect where the asset is physically located (in millions):

March 31,
2021

December 31,
2020

U.S. $ 34.3 $ 36.3 
Canada Direct Lending 22.8 23.4 
Canada POS Lending 0.5 — 
Total net long-lived assets $ 57.6 $ 59.7 

The Company's CODM does not review assets by segment for purposes of allocating resources or decision-making purposes; therefore, total assets by segment
are not disclosed.

NOTE 12 – COMMITMENTS AND CONTINGENCIES

Securities Litigation and Enforcement

In December 2018, a putative securities fraud class action lawsuit was filed against the Company and its chief executive officer, chief financial officer and chief
operating officer in the United States District Court for the District of Kansas, captioned Yellowdog Partners, LP v. CURO Group Holdings Corp., Donald F.
Gayhardt, William Baker and Roger W. Dean, Civil Action No. 18-2662 (the "Yellowdog Action"). In May 2019, plaintiff filed a consolidated complaint naming the
Company's founders and FFL as additional defendants. The complaint alleged that the Company and the individual defendants violated Section 10(b) of the
Exchange Act and that certain defendants also violated Section 20(a) of the Exchange Act as "control persons" based on alleged misleading statements and
omitted material information regarding the Company's efforts to transition the Canadian inventory of products from Installment loans to Revolving LOC loans.
Plaintiff brought the claims on behalf of a class of investors who purchased Company common stock between April 27, 2018 and October 24, 2018.

The Company's directors' and officers' insurance policy required the Company to pay the first $2.5 million in fees and settlement and the insurance carriers paid
the remaining amounts. The Company recorded this $2.5 million of expense in 2019 and subsequently paid legal fees of $2.5 million. On December 18, 2020,
the Court granted final approval of the $9.0 million settlement and dismissed the case with prejudice. As of March 31, 2021, the $9.0 million settlement was paid,
including $1.4 million by the Company. As a result, the Company has a $1.4 million receivable from its insurance carriers in "Other assets."

In June and July 2020, three shareholder derivative lawsuits were filed in the United States District Court for the District of Delaware against the Company,
certain of its directors and officers, and in two of the three lawsuits, FFL. Plaintiffs generally allege the same underlying facts of the Yellowdog Action.

While the Company is vigorously contesting these lawsuits, it cannot determine the timing or nature of their ultimate resolution. The Company does not expect
that these lawsuits will have a material adverse impact on the Company's results of operations or financial condition.

City of Austin

The Company was cited in July 2016 by the City of Austin, Texas for alleged violations of an Austin ordinance addressing products offered by CSOs, which
regulates aspects of products offered under the Company's CAB program, including loan sizes and repayment terms. The Company believes that: (i) the Austin
ordinance (similar to its counterparts elsewhere in Texas) conflicts with Texas state law and (ii) in any event, the Company's product complies with this
ordinance, when the ordinance is properly construed. In 2017, the Austin Municipal Court agreed with the Company's position that this ordinance conflicts with
Texas law and, accordingly, did not address the second argument. In September 2017, the Travis County Court reversed the Municipal Court’s decision and
remanded the case for further proceedings. To date, a hearing and trial on the merits have not been scheduled.
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On May 15, 2020, the City of Austin proposed a second ordinance in direct response to a Texas Attorney General’s opinion which would arguably allow CSO’s to
provide signature loans outside the regulatory authority of the Texas Office of Consumer Credit Commissioner and the City of Austin. This proposed ordinance
became effective June 1, 2020, and implemented restrictions on CSO transactions and revised certain definitions included in the original Austin ordinance.
These revisions potentially affect the foundation upon which the Company's previous arguments in municipal court were based.

On June 8, 2020, another company within CURO's industry filed a Petition for Declaratory Relief, Application for Temporary Restraining Order, and Application
for Temporary and Permanent Injunction against the City of Austin. The Temporary Restraining Order was granted on June 12, 2020, but was ultimately lifted on
November 17, 2020.

Subsequent to lifting the Temporary Restraining Order, the city of Austin notified the Company that it would begin auditing stores beginning in January 2021. The
city has since deferred these audits, and the Company is in preliminary discussions with the city to determine next steps and a potential resolution to the
outstanding matters.

On January 27, 2021, the City of Dallas adopted an ordinance identical to the second ordinance in the City of Austin.

The Company does not anticipate having a final determination of the legality of its CAB program under either Austin ordinance (and similar ordinances in other
Texas cities) in the near future. A final adverse decision could result in material monetary liability in Austin and elsewhere in Texas, and could force the Company
to restructure the loans it originates in Austin and elsewhere in Texas.

Other Legal Matters

The Company is a defendant in certain litigation matters encountered from time-to-time in the ordinary course of business, some of which may be covered to an
extent by insurance. While it is difficult to predict the outcome of any particular proceeding, the Company does not believe the result of any of these matters will
have a material adverse effect on the Company's business, results of operations or financial condition.

NOTE 13 – LEASES

Leases entered into by the Company are primarily for retail stores in certain U.S. states and Canadian provinces. Upon entering into an agreement, the
Company determines if an arrangement is a lease.

Typically, a contract constitutes a lease if it conveys the right to control the use of an identified property, plant or equipment (an identified asset) for a period of
time in exchange for consideration. To determine whether a contract conveys the right to control the use of an identified asset for a period of time, the Company
must assess whether, throughout the period of use, the customer has both (i) the right to obtain substantially all of the economic benefits from use of the
identified asset and (ii) the right to direct the use of the identified asset. If the customer has the right to control the use of an identified asset for only a portion of
the term of the contract, the contract contains a lease for that portion of the term.

Leases classified as finance are immaterial to the Company as of March 31, 2021. Operating leases expire at various times through 2032. Operating leases are
included in "Right of use asset - operating leases" and "Lease liability - operating leases" on the unaudited Condensed Consolidated Balance Sheets.

The Company recognizes ROU assets and lease liabilities based on the present value of lease payments over the lease term at commencement date. The rate
implicit in the Company's leases typically are not readily determinable. As a result, the Company uses its estimated incremental borrowing rate, as allowed by
ASC 842, Leases, in determining the present value of lease payments. The incremental borrowing rate is based on internal and external information available at
the lease commencement date and is determined using a portfolio approach (i.e., using the weighted average terms of all outstanding leases). This rate is the
theoretical rate the Company would pay to borrow an amount equal to the lease payments on a collateralized basis over a similar term as that of the lease
portfolio.

The Company uses quoted interest rates obtained from financial institutions as an input, adjusted for Company-specific factors, to derive the incremental
borrowing rate as the discount rate for the leases. As new leases are added each period, the Company evaluates whether the incremental borrowing rate has
changed. If the incremental borrowing rate has changed, the Company will apply the rate to new leases if not doing so would result in a material difference to the
ROU asset and lease liability presented on the balance sheet.

The majority of leases have an original term of five years plus two five-year renewal options. The Consumer Price Index is generally used in determining future
lease payments and for purposes of calculating operating lease liabilities. Lease terms include options to extend or terminate the lease when it is reasonably
certain that the Company will exercise that option. Most of the leases have escalation clauses and certain leases also require payment of period costs, including
maintenance, insurance and property taxes. The Company has elected to combine lease and non-lease components and to exclude short-term leases, defined
as having an initial term of 12 months or less, from the unaudited Condensed Consolidated Balance Sheets. Some of the leases are with
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related parties and have terms similar to the non-related party leases. The Company's lease agreements do not contain any material residual value guarantees
or material restrictive covenants.

The following table summarizes the operating lease costs and other information for the three months ended March 31, 2021 and March 31, 2020 (in millions):

Three Months Ended March 31,
2021 2020

Operating lease costs:
Third-Party $ 8.0 $ 7.6 
Related-Party 0.8 0.9 

Total operating lease costs $ 8.8 $ 8.5 

Operating cash flow - Operating leases $ 9.4 $ 8.4 
New ROU assets - Operating leases $ 2.8 $ 5.6 
Weighted average remaining lease term - Operating leases 5.5 years 6.3 years
Weighted average discount rate - Operating leases 9.5 % 10.3 %

The following table summarizes the aggregate operating lease payments that the Company is contractually obligated to make under operating leases as of
March 31, 2021 (in millions):

Third-Party Related-Party Total
Remainder of 2021 $ 24.6 $ 2.8 $ 27.4 
2022 30.0 3.7 33.7 
2023 24.8 1.3 26.1 
2024 19.0 1.0 20.0 
2025 13.4 0.9 14.3 
2026 9.4 0.9 10.3 
Thereafter 21.2 1.8 23.0 

Total 142.4 12.4 154.8 
Less: Imputed interest (33.0) (2.7) (35.7)

Operating lease liabilities $ 109.4 $ 9.7 $ 119.1 

There are no material leases entered into subsequent to the balance sheet date.

NOTE 14 – DISCONTINUED OPERATIONS

On February 25, 2019, in accordance with the provisions of the U.K. Insolvency Act 1986 and as approved by the Boards of Directors of the U.K. Subsidiaries,
insolvency practitioners from KPMG were appointed as Administrators for the U.K. Subsidiaries. The effect of the U.K. Subsidiaries’ entry into administration was
to place their management, affairs, business and property under the direct control of the Administrators. Accordingly, the Company deconsolidated the U.K.
Subsidiaries, which comprised the U.K. reportable operating segment, as of February 25, 2019 and classified them as Discontinued Operations for all periods
presented. During the three months ended March 31, 2020, the Company received $0.4 million of disbursements from the Administrator related to the wind-down
of the U.K. Subsidiaries.

NOTE 15 – GOODWILL

The change in the carrying amount of goodwill by operating segment for the three months ended March 31, 2021 was as follows (in millions):

U.S.
Canada Direct

Lending
Canada POS

Lending Total
Goodwill at December 31, 2020 $ 105.9 $ 30.2 $ — $ 136.1 

Acquisition (Note 16) — — 44.9 44.9 
Foreign currency translation — 0.3 — 0.3 

Goodwill at March 31, 2021 $ 105.9 $ 30.5 $ 44.9 $ 181.3 
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The Company tests goodwill at least annually for potential impairment as of October 1 and more frequently if indicators are present or changes in circumstances
suggest that impairment may exist. The indicators include, among others, declines in sales, earning or cash flows or the development of a material adverse
change in business climate. The Company assesses goodwill for impairment at the reporting unit level, which is defined as an operating segment or one level
below an operating segment, referred to as a reporting unit. See Note 1, "Summary of Significant Accounting Policies and Nature of Operations" of the 2020
Form 10-K for additional information on the Company's policy for assessing goodwill for impairment.

In the first quarter of 2021, the Company performed an interim review of triggering events for each reporting unit, which would indicate whether a quantitative or
qualitative assessment of goodwill impairment was necessary. As a result of the interim triggering event review, the Company concluded an additional
assessment was not necessary and did not record an impairment loss during the three months ended March 31, 2021.

Flexiti Acquisition

The Company completed the acquisition of Flexiti on March 10, 2021. Provisional goodwill was estimated at $44.9 million, due to the preliminary valuation, and
was recorded in the Canada POS Lending reporting unit during the three months ended March 31, 2021, based on the excess of the purchase price of the
business combination over the fair value of the acquired net assets. See Note 16, "Acquisitions" for more information related to the business combination.

NOTE 16 – ACQUISITIONS

Flexiti

On March 10, 2021, the Company acquired 100% of the outstanding stock of Flexiti. The fair value of total consideration paid as part of the acquisition was
comprised of $86.5 million in cash, $6.3 million in debt costs in conjunction with the acquisition and $20.6 million in contingent cash consideration subject to
future operating metrics, including revenue less NCOs and originations. Flexiti provides POS financing solution to retailers across Canada and with the
acquisition, will provide the Company capability and scale opportunity in Canada’s credit card and POS financing markets. It enhances the Company's long-term
growth and financial and risk profiles, and allows access to the full spectrum of Canadian consumers by adding an established private label credit card platform
and POS financing capabilities. The Company now reaches consumers in Canada through all the ways they access credit, directly both in-store and online, via
credit cards or at the POS

The Company began consolidating the financial results of Flexiti in the unaudited Condensed Consolidated Financial Statements on March 10, 2021. Flexiti
contributed $0.8 million of net revenue and incurred $3.5 million of operating expenses between March 10, 2021 and March 31, 2021.

This transaction has been accounted for using the acquisition method of accounting, which requires that assets acquired and liabilities assumed be recognized
at their fair values as of the acquisition date. The Company was the acquirer for purposes of accounting for the business combination. The values assigned to
the acquired assets and liabilities assumed are provisional based on the preliminary fair value estimates available as of the acquisition date. The values
assigned to the assets acquired and liabilities assumed are based on preliminary estimates of fair value available as of the date of this Form 10-Q and may be
adjusted during the measurement period of up to 12 months from the date of acquisition as further information becomes available. Any changes in the fair values
of the assets acquired and liabilities assumed during the measurement period may result in adjustments to goodwill. As of March 31, 2021, the primary areas
that remain preliminary relate to the valuation of certain loans receivables, intangible assets, and certain tax-related balances.
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The following table presents the preliminary purchase price allocation recorded in the Company’s Condensed Consolidated Balance Sheet as of the date of
acquisition (in millions):

Amounts acquired on
March 10, 2021

Assets
Cash and cash equivalents $ 1.3 
Gross loans receivable 196.1 
Prepaid expenses and other 0.7 
Property and equipment 0.5 
Right-of-use assets 0.6 
Intangibles 50.8 
Deferred tax assets 2.8 

Total assets $ 252.8 

Liabilities
Accounts payable and accrued liabilities $ 9.3 
Credit facilities 174.4 
Lease liabilities 0.6 

Total liabilities $ 184.3 

Net assets acquired $ 68.5 
Total consideration paid 113.4 
Goodwill $ 44.9 
(1) The gross contractual loans receivables as of March 10, 2021 were $208.6 million, of which the Company estimates $12.5 million will not be collected.

The following table sets forth the components of identifiable intangible assets acquired and their estimated useful lives as of the date of acquisition (dollars in
millions):

Fair Value Useful Life
Developed technology $ 31.8 5.0 years
Merchant relationships 16.1 8.0 years
Customer relationships 2.9 8.0 years

Total identified intangible assets $ 50.8 

Goodwill of $44.9 million represents the excess of the consideration paid over the fair value of the net tangible and intangible assets acquired. The goodwill was
primarily attributed to expected synergies created with the Company’s future product offerings and the value of the assembled workforce. Goodwill and the
intangibles from this transaction are not deductible for Canadian income tax purposes because this was a stock acquisition.

In connection with the acquisition, the Company recognized contingent cash consideration of $20.6 million as of the acquisition date. The contingent
consideration is based on Flexiti achieving certain operating metrics for the period April 1, 2021 through March 31, 2023, including revenue less NCOs and
originations. Cash consideration can range from zero to $32.8 million over the period. Refer to Note 8, "Fair Value Measurements" for additional information
regarding fair value inputs related to the contingent cash consideration.

In connection with the acquisition, the Company also agreed to grant RSUs to Flexiti employees who joined the Company upon the effective date of the
acquisition, with grant-date fair value totaling approximately $8.1 million. Of that total, $4.0 million relates to RSU contingent consideration structured similar to
the contingent cash consideration described above. All RSU grants to Flexiti employees will be ratably recognized as stock-based compensation over the
requisite service period of two years. Refer to Note 6, "Share-based Compensation" for further information related to these RSUs.

(1)
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The Company incurred costs related to this acquisition of $3.2 million that were recorded in Corporate, district and other expenses in the U.S. segment in the
accompanying Condensed Consolidated Statement of Operations for the three months ended March 31, 2021.

Ad Astra

On January 3, 2020, the Company acquired 100% of the outstanding stock of Ad Astra, a related party at the time, for $14.4 million, net of cash received. Prior to
the acquisition, Ad Astra had been the Company's exclusive provider of third-party collection services for owned and managed loans in the U.S. that are in later-
stage delinquency.

The Company began consolidating the financial results of this acquisition in the unaudited Condensed Consolidated Financial Statements on January 3, 2020.
Subsequent to the acquisition, operating costs for Ad Astra are included within "Corporate, district and other expenses," consistent with presentation of other
internal collection costs. Ad Astra incurred $2.6 million of operating expense during the three months ended March 31, 2021.

The transaction was accounted for using the acquisition method of accounting, which requires that assets acquired and liabilities assumed be recognized at their
fair values as of the acquisition date. The Company was the acquirer for purposes of accounting for the business combination. The values assigned to the assets
acquired and liabilities assumed were based on their estimates of fair value available. The Company completed the determination of the fair values of the
acquired identifiable assets and liabilities based on the information available in March 2020.

The following table summarizes the allocation of the estimated fair values of the assets acquired and liabilities assumed at the date of acquisition:

(in millions)
Amounts acquired on

January 3, 2020
Assets

Cash and cash equivalents $ 3.4 
Accounts receivable 0.5 
Property and equipment 0.4 
Intangible assets 1.1 
Goodwill 14.8 
Operating lease asset 0.2 

Total assets $ 20.4 

Liabilities
Accounts payable and accrued liabilities $ 2.3 
Operating lease liabilities 0.2 

Total liabilities $ 2.5 

Total cash consideration transferred $ 17.9 

Goodwill of $14.8 million represents the excess over the fair value of the net tangible and intangible assets acquired. The goodwill was primarily attributed to
expected synergies created through cost and process efficiencies in the collections process. The total estimated tax-deductible Goodwill as a result of this
transaction is $15.4 million.

NOTE 17 – SHARE REPURCHASE PROGRAM

In May 2021, the Company's Board of Directors authorized a new share repurchase program for up to $50.0 million of its common stock. Refer to Note 18,
"Subsequent Events" for further details of the program.

In April 2019, the Company's Board of Directors authorized a share repurchase program providing for the repurchase of up to $50.0 million of its common stock.
The repurchase program, which commenced June 2019, was completed in February 2020. Under this program, the Company repurchased 3,614,541 shares of
its common stock at an average price of $12.52 for a total cost of $45.2 million for the year ended December 31, 2019, and repurchased 455,255 shares of its
common stock at an average price of $10.45 per share for the remaining consideration of $4.8 million during the three months ended March 31, 2020.
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In February 2020, the Company's Board of Directors authorized a new share repurchase program for up to $25.0 million of its common stock. Due to uncertainty
caused by COVID-19, the Board terminated the program on March 15, 2020, prior to any material purchases having been made.

NOTE 18 – SUBSEQUENT EVENTS

Dividend

The Company's Board of Directors declared a quarterly dividend of $0.11 per share, payable on May 27, 2021, to stockholders of record as of May 14, 2021.

May 2021 Share Repurchase Program

In May 2021, the Company's Board of Directors authorized a new share repurchase program for up to $50.0 million of common stock. Purchases under the
program are required to be made from time-to-time in the open market, in privately negotiated transactions, or both, at the Company's discretion and subject to
market conditions and other factors. Any repurchased shares are available for use in connection with equity plans or other corporate purposes.
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ITEM 2.         MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Forward-Looking Statements

The following discussion of financial condition, results of operations, liquidity and capital resources and certain factors that may affect future results, including
company-specific, economic and industry-wide factors, should be read in conjunction with our unaudited Condensed Consolidated Financial Statements and
accompanying notes included herein. This Management’s Discussion and Analysis of Financial Condition and Results of Operations contains forward-looking
statements. The matters discussed in these forward-looking statements are subject to risk, uncertainties and other factors that could cause actual results to differ
materially from those made, projected or implied in the forward-looking statements. Except as required by applicable law and regulations, we undertake no
obligation to update any forward-looking statements or other statements we may make in the following discussion or elsewhere in this document even though
these statements may be affected by events or circumstances occurring after the forward-looking statements or other statements were made. Please see “Risk
Factors” in our 2020 Form 10-K for a discussion of the uncertainties, risks and assumptions associated with these statements.

Overview

We are a tech-enabled, multi-channel and multi-product consumer finance company serving a wide range of non-prime and prime consumers in the U.S. and
Canada and a market leader in the industries on which we operate based on revenue.

History

CURO was founded in 1997 to meet the growing needs of consumers looking for alternative access to credit. With nearly 25 years of experience, we seek to
offer a variety of convenient, easily accessible financial and loan services in all of our markets. The terms “CURO," "we,” “our,” “us” and the “Company” refer to
CURO Group Holdings Corp. and its directly and indirectly owned subsidiaries as a combined entity, except where otherwise stated.

In the U.S., our stores operate under "Speedy Cash" and "Rapid Cash" and online under "Avio Credit" for Installment and Revolving LOC products. In February
2019, we launched Revolve Finance, a checking account solution, with FDIC-insured deposits, that combines a Visa-branded debit card, a number of
technology-enabled tools and optional overdraft protection. In Canada, our direct-lending stores are branded "Cash Money" and we offer "LendDirect"
Installment and Revolving LOC loans online and at certain stores. As of April 30, 2021, our direct lending network consisted of 408 locations across 14 U.S.
states and seven Canadian provinces and we offered our online services in 27 U.S. states and five Canadian provinces.

On March 10, 2021, we completed the acquisition of Flexiti, one of Canada's fastest-growing POS and BNPL lenders, offering customers flexible payment plans
at retailers that sell big-ticket goods such as furniture, appliances, jewelry and electronics. Through Flexiti's award-winning BNPL platform, customers can be
approved instantly to shop with their FlexitiCard®, accepted at nearly 6,600 locations, which they can use online or in-store to make multiple purchases, within
their credit limit, without needing to reapply. Refer to "Recent Developments" below for additional information about the acquisition.

In April 2017, we first invested in Katapult, a privately owned lease-to-own platform for online, brick and mortar and omni-channel retailers. Katapult provides the
retailers' customers with payment options in store or via the Katapult link on a retailer's website. In December 2020, we announced that we were in a position to
benefit from Katapult's announced merger with FinServ (NASDAQ: FSRV), a publicly traded SPAC. Refer to "Recent Developments," below, for the latest
developments about the merger and expected benefit to us.

Recent Developments

Flexiti acquisition. On March 10, 2021, we completed the acquisition of Flexiti in a transaction that included cash at closing of $86.5 million and contingent
cash consideration of up to $32.8 million based on the achievement of revenue less NCOs and origination targets over the next two years. The Flexiti acquisition
provides us capability and scale opportunity in Canada’s credit card and POS financing markets. It enhances our long-term growth and financial and risk profiles,
and allows us to access the full spectrum of Canadian consumers by adding an established private label credit card platform and POS financing capabilities. We
now reach consumers in Canada through all the ways they access credit, directly both in-store and online, via credit cards or at the POS. Flexiti continued its
historical growth trends heading into 2021, as a result of gaining new merchant partners. Year-over-year, Flexiti's first quarter originations increased 69%, or
C$34.7 million, to C$85.0 million, as it continued to pursue new merchant partnerships.

In conjunction with the acquisition, we guaranteed the obligations of Flexiti under its amended credit facility, which provides for borrowing capacity of the
following maximum amounts: C$421.0 million as the class A revolving commitment and C$79.0 million as the class B revolving commitment.
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Katapult Investment. Based on the market value of FSRV stock of $12.50 as of May 6, 2021, which includes value associated with the expected earn-out
achieved under the merger agreement at that value, the market value of total consideration to us at the closing of Katapult's definitive merger agreement with
FinServ is estimated to be approximately $410 million in cash and stock in the new company. The final consideration mix between cash and stock will vary based
on investor redemptions and certain other adjustments. A $1 change in the market value of FSRV stock is expected to result in a 5% to 8% change in the value
of expected consideration we will receive. When the transaction closes, the resulting public entity will trade as KPLT on NASDAQ. Refer to our 2020 Form 10-K
for additional information about the merger agreement and its benefits to us.

Continuing Impact of COVID-19. As the COVID-19 pandemic continues to affect economies worldwide, we remain focused on protecting the health and well-
being of our employees, customers, and the communities in which we operate, while assuring the continuity of our business operations. Refer to our 2020 Form
10-K for additional information regarding the impact of COVID-19 and the actions we took to mitigate them, our designation as an essential financial service, and
our Customer Care Program which provides various forms of relief to our customers during the pandemic.

During the first quarter of 2021, two additional Federal stimulus payments in the U.S. caused further declines in our U.S. loan portfolio and resulted in favorable
NCO and past-due trends. Total U.S. Company Owned gross loans receivable declined 16.9% sequentially as a result, which also includes the effect of normal
seasonality. Our NCO and past-due rates declined 170 basis points and 200 basis points, respectively, for total U.S. Company Owned gross loans receivable.
See Note 3, "Loans Receivable and Revenue" of the Notes to the unaudited Condensed Consolidated Financial Statements for additional information regarding
the Company's loan portfolio and the effects of COVID-19.

Verge Credit. We launched Verge installment loans, originated by Stride Bank, in the fourth quarter of 2019 and executed pilot programs in several states. After
testing various offers, rates, terms and approval criteria, in April 2021, Stride informed us that it plans to focus on near-prime loans as they represent a larger
addressable market and offer greater opportunity to scale. As a result, Stride has decided to discontinue new Verge Credit loans. Verge loan balances totaled
$29.7 million as of March 31, 2021. We expect an orderly run-off of these balances over the next 24 months. We continue to maintain various relationships with
Stride and are working together to develop additional products that meet customer needs.

Revenue by Product and Segment and Related Loan Portfolio Performance

Consolidated Revenue by Product and Segment

The following table summarizes revenue by product, including CSO fees, for the period indicated:

Three Months Ended
March 31, 2021 March 31, 2020

(in millions, unaudited) U.S.

Canada
Direct

Lending
Canada POS

Lending Total % of Total U.S.

Canada
Direct

Lending
Canada POS

Lending Total % of Total
Revolving LOC $ 26.9 $ 34.4 $ 1.4 $ 62.7 31.9 % $ 42.0 $ 29.0 $ — $ 71.0 25.3 %
Installment 105.9 10.4 — 116.4 59.2 % 175.3 18.6 — 193.9 69.0 %
Ancillary 3.6 13.6 0.2 17.5 8.9 % 4.5 11.5 — 16.0 5.7 %
   Total revenue $ 136.5 $ 58.4 $ 1.6 $ 196.6 100.0 % $ 221.8 $ 59.0 $ — $ 280.8 100.0 %

During the three months ended March 31, 2021, total revenues declined $84.3 million, or 30.0%, to $196.6 million, compared to the prior-year period. U.S. and
Canada Direct Lending revenues declined 38.5% and 1.0%, respectively. Since the onset of COVID-19, we have experienced lower customer demand and
favorable credit performance, including increased or accelerated repayments and favorable payment trends, as customers benefited from government stimulus
programs (collectively "COVID-19 Impacts"). COVID-19 Impacts on U.S. results for the current quarter were more pronounced due to additional government
stimulus programs in late March 2021 and slower reopening of major markets during 2020. In Canada, effects of the pandemic and related government
responses were mitigated by the growth and maturation of Revolving LOC products and more focused and limited stimulus. Canada Direct Lending Revolving
LOC gross loans receivable grew $79.0 million, or 32.9%, year over year, contributing to related revenue growth of $5.4 million, or 18.5% for the three months
ended March 31, 2021 compared to the three months ended March 31, 2020. We recognized $1.6 million of Canada POS Lending revenue for the Flexiti post-
acquisition period of March 10, 2021 to March 31, 2021. For further discussion of Canada POS Lending revenue, see "Segment Analysis - Canada POS Lending
Segment Results - For the Three Months Ended March 31, 2021" below.

From a product perspective, Revolving LOC revenue for the three months ended March 31, 2021 decreased $8.3 million, or 11.7%, year over year, primarily
driven by a decline in U.S. revenue, partially offset by growth in Canada Direct Lending revenue of $5.4 million, or 18.5%, and Canada POS lending of $1.4
million. For the three months ended March 31, 2021, Installment revenue decreased $77.5 million, or 40.0%, compared to the prior-year period, as a result of
COVID-19 impacts and normal seasonality. Ancillary revenue increased $1.5 million, or 9.5% versus the prior-year period, primarily due to the sale of insurance
products to

37



Revolving LOC and Installment loan customers in Canada.

The following table presents online revenue and online transaction compositions, including CSO fees, of the products and services that we currently offer within
the U.S. and Canada Direct Lending segments:

Three Months Ended March 31,
2021 2020

Online revenues as a percentage of consolidated revenue 50.9 % 47.5 %
Online transactions as a percentage of consolidated transactions 60.2 % 48.2 %

Online revenue as a percentage of consolidated revenue increased during the three months ended March 31, 2021 due to COVID-19 Impacts and the resulting
transition of customers using our online channel which allows for a safe and contactless option.

Consolidated Loans Receivable

The following table reconciles Company Owned gross loans receivable, a GAAP-basis balance sheet measure, to Gross combined loans receivable, a non-
GAAP measure . Gross combined loans receivables includes loans originated by third-party lenders through CSO programs, which are not included in the
unaudited Condensed Consolidated Financial Statements but from which we earn revenue by providing a guarantee to the unaffiliated lender (in millions,
unaudited):

As of

March 31, 2021
December 31,

2020
September 30,

2020 June 30, 2020 March 31, 2020
Company Owned gross loans receivable $ 731.0 $ 553.7 $ 497.4 $ 456.5 $ 564.4 
Gross loans receivable Guaranteed by the Company 32.4 44.1 39.8 34.1 55.9 
Gross combined loans receivable $ 763.5 $ 597.8 $ 537.2 $ 490.6 $ 620.3 

(1) See "Non-GAAP Financial Measures" below for definition and additional information.

Gross combined loans receivable by product is presented below:

Gross combined loans receivable increased $143.1 million, or 23.1%, to $763.5 million as of March 31, 2021, from $620.4 million as of March 31, 2020. The
increase was driven by Canada Direct Lending growth of $67.4 million, or 24.4%, and Canada POS Lending gross loans receivables of $201.5 million related to
the acquisition of Flexiti. Excluding Flexiti loan balances, gross combined loans receivable were down 9.4% year over year. U.S. gross combined loans
receivable declined $125.8 million, or

(1)

(1)
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36.6%, due to COVID-19 Impacts and additional government stimulus in the first quarter of 2021. Excluding Flexiti loans, gross loans receivable decreased
sequentially $35.9 million, or 6.0%, with Canada Direct Lending growing $13.4 million, or 4.1%, and the U.S. declining $49.3 million, or 18.4%, as a result of U.S.
government stimulus in the first quarter of 2021 and federal income tax seasonality. Gross combined loans receivable performance by product is described
further in the following sections.

Consolidated Results of Operations

Condensed Consolidated Statements of Operations
(in millions, unaudited)

Three Months Ended March 31,
2021 2020 Change $ Change %

Revenue $ 196.6 $ 280.8 $ (84.3) (30.0)%
Provision for losses 36.2 113.5 (77.3) (68.1)%

Net revenue 160.4 167.3 (6.9) (4.1)%
Advertising 8.1 12.2 (4.1) (33.6)%
Non-advertising costs of providing services 50.4 55.4 (4.9) (8.8)%

Total cost of providing services 58.5 67.6 (9.1) (13.5)%
Gross margin 101.9 99.7 2.2 2.2 %

Operating expense
Corporate, district and other expenses 48.8 42.8 6.0 14.0 %
Interest expense 19.5 17.3 2.2 12.7 %
(Income) loss from equity method investment (0.5) 1.6 (2.2) #

Total operating expense 67.8 61.7 6.1 9.9 %
Income from continuing operations before income taxes 34.1 38.0 (3.9) (10.3)%

Provision for income taxes 8.4 2.0 6.5 #
Net income from continuing operations 25.7 36.0 (10.3) (28.6)%
Net income (loss) from discontinued operations, net of tax — 0.3 (0.3) #

Net income $ 25.7 $ 36.3 $ (10.6) (29.2)%
# - Variance greater than 100% or not meaningful

For the Three Months Ended March 31, 2021 and 2020

Revenue and Net Revenue

Revenue decreased 30.0% to $196.6 million for the three months ended March 31, 2021, from $280.8 million for the three months ended March 31, 2020, as a
result of the decline in U.S. and Canada Direct Lending gross loan receivables discussed previously. Year over year, U.S. and Canada Direct Lending revenues
decreased 38.5% and 1.0% (6.6% on a constant-currency basis), respectively, partially offset by $1.6 million of Canada POS Lending revenue attributable to
Flexiti after closing the acquisition. As previously mentioned, COVID-19 Impacts on year over year results for Canada were less pronounced compared to the
U.S. due to continued growth of our Revolving LOC loans in Canada.

Provision for losses decreased by $77.4 million, or 68.2%, for the three months ended March 31, 2021 compared to the prior-year period. The decrease in
provision for loan losses was due to lower loan balances in the U.S. in 2021, resulting from COVID-19 Impacts, compared to 2020, and significantly improved
NCO rates year over year in both the U.S. and Canada Direct Lending segments as discussed in more detail in the "Segment Analysis" sections.

Cost of Providing Services

Non-advertising costs of providing services decreased $5.0 million, or 9.1%, to $50.3 million in the three months ended March 31, 2021, compared to $55.4
million in the three months ended March 31, 2020. The decrease was due to lower underwriting and other variable costs as a result of lower volume and lower
collection costs stemming from stimulus-related repayments.

Advertising costs decreased $4.1 million, or 33.8%, year over year in response to product demand changes resulting from COVID-19.
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Corporate, District and Other Expenses

Corporate, district and other expenses were $48.8 million for the three months ended March 31, 2021, an increase of $6.0 million, or 14.1%, compared to the
three months ended March 31, 2020. The increase year over year was primarily due to (i) transaction costs related to the acquisition of Flexiti, (ii) $2.6 million of
Flexiti operating expenses post-closing, and (iii) the timing and extent of variable compensation compared to the prior-year period. These expenses were
partially offset by travel and other cost reductions, including work-from-home initiatives. Refer to the "Segment Analysis" sections below for further details.

Equity Method Investment

Refer to the "Katapult Update for the Three Months Ended March 31, 2021 and 2020" below for details.

Interest Expense

Interest expense for the three months ended March 31, 2021 increased $2.2 million, or 12.8%, on higher year-over-year borrowings.

Provision for Income Taxes

The effective income tax rate for the three months ended March 31, 2021 was 24.7%. The effective income tax rate was slightly lower than the federal and
state/provincial statutory rates of approximately 26% primarily as the result of several non-taxable events.

Refer to the "Reconciliation of Net Income from Continuing Operations and Diluted Earnings per Share to Adjusted Net Income and Adjusted Diluted Earnings
per Share, non-GAAP measures" for additional information. The effective income tax rate of adjusted tax expense included in the Adjusted Net Income for the
three months ended March 31, 2021 was 25.5%.

Katapult Update for the Three Months Ended March 31, 2021 and 2020

A portion of our investment in Katapult is accounted for using the equity method of accounting and is included in "Investments in Katapult" on the unaudited
Condensed Consolidated Balance Sheet. Our recognized share of Katapult's earnings was $0.5 million for the first quarter of 2021 compared to losses of $1.6
million for the three months ended March 31, 2020. We recognize our share of Katapult’s earnings on a one-quarter lag.

In December 2020, we announced that Katapult and FinServ entered into a merger agreement that, when completed, we expect will provide consideration to us
in a combination of cash and stock. Based on market prices as of May 6, 2021, we expect to receive consideration with a total value of approximately $410
million. To date, our total cash investment in Katapult is $27.5 million. Upon closing of the merger, we anticipate receiving cash of up to $130 million while
maintaining at least a 21% ownership, on a fully-diluted basis, in the newly formed public company. The merger is expected to close by the end of the second
quarter and remains subject to approval by FinServ's stockholders and other customary closing conditions. The transaction will result in both a cash tax liability
and deferred tax liability, with the cash tax liability dependent upon cash received at closing. Assuming cash proceeds to us of $130 million, our estimated cash
tax liability would be approximately $35 million.

Segment Analysis

Following the acquisition of Flexiti on March 10, 2021, we report financial results for three reportable segments: U.S., Canada Direct Lending and Canada POS
Lending, instead of our prior U.S. and Canada segments. Following is a summary of portfolio performance and results of operations for the segment and period
indicated.

U.S. Portfolio Performance
(in millions, except percentages) Q1 2021 Q4 2020 Q3 2020 Q2 2020 Q1 2020
Gross combined loans receivable 

Revolving LOC $ 43.4 $ 55.6 $ 56.7 $ 53.2 $ 73.7
Installment loans - Company Owned 142.4 167.9 148.6 146.5 214.4

Total U.S. Company Owned gross loans receivable 185.8 223.5 205.3 199.7 288.1
Installment loans - Guaranteed by the Company 32.4 44.1 39.8 34.1 55.9

Total U.S. gross combined loans receivable $ 218.2 $ 267.6 $ 245.1 $ 233.8 $ 344.0

Lending Revenue:
Revolving LOC $ 26.9 $ 31.1 $ 30.4 $ 30.9 $ 42.0

(1)

(2)

(1)
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Installment loans - Company Owned 64.5 68.9 62.2 65.1 107.2
Installment loans - Guaranteed by the Company (2) 41.4 43.0 36.7 37.8 68.1

Total U.S. lending revenue $ 132.9 $ 143.0 $ 129.4 $ 133.8 $ 217.3

Lending Provision:
Revolving LOC $ 5.0 $ 11.6 $ 11.9 $ 12.0 $ 19.3
Installment loans - Company Owned 11.2 24.6 16.3 17.6 39.8
Installment loans - Guaranteed by the Company (2) 9.6 22.6 14.9 11.7 26.4

Total U.S. lending provision $ 25.8 $ 58.8 $ 43.1 $ 41.2 $ 85.5

Lending Net Revenue
Revolving LOC $ 21.9 $ 19.5 $ 18.5 $ 18.9 $ 22.7
Installment loans - Company Owned 53.4 44.3 46.0 47.6 67.4
Installment loans - Guaranteed by the Company (2) 31.8 20.4 21.8 26.0 41.7

Total U.S. lending net revenue $ 107.0 $ 84.2 $ 86.3 $ 92.5 $ 131.8

NCOs
Revolving LOC $ 9.9 $ 12.5 $ 10.6 $ 20.1 $ 21.2
Installment loans - Company Owned 17.3 19.6 16.8 29.9 47.7
Installment loans - Guaranteed by the Company (2) 12.2 21.6 13.9 15.7 27.8

Total U.S. NCOs $ 39.4 $ 53.7 $ 41.3 $ 65.7 $ 96.8

NCO rate 
Revolving LOC 20.0% 22.3% 19.3% 31.7% 27.0%
Installment loans - Company Owned 11.2% 12.4% 11.4% 16.6% 19.3%

Total U.S. Company Owned NCO rate 13.3% 15.0% 13.5% 20.5% 21.2%
Installment loans - Guaranteed by the Company (2) 31.7% 51.5% 37.6% 35.0% 42.0%

Total U.S. NCO rate 16.2% 21.0% 17.2% 22.8% 24.7%

ALL and CSO Liability for Losses 
Revolving LOC $ 14.3 $ 19.2 $ 20.1 $ 18.8 $ 26.9
Installment loans - Company Owned 25.8 32.0 27.0 27.1 39.8
Installment loans - Guaranteed by the Company (2) 4.7 7.2 6.2 5.2 9.2

Total U.S. ALL and CSO Liability for Losses $ 44.9 $ 58.4 $ 53.3 $ 51.1 $ 75.9

ALL and CSO Liability for Losses rate 
Revolving LOC 33.0% 34.5% 35.4% 35.3% 36.5%
Installment loans - Company Owned 18.1% 19.0% 18.1% 18.5% 18.6%

Total U.S. Company Owned ALL rate 21.6% 22.9% 22.9% 23.0% 23.2%
Installment loans - Guaranteed by the Company (2) 14.6% 16.4% 15.6% 15.1% 16.4%

Total ALL and CSO Liability for Losses rate 20.6% 21.8% 21.7% 21.8% 22.1%

Past-due rate 
Revolving LOC 26.3% 30.7% 27.9% 26.6% 36.2%
Installment loans - Company Owned 18.0% 19.0% 16.6% 17.6% 22.7%

Total U.S. Company Owned past-due rate 19.9% 21.9% 19.8% 20.0% 26.2%

Installment loans - Guaranteed by the Company (2) 12.8% 14.1% 15.4% 12.1% 17.1%

(3)

(4)

(5)

(5)
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(1) Non-GAAP measure. For a description of each non-GAAP metric, see "Non-GAAP Financial Measures."
(2) Includes loans originated by third-party lenders through CSO programs. Installment gross loans receivable Guaranteed by the Company are not included in the Condensed Consolidated Financial
Statements.
(3) We calculate NCO rate as total NCOs divided by Average gross loans receivables.
(4) We report ALL as a contra-asset reducing gross loans receivable and the CSO Liability for Losses as a liability on the Condensed Consolidated Balance Sheets.
(5) We calculate (i) ALL and CSO Liability for losses rate and (ii) past-due rate as the respective totals divided by gross loans receivable at each respective quarter end.

U.S. Net Revenue

U.S. revenues decreased by $85.3 million, or 38.5%, to $136.5 million, compared to the prior-year period for the three months ended March 31, 2021, as a result
of the COVID-19 related declines in gross combined loans receivable and normal seasonality. See the loan performance discussions below for further details on
regulatory impacts.

The provision for losses decreased $60.0 million, or 69.7%, primarily as a result of lower loan volume and lower NCOs from COVID-19 Impacts as previously
described. U.S. NCOs, including loans Guaranteed by the Company, decreased by $57.4 million, or 59.3% year over year, and the U.S. NCO rate improved from
24.7% in the prior year to 16.2% for the three months ended March 31, 2021.

U.S. Revolving LOC loan performance

U.S. Revolving LOC loan balances as of March 31, 2021 decreased $30.3 million, or 41.1%, compared to the prior year, resulting in a related revenue decrease
of $15.1 million, or 35.9%, primarily due to COVID-19 Impacts and the conversion of Virginia Revolving LOC loans to Installment loans in response to regulatory
changes effective January 1, 2021. The Revolving LOC allowance coverage decreased year over year from 36.5% to 33.0% for the three months ended
March 31, 2021. The decrease was due to sustained favorable trends in NCOs throughout 2020 and the first quarter of 2021, and lower past-due rates
compared to historical trends. Year over year, NCO rates improved 700 bps and past-due rates improved 990 bps. Sequentially, NCO rates improved by 225
bps, or 10.1%, and past-due rates improved by 440 bps, or 14.5%.

U.S. Installment loan performance - Company Owned

U.S. Installment loan balances as of March 31, 2021 decreased $72.0 million, or 33.6%, and revenue decreased $42.7 million, or 39.8%, compared to the prior
year, primarily due to COVID-19 Impacts and regulatory changes in California, effective January 1, 2020, that affected multi-pay installment products. Excluding
the impacted California loans, U.S. Installment loans decreased $24.6 million, or 18.3%, year over year. The Installment loans allowance coverage decreased
from 18.6% in the prior year to 18.1% as of March 31, 2021, largely due to sustained favorable trends in NCOs and lower past-due rates, partially offset by
growth in the Verge Credit brand. We launched Verge installment loans originated by Stride Bank in the fourth quarter of 2019 and have executed pilot programs
in several states. After testing various offers, rates, terms and approval criteria, in April 2021 Stride informed us that it plans to focus on near-prime loans as they
represent a larger addressable market and offer greater opportunity to scale. As a result, Stride has decided to discontinue new Verge Credit loans. Verge loan
balances totaled $29.7 million as of March 31, 2021. We expect an orderly run-off of these balances over the next 24 months. We continue to maintain various
relationships with Stride and are working together to develop additional products that meet customer needs.

Year over year, NCO rates and past-due rates improved by 800 bps and 475 bps, respectively. Sequentially, allowance coverage decreased from 19.0% to
18.1% primarily from (i) lower NCOs, (ii) a decline in TDR loans as a percentage of total gross loans receivable, and (iii) lower past-due gross loans receivable
as a percentage of total gross loans receivable compared to historical trends.

U.S. Installment loan performance - Guaranteed by the Company

U.S. Installment loans Guaranteed by the Company declined $23.5 million, or 42.0%, year over year, primarily due to COVID-19 Impacts, which includes effects
of government stimulus in the first quarter of 2021. The allowance rate decreased 180 bps year over year due to sustained favorable NCO trends and lower
past-due gross loans receivable compared to historical trends. Sequentially, allowance coverage and past-due balances declined from 16.4% to 14.6% and from
14.1% to 12.8%, respectively, for the three months ended March 31, 2021. NCO rates improved year over year from 42.0% to 31.7%, and sequentially from
51.5% to 31.7%, as a result of government stimulus-related pay-downs during the first quarter of 2021.
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Following is a summary of results of operations for the U.S. segment for the periods indicated.

U.S. Segment Results Three Months Ended March 31,
2021 2020 Change $ Change %

Revenue $ 136.5 $ 221.8 $ (85.3) (38.5)%
Provision for losses 26.1 86.0 (60.0) (69.8)%

Net revenue 110.4 135.7 (25.3) (18.6)%
Advertising 7.1 10.9 (3.8) (34.9)%
Non-advertising costs of providing services 32.2 37.2 (5.1) (13.7)%
   Total cost of providing services 39.3 48.2 (8.9) (18.5)%

Gross margin 71.1 87.5 (16.4) (18.7)%
Corporate, district and other expenses 40.6 37.7 2.9 7.7 %
Interest expense 16.4 14.8 1.5 10.1 %
(Income) loss from equity method investment (0.5) 1.6 (2.2) #

Total operating expense 56.4 54.1 2.3 4.3 %
Segment operating (loss) income 14.7 33.4 (18.7) (56.0)%

Interest expense 16.4 14.8 1.5 10.1 %
Depreciation and amortization 3.1 3.4 (0.3) (8.8)%

EBITDA 34.2 51.6 (17.4) (33.7)%
Legal and related costs — 0.9 (0.9)
Transaction costs 3.2 0.2 2.9 
(Income) loss from equity method investment (0.5) 1.6 (2.2)
Share-based compensation — — — 
Other adjustments 2.7 3.2 (0.5)

Adjusted EBITDA $ 39.3 $ 57.5 $ (18.2) (31.7)%
(1) These are non-GAAP metrics. For a description and reconciliation of each Non-GAAP metric, see "Supplemental Non-GAAP Financial Information."
# - Variance greater than 100% or not meaningful.

U.S. Segment Results - For the Three Months Ended March 31, 2021 and 2020

For a discussion of revenue, provision for losses and related gross combined loans receivables, see "U.S. Portfolio Performance," above.

Non-advertising costs of providing services for the three months ended March 31, 2021 were $32.2 million, a decrease of $5.1 million, or 13.7%, compared to
$37.2 million for the three months ended March 31, 2020. The decrease was primarily driven by (i) lower underwriting and other variable costs as a result of
COVID-19 related demand constraints and (ii) lower collection costs resulting from government stimulus-related repayments.

Advertising costs decreased $3.8 million, or 34.8%, year over year in response to demand changes resulting from COVID-19.

Corporate, district and other expenses were $40.6 million for the three months ended March 31, 2021, an increase of $2.9 million, or 7.8%, compared to the
prior-year period. The year-over-year increase was primarily due to transaction costs related to the acquisition of Flexiti and the timing and extent of variable
compensation compared to the prior-year period. These expenses were partially offset by certain cost reductions, including work-from-home initiatives.

U.S. interest expense for the three months ended March 31, 2021 increased $1.5 million, or 10.2%, primarily related to the Non-Recourse U.S. SPV Facility,
which we closed in April 2020.

We recognize our share of Katapult’s income on a one-quarter lag and recorded income of $0.5 million for the three months ended March 31, 2021.

Canada Direct Lending and Canada POS Lending Portfolio Performance

(in millions, except percentages) Q1 2021 Q4 2020 Q3 2020 Q2 2020 Q1 2020
Gross loans receivable

(1)

(1)
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Canada Direct Lending Revolving LOC $ 319.3 $ 303.3 $ 265.5 $ 231.9 $ 240.3
Canada Direct Lending Installment loans 24.4 26.9 26.6 24.9 36.0
Total Canada Direct Lending gross loans receivable $ 343.7 $ 330.2 $ 292.1 $ 256.8 $ 276.3

Total Canada POS Lending gross loans receivable $ 201.5 $ — $ — $ — $ —

Lending Revenue:
Canada Direct Lending Revolving LOC $ 34.4 $ 32.0 $ 28.3 $ 25.8 $ 29.0
Canada Direct Lending Installment loans 10.4 11.1 10.2 9.7 18.6

Total Canada Direct Lending - lending revenue $ 44.8 $ 43.1 $ 38.5 $ 35.5 $ 47.6

Canada POS Lending - lending revenue $ 1.4 $ — $ — $ — $ —

Lending Provision:
Canada Direct Lending Revolving LOC $ 7.9 $ 8.7 $ 9.8 $ 9.4 $ 21.7
Canada Direct Lending Installment loans 1.2 2.0 1.4 (0.3) 5.7

Total Canada Direct Lending - lending provision $ 9.1 $ 10.7 $ 11.2 $ 9.1 $ 27.4

Canada POS Lending - lending provision $ 0.9 $ — $ — $ — $ —

Lending Net Revenue
Canada Direct Lending Revolving LOC $ 26.5 $ 23.3 $ 18.5 $ 16.5 $ 7.3
Canada Direct Lending Installment loans 9.2 9.1 8.8 10.0 12.9

Total Canada Direct Lending - lending net revenue $ 35.7 $ 32.4 $ 27.3 $ 26.5 $ 20.2

Canada POS Lending - lending net revenue $ 0.5 $ — $ — $ — $ —

NCOs
Canada Direct Lending Revolving LOC $ 11.1 $ 8.9 $ 7.6 $ 11.6 $ 15.9
Canada Direct Lending Installment loans 1.7 2.1 1.3 1.4 5.8

Total Canada Direct Lending NCOs $ 12.8 $ 11.0 $ 8.9 $ 13.0 $ 21.7

Canada POS Lending NCOs $ 0.2 $ — $ — $ — $ —

NCO rate 
Canada Direct Lending Revolving LOC 3.6% 3.1% 3.0% 4.9% 6.4%
Canada Direct Lending Installment loans 6.5% 7.7% 5.0% 4.6% 13.5%

Total Canada Direct Lending NCO rate 3.8% 3.5% 3.2% 4.9% 7.5%

Canada POS Lending NCO rate NM —% —% —% —%

ALL 
Canada Direct Lending Revolving LOC $ 29.9 $ 32.8 $ 31.3 $ 28.5 $ 29.6
Canada Direct Lending Installment loans 1.8 2.2 2.2 2.0 3.6

Total Canada Direct Lending ALL $ 31.7 $ 35.0 $ 33.5 $ 30.5 $ 33.2

Canada POS Lending ALL $ 0.5 $ — $ — $ — $ —

(1)

(2)

(3)

(4)
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ALL rate 
Canada Direct Lending Revolving LOC 9.4 % 10.8 % 11.8 % 12.3 % 12.3 %
Canada Direct Lending Installment loans 7.5 % 8.3 % 8.3 % 8.1 % 9.9 %

Total Canada Direct Lending ALL rate 9.2 % 10.6 % 11.5 % 11.9 % 12.0 %

Canada POS Lending ALL rate 0.3 % — % — % — % — %

Past-due rate 
Canada Direct Lending Revolving LOC 6.4 % 6.8 % 6.0 % 7.3 % 9.7 %
Canada Direct Lending Installment loans 2.1 % 2.1 % 2.9 % 3.7 % 4.1 %

Total Canada Direct Lending past-due rate 6.1 % 6.4 % 5.7 % 7.0 % 9.0 %

Canada POS Lending past-due rate 5.7 % — % — % — % — %

(1) We calculate NCO rate as total NCOs divided by Average gross loans receivables.
(2) Not meaningful.
(3) We report ALL as a contra-asset reducing gross loans receivable on the Condensed Consolidated Balance Sheets.
(4) Loans originated pre-acquisition have been adjusted to fair value at the acquisition date and included estimates of future losses. The ALL represents estimated incurred losses for loans originated after
acquisition plus an incurred losses for acquired loans in excess of the remaining fair value discount.
(5) We calculate ALL rate and past-due rate as the respective totals divided by gross loans receivable at each respective quarter end.

Canada Direct Lending Net Revenue

Canada Direct Lending revenue declined year over year by $0.6 million, or 1.0%, ($3.9 million, or 6.6%, on a constant-currency basis), for the three months
ended March 31, 2021, as a result of COVID-19 Impacts on Installment gross loans receivable, offset by increases in Revolving LOC gross loans receivable.
Sequentially, Canada Direct Lending revenue increased $3.0 million, or 5.3%, driven by increases in Revolving LOC and ancillary revenue, partially offset by a
decrease in Installment revenue.

The provision for losses decreased $18.3 million, or 66.4% ($18.7 million, or 68.2%, on a constant-currency basis), to $9.2 million for the three months ended
March 31, 2021, compared to $27.5 million in the prior-year period. The decrease in provision for loan losses was the result of lower NCOs and the related
impact of changes in allowance coverage due to an increase in credit quality for Revolving LOC loans. As of March 31, 2021, allowance coverage decreased
sequentially by 135 basis points, or 12.9%, compared to a sequential increase of 200 bps, or 19.8%, as of March 31, 2020. On a quarterly basis, loss rates
improved approximately 370 bps, or 49.4%, year over year due to COVID-19 Impacts and overall seasoning of the Revolving LOC loan portfolio.

Canada Direct Lending Revolving LOC loan performance

Canada Direct Lending Revolving LOC gross loans receivable increased $79.0 million, or 32.9% ($41.7 million, or 17.4%, on a constant-currency basis) year
over year and $16.0 million, or 5.3% ($13.0 million, or 4.3%, on a constant-currency basis) sequentially. Revolving LOC revenue increased $5.4 million, or
18.5%, year over year and $2.4 million, or 7.5%, sequentially ($3.4 million, or 11.9%, and $1.4 million, or 4.5%, respectively, on a constant-currency basis). The
allowance coverage decreased year over year from 12.3% to 9.4% as of March 31, 2021 due to sustained favorable trends in NCOs and continued lower past-
due balances. The year-over-year NCO rate and past-due rate for Revolving LOC gross loans receivable improved by 290 bps and 325 bps, respectively.

Canada Direct Lending Installment loan performance

Installment revenues decreased $8.1 million, or 43.8% ($8.7 million, or 46.9%, on a constant-currency basis) as a result of a year over year decline in
Installment gross loans receivable of $11.6 million, or 32.3% ($14.5 million, or 40.2%, on a constant-currency basis). The decreases in Installment loans and
related revenue were due to a continued shift to Revolving LOC loans, as well as COVID-19 related constraints on demand, particularly as related to store-
driven Installment loans. The Installment allowance coverage decreased year over year from 9.9% to 7.5% as a result of sustained favorable trends in NCOs
and past-due balances stemming from COVID-19 Impacts. The year-over-year NCO rate and past-due rate for Installment loans improved by 695 bps and 200
bps, respectively. Sequentially, Installment gross loans receivable decreased $2.6 million, or 9.5% ($2.8 million, or 10.4%, on a constant-currency basis) and
related revenue decreased $0.7 million, or 5.9% ($1.0 million, or 8.6%, on a constant-currency basis).

(5)

(5)

45



Canada POS Lending Revolving LOC loan performance

Canada POS Lending Revolving LOC gross loans receivable as of March 31, 2021 were $201.5 million, which generated $1.4 million of interest revenue for the
period from March 10, 2021 through quarter end. Revolving LOC gross loans receivable charge-off at 180 days past due, or in some instances earlier, when
specific criteria are met. NCOs were $0.2 million from March 10, 2021 (the acquisition date) through March 31, 2021. Originations for the three months ended
March 31, 2021 were C$85.0 million, an increase of C$34.7 million, or 69.0%, from the prior-year period's C$50.3 million.

Canada Direct Lending and Canada POS Lending Results of Operations

Three Months Ended March 31,
2021 2020

Canada
Direct

Lending
Canada POS

Lending
Consolidated

Canada

Canada
Direct

Lending
Canada POS

Lending
Consolidated

Canada
Consolidated Canada

(dollars in millions, unaudited) Change $ Change %
Revenue $ 58.4 $ 1.6 $ 60.1 $ 59.0 $ — $ 59.0 $ 1.0 1.7 %
Provision for losses 9.2 0.9 10.1 27.5 — 27.5 (17.4) (63.3)%

Net revenue 49.2 0.7 50.0 31.5 — 31.5 18.5 58.7 %
Advertising 0.9 — 0.9 1.3 — 1.3 (0.3) (26.0)%
Non-advertising costs of providing
services 18.1 0.1 18.2 18.1 — 18.1 — 0.2 %

Total cost of providing services 19.0 0.1 19.1 19.4 — 19.4 (0.3) (1.5)%
Gross margin 30.2 0.6 30.9 12.1 — 12.1 18.8 #

Corporate, district and other expenses 5.6 2.6 8.2 5.2 — 5.2 3.1 59.8 %
Interest expense 2.4 0.8 3.2 2.5 — 2.5 0.7 28.4 %

Total operating expense 8.0 3.4 11.4 7.7 — 7.7 3.7 48.1 %
Segment operating income 22.2 (2.8) 19.5 4.4 — 4.4 15.1 #

Interest expense 2.4 0.8 3.2 2.5 — 2.5 0.7 28.4 %
Depreciation and amortization 1.1 0.7 1.8 1.2 — 1.2 0.7 58.5 %

EBITDA 25.7 (1.3) 24.5 8.1 — 8.1 16.4 #
Other adjustments — — — 0.2 — 0.2 (0.1)

Adjusted EBITDA $ 25.7 ($ 1.3) $ 24.5 $ 8.3 $ — $ 8.3 $ 16.2 #
# - Variance greater than 100% or not meaningful.
(1) These are non-GAAP metrics. For a description of each non-GAAP addback, see the applicable reconciliations contained under "Results of Consolidated Operations." For a description of each non-
GAAP metric, see "Non-GAAP Financial Measures."

Canada Direct Lending Segment Results - For the Three Months Ended March 31, 2021 and 2020

For a discussion of lending revenue, provision for losses and related gross combined loans receivables, see "Canada Direct Lending Portfolio Performance,"
above.

Canada cost of providing services were consistent to the prior-year period at $19.0 million for the three months ended March 31, 2021 compared to $19.4 million
for the three months ended March 31, 2020.

Canada operating expenses were consistent to the prior-year period at $8.0 million for the three months ended March 31, 2021 compared to $7.6 million for the
three months ended March 31, 2020.

Canada POS Lending Segment Results - For the Three Months Ended March 31, 2021

For a discussion of revenue, provision for losses and related gross combined loans receivables, see "Canada POS Lending Portfolio Performance," above.
Canada POS Lending segment revenue also includes revenue from merchant discounts and ancillary products. Merchant discount revenue represents a fee
charged to merchant partners to facilitate customer credit card purchases at merchant locations. Upon completion of a POS transaction the merchant discount
revenue is recorded as deferred revenue and recognized to income over the expected life of the loan. No fair value is assigned to unearned revenue at the time
of acquisition. Therefore, the Company only recognizes revenue on merchant discounts received after the acquisition of Flexiti. Ancillary revenue includes
administrative fees, annual fees, insurance product fees, and other fees charged to customers.

(1)

(1)
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Supplemental Non-GAAP Financial Information

Non-GAAP Financial Measures

In addition to the financial information prepared in conformity with U.S. GAAP, we provide certain “non-GAAP financial measures,” including:

• Adjusted Net Income and Adjusted Earnings Per Share, or the Adjusted Earnings Measures (net income from continuing operations plus or minus
restructuring and other costs, certain legal and other costs, income or loss from equity method investment, goodwill and intangible asset impairments,
transaction-related costs, share-based compensation, intangible asset amortization, certain tax adjustments and impacts from tax law changes and
cumulative tax effect of applicable adjustments, on a total and per share basis);

• EBITDA (earnings before interest, income taxes, depreciation and amortization);

• Adjusted EBITDA (EBITDA plus or minus certain non-cash and other adjusting items);

• Adjusted effective income tax rate (effective tax rate plus or minus certain non-cash and other adjusting items); and

• Gross Combined Loans Receivable (includes loans originated by third-party lenders through CSO programs which are not included in our unaudited
Condensed Consolidated Financial Statements).

We believe that presentation of non-GAAP financial information is meaningful and useful in understanding the activities and business metrics of the Company's
operations. We believe that these non-GAAP financial measures offer another way to view aspects of our business that, when viewed with our U.S. GAAP
results, provide a more complete understanding of factors and trends affecting our business.

We believe that investors regularly rely on non-GAAP financial measures, such as Adjusted Net Income, Adjusted Earnings per Share, EBITDA and Adjusted
EBITDA, to assess operating performance and that such measures may highlight trends in the business that may not otherwise be apparent when relying on
financial measures calculated in accordance with U.S. GAAP. In addition, we believe that the adjustments shown below are useful to investors in order to allow
them to compare our financial results during the periods shown without the effect of each of these income or expense items. In addition, we believe that Adjusted
Net Income, Adjusted Earnings per Share, EBITDA and Adjusted EBITDA are frequently used by securities analysts, investors and other interested parties in the
evaluation of public companies in our industry, many of which present Adjusted Net Income, Adjusted Earnings per Share, EBITDA and/or Adjusted EBITDA
when reporting their results.

In addition to reporting loans receivable information in accordance with U.S. GAAP, we provide Gross Combined Loans Receivable consisting of Company-
Owned loans receivable plus loans originated by third-party lenders through the CSO programs, which we guarantee but do not include in the unaudited
Condensed Consolidated Financial Statements. We refer to these as "Guaranteed by the Company." Management believes this analysis provides investors with
important information needed to evaluate overall lending performance.

We provide non-GAAP financial information for informational purposes and to enhance understanding of our U.S. GAAP unaudited Condensed Consolidated
Financial Statements. Adjusted Net Income, Adjusted Earnings per Share, EBITDA, Adjusted EBITDA and Gross Combined Loans Receivable should not be
considered as alternatives to income from continuing operations, segment operating income or any other performance measure derived in accordance with U.S.
GAAP, or as an alternative to cash flows from operating activities or any other liquidity measure derived in accordance with U.S. GAAP. Readers should consider
the information in addition to, but not instead of or superior to, the financial statements prepared in accordance with U.S. GAAP. This non-GAAP financial
information may be determined or calculated differently by other companies, limiting the usefulness of those measures for comparative purposes.

Description and Reconciliations of Non-GAAP Financial Measures

Adjusted Net Income, Adjusted Earnings per Share, EBITDA and Adjusted EBITDA measures have limitations as analytical tools, and you should not consider
these measures in isolation or as a substitute for analysis of our income or cash flows as reported under U.S. GAAP. Some of these limitations are:

• they do not include cash expenditures or future requirements for capital expenditures or contractual commitments;

• they do not include changes in, or cash requirements for, working capital needs;

• they do not include the interest expense, or the cash requirements necessary to service interest or principal payments on debt;

• depreciation and amortization are non-cash expense items reported in the statements of cash flows; and

• other companies in our industry may calculate these measures differently, limiting their usefulness as comparative measures.
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We calculate Adjusted Earnings per Share utilizing diluted shares outstanding at year-end. If we record a loss from continuing operations under U.S. GAAP,
shares outstanding utilized to calculate Diluted Earnings per Share from continuing operations are equivalent to basic shares outstanding. Shares outstanding
utilized to calculate Adjusted Earnings per Share from continuing operations reflect the number of diluted shares we would have reported if reporting net income
from continuing operations under U.S. GAAP.

As noted above, Gross Combined Loans Receivable includes loans originated by third-party lenders through CSO programs which are not included in the
unaudited Condensed Consolidated Financial Statements but from which we earn revenue and for which we provide a guarantee to the lender. Management
believes this analysis provides investors with important information needed to evaluate overall lending performance.

We believe Adjusted Net Income, Adjusted Earnings per Share, EBITDA and Adjusted EBITDA are used by investors to analyze operating performance and
evaluate our ability to incur and service debt and the capacity for making capital expenditures. Adjusted EBITDA is also useful to investors to help assess our
estimated enterprise value. The computation of Adjusted EBITDA as presented in this Form 10-Q may differ from the computation of similarly-titled measures
provided by other companies.

Reconciliation of Net Income from Continuing Operations and Diluted Earnings per Share to Adjusted Net Income and Adjusted Diluted Earnings per
Share, non-GAAP measures (in millions, except per share data, unaudited)

Three Months Ended March 31,
2021 2020 Change $ Change %

Net income from continuing operations $ 25.7 $ 36.0 $ (10.3) (28.6)%
Adjustments:

Legal and other costs — 0.9 
(Income) loss from equity method investment (0.5) 1.6 
Transaction costs 3.2 0.2 
Share-based compensation 2.7 3.2 
Intangible asset amortization 0.8 0.7 
Impact of tax law changes — (9.1)
Cumulative tax effect of adjustments (1.7) (1.3)

Adjusted Net Income $ 30.1 $ 32.3 $ (2.1) (6.5)%

Net income from continuing operations $ 25.7 $ 36.0 
Diluted Weighted Average Shares Outstanding 43.6 41.9 
Diluted Earnings per Share from continuing operations $ 0.59 $ 0.86 $ (0.27) (31.4)%

Per Share impact of adjustments to Net income 0.10 (0.09)
Adjusted Diluted Earnings per Share $ 0.69 $ 0.77 $ (0.08) (10.4)%

Note: Footnotes follow Reconciliation of Adjusted EBITDA table immediately below.

(1)

(2)

(3)

(4)

(5)

(6)

(7)
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Reconciliation of Net Income from Continuing Operations to EBITDA and Adjusted EBITDA, non-GAAP measures (in millions, except per share data,
unaudited)

Three Months Ended March 31,
2021 2020 Change $ Change %

Net income from continuing operations $ 25.7 $ 36.0 $ (10.3) (28.6)%
Provision for income taxes 8.4 1.9 6.5 #
Interest expense 19.5 17.3 2.2 12.7 %
Depreciation and amortization 5.0 4.5 0.4 8.9 %

EBITDA 58.7 59.8 (1.1) (1.8)%
Legal and other costs — 0.9 
(Income) loss from equity method investment (0.5) 1.6 
Transaction costs 3.2 0.2 
Share-based compensation 2.7 3.2 
Other adjustments (0.2) — 

Adjusted EBITDA $ 63.8 $ 65.8 $ (2.0) (3.0)%
Adjusted EBITDA Margin 32.4 % 23.4 %

# - Variance greater than 100% or not meaningful

(1) Legal and other costs for the three months ended March 31, 2020 included (i) costs for certain securities litigation and related matters and (ii) severance costs for certain corporate employees.
(2) The amounts reported includes our share of the estimated U.S. GAAP net (income) loss of Katapult.
(3) Transaction costs for the three months ended March 31, 2021 relate to the acquisition of Flexiti and for the three months ended March 31, 2020 relate to the acquisition of Ad Astra.
(4) The estimated fair value of share-based awards is recognized as non-cash compensation expense on a straight-line basis over the vesting period.
(5) The amortization expense on intangible assets is recognized on a straight-line basis over the life of the intangible asset.
(6) The CARES Act, among other things, allows NOLs incurred in 2018, 2019 and 2020 to be carried back to each of the five preceding taxable years to generate a refund of previously paid income taxes.

For the three months ended March 31, 2020, we recorded an income tax benefit of $9.1 million related to the carryback of NOL from tax years 2018 and 2019.
(7) Cumulative tax effect of adjustments included in Reconciliation of Net income from continuing operations to EBITDA and Adjusted EBITDA table is calculated using the estimated incremental tax rate

by country.
(8) Other adjustments primarily include the intercompany foreign-currency exchange impact.

(1)

 (2)

(3)

(4)

(8)
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Currency Information

We operate in the U.S. and Canada and our consolidated results are reported in U.S. dollars.

Changes in our reported revenues and net income include the effect of changes in currency exchange rates. We translate all balance sheet accounts into U.S.
dollars at the currency exchange rate in effect at the end of each period. We translate the statement of operations at the average rates of exchange for the
period. We record currency translation adjustments as a component of Accumulated Other Comprehensive Income in Stockholders’ Equity.

Constant Currency Analysis

We have operations in the U.S. and Canada. In the three months ended March 31, 2021 and 2020, 30.6% and 21.0%, respectively, of our revenues from
continuing operations were originated in Canadian Dollars. As a result, changes in our reported results include the impacts of changes in foreign currency
exchange rates for the Canadian Dollar.

Income Statement

Three Months Ended March 31,
2021 2020 $ Change % Change

Average Exchange Rates for the Canadian Dollar 0.7897 0.7456 0.0441 5.9 %

Balance Sheet - Exchange Rate as of March 31, 2021 and December 31, 2020

March 31, December 31, Change
2021 2020 $ %

Exchange Rate for the Canadian Dollar 0.7938 0.7863 0.0075 1.0 %

The following constant currency analysis removes the impact of the fluctuation in foreign exchange rates and utilizes constant currency results in our analysis of
the Canada Direct Lending segment performance. The constant currency impact on our Canada POS Lending segment was not material as we acquired it on
March 10, 2021. Our constant currency assessment assumes foreign exchange rates in the current fiscal periods remained the same as in the prior fiscal
periods. All conversion rates below are based on the U.S. Dollar equivalent to the Canadian Dollar. We believe that the constant currency assessment below is a
useful measure in assessing the comparable growth and profitability of our operations.

For our Canada Direct Lending segment, we calculated the revenues and gross margin below during the three months ended March 31, 2021 using the actual
average exchange rate during the three months ended March 31, 2020 (in millions, unaudited).

Three Months Ended March 31,
2021 2020 $ Change % Change

Canada Direct Lending – constant currency basis:
Revenues $ 55.2 $ 59.0 $ (3.8) (6.4)%
Gross Margin 28.5 12.2 16.3 133.6 %

We calculated gross loans receivable below as of March 31, 2021 using the actual exchange rate as of December 31, 2020 (in millions, unaudited).

March 31, December 31, Change
2021 2020 $ %

Canada Direct Lending – constant currency basis:
Gross loans receivable $ 340.4 $ 330.3 $ 10.1 3.1 %
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LIQUIDITY AND CAPITAL RESOURCES

Our principal sources of liquidity to fund the loans we make to our customers are cash provided by operations, our Senior Revolver, Cash Money Revolving
Credit Facility, Non-Recourse U.S. SPV Facility, Non-Recourse Canada SPV Facility, Non-Recourse Flexiti SPE Facility, and funds from third-party lenders under
our CSO programs. Additionally, in August 2018, we issued $690.0 million 8.25% Senior Secured Notes due September 2025.

As of March 31, 2021, we were in compliance with all financial ratios, covenants and other requirements in our debt agreements. We anticipate that our primary
use of cash will be to fund growth in our working capital, finance capital expenditures, and meet our debt obligations. We may also use cash for potential
strategic investments in and acquisitions of other companies that help us extend our reach and product portfolio. Additionally, we may use cash to fund a return
on capital for our stockholders through share repurchase programs, or in the form of dividends. Our Board of Directors increased the quarterly dividend to $0.11
per share, an increase of 100%, and declared the next quarterly dividend, payable on May 27, 2021, to stockholders of record as of May 14, 2021. Additionally,
our Board of Directors authorized a new share repurchase program for up to $50.0 million of its common stock. Refer to Note 18, "Subsequent Events" of the
Notes to the unaudited Condensed Consolidated Financial Statements for further details of the program.

Our level of cash flow provided by operating activities typically experiences some seasonal fluctuation related to our levels of net income and changes in working
capital levels, particularly loans receivable. Unexpected changes in our financial condition or other unforeseen factors may result in our inability to obtain third-
party financing or could increase our borrowing costs in the future. We have the ability to adjust our volume of lending to consumers to the extent we experience
any short-term or long-term funding shortfalls, such as tightening our credit approval practices (as we have done during the COVID-19 pandemic), which has the
effect of reducing cash outflow requirements while increasing cash inflows through loan repayments.

We may also sell or securitize our assets, draw on our available revolving credit facility or line of credit, enter into additional refinancing agreements or reduce
our capital spending to generate additional liquidity. Our cash on hand and total liquidity remains at elevated levels as of March 31, 2021 due to a combination of
factors, including (i) a sustained decrease in demand since the onset of the COVID-19 pandemic, (ii) increased or accelerated repayments as customers
benefited from government stimulus programs, (iii) favorable credit performance, and (iv) the runoff of California Installment loans following regulatory changes
effective January 1, 2020, partially offset by the acquisition of Flexiti. These factors resulted in our available cash on hand of $135.4 million and our total liquidity
of $233.2 million as of March 31, 2021. We believe our cash on hand and available borrowings provide us with sufficient liquidity for at least the next 12 months.

Our recent acquisition of Flexiti, which closed on March 10, 2021, has increased our product offerings to include customers in the prime space. The acquisition
also allows us to tailor our current product structure to Flexiti's POS model, potentially expanding to sub-prime customers. These initiatives to expand our
product offerings and grow the Flexiti line of business can materially impact our future cash flows. For further information regarding the Flexiti acquisition, refer to
Note 1, "Summary of Significant Accounting Policies and Nature of Operations," Note 15, "Goodwill," and Note 16, "Acquisitions" of the Notes to the unaudited
Condensed Consolidated Financial Statements.

As previously described, our investment in Katapult may materially impact our future cash flow and cash and cash equivalents. For additional information, refer
to "Item 1—Business—Company Overview" of our 2020 Form 10-K. We have no additional material commitments or demands that are likely to affect our
liquidity.
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Debt Capitalization Summary
(in millions, net of deferred financing costs)

Capacity Interest Rate Maturity Counter-parties
Balance as of March
31, 2021 (in USD)

Non-Recourse Canada SPV Facility C$175.0 million
3-Mo CDOR +
6.75% September 2, 2023 Waterfall Asset Management $ 97.3 

Senior Secured Revolving Credit
Facility $50.0 million

1-Mo LIBOR +
5.00% June 30, 2021

BayCoast Bank; Stride Bank; Hancock-
Whitney Bank; Metropolitan Commercial
Bank — 

Non-Recourse U.S. SPV Facility $200.0 million
1-Mo LIBOR +
6.25% April 8, 2024 Atalaya Capital Management, MetaBank 44.0 

Non-Recourse Flexiti SPE Facility C$500.0 million
3-Mo CDOR +
4.40% March 10, 2024 Credit Suisse (Class A); SPF (Class B) 178.4 

Cash Money Revolving Credit Facility C$10.0 million
Canada Prime Rate
+1.95% On-demand Royal Bank of Canada — 

8.25% Senior Secured Notes (due
2025) $690.0 million 8.25% September 1, 2025 680.4 
(1) Capacity amounts are denominated in Canadian dollars, while outstanding balances as of March 31, 2021 are denominated in U.S. dollars.
(2) The Non-Recourse U.S. SPV Facility initially provided for $100.0 million of borrowing capacity, which increased to $200.0 million on July 31, 2020 following additional commitments. As a result of the
increase in commitments, interest now accrues at an annual rate of one-month LIBOR (with a floor of 1.65%) plus the lesser of (i) 6.95% and (ii) the sum of (a) 6.25% on balances up to $145.5 million and (b)
9.75% on balances greater than $145.5 million.
(3) The current Non-Recourse Flexiti SPE Facility was entered into upon the closing of the Flexiti acquisition. Interest accrues at an annual rate of three-month CDOR plus 4.40%.

Refer to Note 5, "Debt," for details on each of our credit facilities and resources.

(1)

(2)

(1)(3)

(1)
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Cash Flows

The following highlights our cash flow activity and the sources and uses of funding during the periods indicated (in millions):

Three Months Ended March 31,
2021 2020

Net cash provided by operating activities from continuing operations $ 110.5 $ 151.9 
Net cash used in investing activities from continuing operations (163.6) (78.5)
Net cash used in financing activities from continuing operations (0.1) (2.7)

As previously described, year-over-year comparisons were impacted by COVID-19 Impacts and the runoff of California multi-payment Installment loans from
regulatory changes effective January 1, 2020.

Operating Activities from Continuing Operations

Net cash provided by operating activities from continuing operations for the three months ended March 31, 2021 was $110.5 million, attributable to net income
from continuing operations of $25.7 million, the effect of non-cash reconciling items of $42.9 million, and changes in our operating assets and liabilities of $41.9
million. Our non-cash reconciling items of $42.9 million included provision for loan losses of $36.1 million and $5.0 million of depreciation and amortization. Our
changes in operating assets and liabilities of $41.9 million were related to (i) a $38.9 million decline in accrued interest on our gross loans receivable due to
overall volume decline, (ii) $8.0 million of higher accounts payable and accrued liabilities balance and (iii) a lower income tax receivable of $8.0 million, partially
offset by $14.2 million of lower accrued interest on our 8.25% Senior Secured Notes.
Investing Activities from Continuing Operations

Net cash used in investing activities from continuing operations for the three months ended March 31, 2021 was $163.6 million, primarily reflecting the
acquisition of Flexiti for $91.2 million, net of cash received, and the net origination of loans of $69.6 million. In addition, we used cash to purchase $2.8 million of
property and equipment.

Financing Activities from Continuing Operations

Net cash used in financing activities from continuing operations for the three months ended March 31, 2021 was $0.1 million, primarily due to $1.7 million of
payments to net share settle vesting of RSUs and cash dividends of $2.4 million, partially offset by $3.9 million of net proceeds from our Non-Recourse Flexiti
SPE Facility.

CONDENSED CONSOLIDATING FINANCIAL INFORMATION

The following unaudited condensed consolidating financial information is presented separately for:

(i) CURO as the issuer of the 8.25% Senior Secured Notes;
(ii) The Company's subsidiary guarantors, which are comprised of certain of its domestic subsidiaries, including (x) CFTC, as the issuer of the 12.00%

Senior Secured Notes that were redeemed in August 2018, (y) CURO Intermediate Holdings Corp., but excluding the U.S. SPV and Canada SPV
(the “Subsidiary Guarantors”), on a consolidated basis, which are 100% owned by CURO, and which are guarantors of the 8.25% Senior Secured
Notes issued in August 2018;

(iii) U.S. SPV, a wholly-owned, bankruptcy-remote special purpose subsidiary;
(iv) Canada SPV, a wholly-owned, bankruptcy-remote special purpose subsidiary;
(v) Flexiti SPE, a wholly-owned, bankruptcy-remote special purpose subsidiary, acquired in March 2021;
(vi) The Company's other subsidiaries on a consolidated basis, which are not guarantors of the 8.25% Senior Secured Notes (the “Subsidiary Non-

Guarantors”);
(vii) Consolidating and eliminating entries representing adjustments to:

1. eliminate intercompany transactions between or among us, the Subsidiary Guarantors, the Non-Recourse U.S. SPV facility, the Non-Recourse
Canada SPV facility and the Subsidiary Non-Guarantors; and

2. eliminate the investments in subsidiaries; and
(viii) The Company and its subsidiaries on a consolidated basis.

For additional details, see Note 5, "Debt."
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Condensed Consolidating Balance Sheets

March 31, 2021

(dollars in millions) CURO
Subsidiary
Guarantors U.S. SPV Canada SPV Flexiti SPE

Subsidiary
Non-Guarantors Eliminations

CURO
Consolidated

Assets:
Cash and cash equivalents $ — $ 112.1 $ — $ — $ — $ 23.3 $ — $ 135.4 
Restricted cash — 29.5 12.5 29.8 5.3 3.3 — 80.4 
Loans receivable, net — 98.8 46.8 261.9 201.0 50.1 — 658.6 
Income taxes receivable 48.5 (24.4) — — — — — 24.1 
Prepaid expenses and other — 15.9 — — — 10.9 — 26.8 
Property and equipment, net — 34.3 — — — 23.2 — 57.6 
Investment in Katapult — 27.9 — — — — — 27.9 
Right of use asset - operating leases — 69.5 — — — 42.8 — 112.3 
Deferred tax assets 13.8 (13.8) — — — 1.5 — 1.5 
Goodwill — 105.9 — — — 75.4 — 181.3 
Intangibles, net — 18.8 — — — 73.8 — 92.6 
Intercompany receivable — 224.6 — — — 92.8 (317.4) — 
Investment in subsidiaries 232.3 — — — — — (232.3) — 
Other assets — 8.4 — — — 0.7 — 9.1 

Total assets $ 294.6 $ 707.7 $ 59.3 $ 291.7 $ 206.3 $ 397.8 $ (549.7) $ 1,407.6 
Liabilities and Stockholders' equity (deficit):

Accounts payable and accrued liabilities $ (0.1) $ 48.6 $ — $ 4.6 $ 3.4 $ 11.0 $ — $ 67.6 
Deferred revenue — 2.8 0.1 — — 2.7 — 5.5 
Lease liability - operating leases — 76.5 — — — 42.7 — 119.1 
Contingent consideration related to acquisition — — — — — 20.6 — 20.6 
Income taxes payable (27.6) 27.6 — — — 0.3 — 0.3 
Accrued interest 4.7 — 0.4 0.8 — — — 5.9 
Liability for losses on CSO lender-owned
consumer loans — 4.7 — — — — — 4.7 
Debt 680.4 — 44.0 97.3 178.4 — — 1,000.2 
Intercompany payable — 75.6 (75.6) 45.4 — 272.0 (317.4) — 
Payable to CURO Holdings Corp. (533.3) 533.3 — — — — — — 
Other long-term liabilities — 15.2 — — — — — 15.2 
Deferred tax liabilities 10.2 (1.9) — (0.1) — 0.1 — 8.3 

Total liabilities 134.4 782.3 (31.1) 148.0 181.8 349.4 (317.4) 1,247.4 
Stockholders' equity (deficit) 160.2 (74.6) 90.4 143.7 24.6 48.3 (232.3) 160.2 
Total liabilities and stockholders' equity
(deficit) $ 294.6 $ 707.7 $ 59.3 $ 291.7 $ 206.3 $ 397.8 $ (549.7) $ 1,407.6 
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December 31, 2020

(dollars in millions) CURO
Subsidiary
Guarantors U.S. SPV Canada SPV

Subsidiary
Non-Guarantors Eliminations

CURO
Consolidated

Assets:
Cash and cash equivalents $ — $ 158.9 $ — $ — $ 54.4 $ — $ 213.3 
Restricted cash — 19.2 2.7 29.3 3.6 — 54.8 
Loans receivable, net — 113.9 58.4 247.9 47.3 — 467.6 
Income taxes receivable 55.5 (24.4) — — 1.0 — 32.1 
Prepaid expenses and other — 19.2 0.4 — 8.4 — 28.0 
Property and equipment, net — 36.3 — — 23.5 — 59.7 
Investments in Katapult — 27.4 — — — — 27.4 
Right of use asset - operating leases — 73.7 — — 41.3 — 115.0 
Deferred tax asset 13.8 (13.8) — — — — — 
Goodwill — 105.9 — — 30.2 — 136.1 
Other intangibles, net — 17.5 — — 23.0 — 40.4 
Intercompany receivable — 164.6 — — — (164.6) — 
Investment in subsidiaries 192.0 — — — — (192.0) — 
Other assets — 7.9 — — 0.7 — 8.6 

Total assets $ 261.2 $ 706.3 $ 61.4 $ 277.3 $ 233.4 $ (356.6) $ 1,183.0 
Liabilities and Stockholder's equity (deficit):

Accounts payable and accrued liabilities $ — $ 38.3 $ — $ 34.1 $ (22.8) $ — $ 49.6 
Deferred revenue — 3.5 0.1 — 1.7 — 5.4 
Lease liability - operating leases — 81.4 — — 41.2 — 122.6 
Income taxes payable (15.9) 15.9 — — — — — 
Accrued interest 19.0 — 0.4 0.7 — — 20.1 
Liability for losses on CSO lender-owned
consumer loans — 7.2 — — — — 7.2 
Debt 680.0 — 43.6 96.1 — — 819.7 
Intercompany payable — 46.1 (46.1) 30.7 133.9 (164.6) — 
Payable to CURO Group Holdings Corp. (563.6) 563.6 — — — — — 
Other long-term liabilities — 15.3 — — 0.1 — 15.4 
Deferred tax liabilities 9.8 — — (0.1) 1.3 — 11.0 

Total liabilities 129.3 771.5 (2.0) 161.5 155.4 (164.6) 1,051.1 
Stockholders' equity (deficit) 131.9 (65.1) 63.4 115.7 77.9 (192.0) 131.9 

Total liabilities and stockholders' equity
(deficit) $ 261.2 $ 706.3 $ 61.4 $ 277.3 $ 233.4 $ (356.6) $ 1,183.0 
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Condensed Consolidating Statements of Operations

Three Months Ended March 31, 2021

(dollars in millions) CURO
Subsidiary
Guarantors U.S. SPV Canada SPV Flexiti SPE

Subsidiary
Non-Guarantors Eliminations

CURO
Consolidated

Revenue $ — $ 94.8 $ 41.7 $ 38.0 $ 1.1 $ 21.0 $ — $ 196.6 
Provision for losses — 13.0 13.1 7.0 0.6 2.5 — 36.1 
Net revenue — 81.8 28.6 30.9 0.6 18.5 — 160.4 
Cost of providing services:

Salaries and benefits — 16.0 — — — 8.9 — 24.9 
Occupancy and office — 11.0 — — — 7.4 — 18.3 
Other costs of providing
services — 5.2 — — — 1.9 — 7.1 
Advertising — 7.1 — — — 0.9 — 8.1 

Total cost of providing services — 39.3 — — — 19.1 — 58.4 
Gross margin — 42.5 28.6 30.9 0.6 (0.6) — 102.0 

Operating expense (income):
Corporate, district and other
expenses 2.7 37.9 — 0.1 — 8.1 — 48.8 
Intercompany management fee — (4.6) — 1.1 0.4 3.1 — — 
Interest expense (income) 14.7 0.1 1.6 2.4 0.8 (0.1) — 19.5 
Income from equity method
investment — (0.5) — — — — — (0.5)
Intercompany interest (income)
expense — (3.3) — 0.6 — 2.8 — — 

Total operating expense 17.4 29.4 1.7 4.2 1.2 14.0 — 67.8 
(Loss) income from continuing
operations before income taxes (17.4) 13.1 26.9 26.7 (0.7) (14.6) — 34.2 
(Benefit) provision for income
taxes (4.4) 9.8 — — — 3.0 — 8.4 
Net (loss) income from continuing
operations (13.0) 3.3 26.9 26.7 (0.7) (17.6) — 25.7 

Equity in net income (loss) of subsidiaries:
CURO $ 38.7 $ — $ — $ — $ — $ — $ (38.7) $ — 
Guarantor Subsidiaries — 3.3 — — — — (3.3) — 
Non-Guarantor Subsidiaries — (17.6) — — — — 17.6 — 
U.S. SPV — 26.9 — — — — (26.9) — 
Canada SPV — 26.7 — — — — (26.7) — 
Flexiti SPE — (0.7) — — — — 0.7 — 

Net income (loss) attributable to
CURO $ 25.7 $ 42.1 $ 26.9 $ 26.7 $ (0.7) $ (17.6) $ (77.4) $ 25.7 
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Three Months Ended March 31, 2020

(dollars in millions) CURO
Subsidiary
Guarantors Canada SPV

Subsidiary
Non-Guarantors Eliminations

CURO
Consolidated

Revenue $ — $ 221.8 $ 34.0 $ 25.0 $ — $ 280.8 
Provision for losses — 86.0 19.7 7.8 — 113.5 
Net revenue — 135.7 14.3 17.2 — 167.3 
Cost of providing services:

Salaries and benefits — 16.9 — 9.1 — 26.0 
Occupancy — 7.8 — 6.2 — 14.0 
Office — 4.3 — 1.4 — 5.7 
Other costs of providing services — 8.2 — 1.5 — 9.7 
Advertising — 10.9 — 1.3 — 12.2 

Total cost of providing services — 48.2 — 19.4 — 67.6 
Gross margin — 87.5 14.3 (2.1) — 99.7 

Operating (income) expense:
Corporate, district and other expenses 3.4 34.3 0.2 5.0 — 42.8 
Intercompany management fee — (3.8) 0.7 3.1 — — 
Interest expense 14.6 0.2 2.6 (0.1) — 17.3 
Loss from equity method investment — 1.6 — — — 1.6 
Intercompany interest (income) expense — (1.4) 0.6 0.9 — — 

Total operating expense 18.0 30.8 4.1 8.8 — 61.7 
Income (loss) from continuing operations before income taxes (18.0) 56.7 10.2 (10.9) — 38.0 
(Benefit) provision for income taxes (23.2) 25.0 — 0.2 — 1.9 
Net (loss) income from continuing operations 5.2 31.7 10.2 (11.1) — 36.0 

Net income on discontinued operations — — — 0.3 — 0.3 
Net income (loss) 5.2 31.7 10.2 (10.8) — 36.3 
Equity in net income (loss) of subsidiaries:

CFTC 31.1 — — — (31.1) — 
Guarantor Subsidiaries — 31.7 — — (31.7) — 
Non-Guarantor Subsidiaries — (10.8) — — 10.8 — 
Canada SPV — 10.2 — (10.2) — 

Net income (loss) attributable to CURO $ 36.3 $ 62.8 $ 10.2 $ (10.8) $ (62.2) $ 36.3 
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Condensed Consolidating Statements of Cash Flows

Three Months Ended March 31, 2021

(dollars in millions) CURO
Subsidiary
Guarantors U.S. SPV Canada SPV Flexiti SPE

Subsidiary
Non-Guarantors Eliminations

CURO
Consolidated

Cash flows from operating activities:
Net cash provided by continuing operating activities $ 1.7 $ 97.0 $ 15.3 $ 17.8 $ 5.5 $ (26.6) $ (0.2) $ 110.5 
Cash flows from investing activities:

Purchase of property, equipment and software $ — $ (2.2) $ — $ — $ — $ (0.6) $ — $ (2.8)
Originations of loans, net — (37.8) (5.5) (17.7) (4.1) (4.6) — (69.6)
Acquisition of Flexiti, net of acquiree's cash

received — (91.2) — — — — — (91.2)
Net cash provided by (used in) continuing investing
activities $ — $ (131.2) $ (5.5) $ (17.7) $ (4.1) $ (5.1) $ — $ (163.6)
Cash flows from financing activities:

Proceeds from Non-Recourse Flexiti SPE facility $ — $ — $ — $ — $ 12.5 $ — $ — $ 12.5 
Payments on Non-Recourse Flexiti SPE facility — — — — (8.6) — — (8.6)
Payments to net share settle RSUs (1.7) — — — — — — (1.7)
Dividends paid to CURO Group Holdings Corp. 2.4 (2.4) — — — — — — 
Dividends paid to stockholders (2.4) — — — — — — (2.4)

Net cash (used in) provided by financing activities $ (1.7) $ (2.3) $ — $ — $ 3.9 $ — $ — $ (0.1)

Effect of exchange rate changes on cash, cash
equivalents and restricted cash $ — $ — $ — $ 0.3 $ — $ 0.4 $ 0.2 $ 0.9 
Net increase in cash, cash equivalents and restricted
cash — (36.5) 9.8 0.5 5.3 (31.4) — (52.3)
Cash, cash equivalents and restricted cash at
beginning of period — 178.1 2.7 29.3 — 58.0 — 268.1 
Cash, cash equivalents and restricted cash at end of
period $ — $ 141.6 $ 12.5 $ 29.8 $ 5.3 $ 26.6 $ — $ 215.8 
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Three Months Ended March 31, 2020

(dollars in millions) CURO
Subsidiary
Guarantors Canada SPV

Subsidiary
Non-Guarantors Eliminations

CURO
Consolidated

Cash flows from operating activities:
Net cash provided by continuing operating activities $ 6.5 $ 89.4 $ 48.0 $ 12.1 $ (4.2) $ 151.9 
Net cash provided by discontinued operating activities — — — 0.4 — 0.4 
Cash flows from investing activities:

Purchase of property, equipment and software — (3.2) — (0.4) — (3.7)
Originations of loans, net — (29.9) (22.3) (8.2) — (60.4)
Investments in Katapult — (14.4) — — — (14.4)

Net cash used in continuing investing activities — (47.5) (22.3) (8.6) — (78.5)
Cash flows from financing activities:

Proceeds from Non-Recourse Canada SPV facility — — 23.6 — — 23.6 
Payments on Non-Recourse Canada SPV facility — — (42.5) — — (42.5)
Proceeds from credit facilities — 60.0 — 9.9 — 69.9 
Payments on credit facilities — (35.0) — (9.9) — (44.9)
Proceeds from exercise of stock options — 0.1 — — — 0.1 
Payments to net share settle RSUs (0.6) — — — — (0.6)
Debt issuance costs paid — (0.2) — — — (0.2)
Repurchase of common stock (5.9) — — — — (5.9)
Dividends paid to CURO Group Holdings Corp. 2.2 (2.2) — — — — 
Dividends paid to stockholders (2.2) — — — — (2.2)

Net cash (used in) provided by financing activities (6.5) 22.7 (18.9) — — (2.7)

Effect of exchange rate changes on cash, cash equivalents and restricted
cash — — (1.9) (3.1) 4.2 (0.8)
Net increase in cash, cash equivalents and restricted cash — 64.6 4.9 0.7 — 70.2 
Cash, cash equivalents and restricted cash at beginning of period — 59.7 17.4 32.9 — 110.0 
Cash, cash equivalents and restricted cash at end of period $ — $ 124.3 $ 22.3 $ 33.6 $ — $ 180.2 
(1) Financing activities include continuing operations only and were not impacted by discontinued operations.

Contractual Obligations

There have been no significant developments with respect to our contractual obligations since December 31, 2020, as described in our 2020 Form 10-K, except
for the acquired Non-Recourse Flexiti SPE Facility in March 2021. Refer to Note 5, "Debt" of the Notes to the unaudited Condensed Consolidated Financial
Statements for additional details.

Critical Accounting Policies and Estimates

Certain accounting policies that involve a higher degree of judgment and complexity are discussed further in Part II - Item 7, Management's Discussion and
Analysis of Financial Condition and Results of Operations—Critical Accounting Policies and Estimates, in our 2020 Form 10-K.

Business Combinations. We include the results of operations of acquired businesses from the date of acquisition. We determine the fair value of the assets
acquired and liabilities assumed based on their estimated fair value as of the date of acquisition. The excess purchase price over the fair values of identifiable
assets and liabilities is recorded as goodwill. Determining the fair value of assets acquired and liabilities assumed requires management to use significant
judgment and estimates including the selection of valuation methodologies, estimates of future revenue and cash flows, discount rates, and selection of
comparable companies. Our estimates of fair value are based on assumptions believed to be reasonable, but which are inherently uncertain and unpredictable
and, as a result, actual results may differ from estimates.

During the measurement period, not to exceed one year from the date of acquisition, we may record adjustments to the assets acquired and liabilities assumed,
with a corresponding offset to goodwill. At the conclusion of the measurement period, any subsequent adjustments are reflected in the consolidated statements
of operations. When we grant equity to employees of the selling stockholders in connection with an acquisition, we evaluate whether the awards are
compensatory. This evaluation includes whether stock award vesting is contingent on the continued employment beyond the acquisition date. If continued
employment is required for stock awards to vest, the award is treated as compensation for post-acquisition services and is recognized as compensation
expense.

(1)
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Transaction costs associated with business combinations are expensed as incurred and are included in Corporate, District and Other expenses in our unaudited
Condensed Consolidated Statements of Operations.

On March 10, 2021, the Company acquired 100% of the outstanding stock of Flexiti. The fair value of total consideration paid as part of the acquisition was
comprised of $86.5 million in cash, $6.3 million in debt costs in conjunction with the acquisition and $20.6 million in contingent cash consideration subject to
future operating metrics, including revenue less NCOs and originations. Net assets acquired were $68.5 million, resulting in goodwill of $44.9 million.

Goodwill. We exercise judgment in evaluating assets for impairment. Goodwill is tested for impairment annually, or when circumstances arise which could more
likely than not reduce the fair value of a reporting unit below its carrying value. These tests require comparing carrying values to estimated fair values of the
reporting unit under review.

Following the acquisition of Flexiti during the first quarter of 2021, our reporting units consist of the U.S., Canada Direct Lending and Canada POS Lending
segments, as defined by FASB’s ASC 280, Segment Reporting, for which we assess goodwill for impairment. As of the most recent annual goodwill impairment
testing date (October 1, 2020), the U.S. and Canada Direct Lending reporting units' estimated fair values exceeded their carrying value. As described in our 2020
Form 10-K, an impairment would occur if the carrying amount of a reporting unit exceeded the fair value of that reporting unit. Events or circumstances that could
indicate an impairment include a significant change in the business climate, a change in strategic direction, legal factors, operating performance indicators, a
change in the competitive environment, the sale or disposition of a significant portion of a reporting unit or economic outlook. These and other macroeconomic
factors were considered when performing the annual test as of October 1, 2020.

For the three months ended March 31, 2021, we reviewed goodwill for triggering events that would indicate a need for an interim quantitative or qualitative
assessment of goodwill impairment. As a result of the review, no additional assessment was deemed necessary, and thus there was no goodwill impairment for
either reporting unit.

There continues to be uncertainty surrounding macroeconomic factors that could impact our reporting units. Changes in the expected length of the current
economic downturn, timing of recovery, or long-term revenue growth or profitability for these reporting units could increase the likelihood of a future goodwill
impairment. Additionally, changes in market participant assumptions such as an increased discount rate or further share price reductions could increase the
likelihood of a future impairment.

The following table summarizes the segment allocation of recorded goodwill on our unaudited Condensed Consolidated Balance Sheets as of March 31, 2021:

(in millions) March 31, 2021 Percent of Total December 31, 2020 Percent of Total
U.S. $ 105.9 58.4 % $ 105.9 77.8 %
Canada Direct Lending 30.5 16.8 % 30.2 22.2 %
Canada POS Lending 44.9 24.8 % — — %

Total Goodwill $ 181.3 $ 136.1 

Regulatory Environment and Compliance

There have been no significant developments with respect to our regulatory environment and compliance since December 31, 2020, as described in our 2020
Form 10-K.

ITEM 3.         QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

For quantitative and qualitative disclosures about our market risks, see "Quantitative and Qualitative Disclosures about Market Risk" in our 2020 Form 10-K.
There have been no material changes to the quantitative and qualitative information presented therein.

ITEM 4.         CONTROLS AND PROCEDURES

Disclosure Controls and Procedures 

We maintain disclosure controls and procedures designed to ensure that information required to be disclosed in the reports we file or submit under the Exchange
Act is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms, including without limitation, controls and
procedures designed to ensure that information required to be disclosed in reports we file under the Exchange Act is accumulated and communicated to our
management, including the Chief Executive Officer and Chief Financial Officer, as appropriate to allow timely decisions regarding required disclosure.
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Any controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving the desired control objective and
management necessarily applies its judgment in evaluating the cost-benefit relationship of possible controls and procedures.

In conducting the evaluation of the effectiveness of its internal control over financial reporting as of March 31, 2021, the Company has excluded the operations of
Flexiti as permitted by the guidance issued by the Office of the Chief Accountant of the SEC (not to extend more than one year beyond the date of the acquisition
or for more than one annual reporting period). In conducting the evaluation of the effectiveness of its disclosure controls and procedures as of March 31, 2021,
the Company has excluded those disclosure controls and procedures of Flexiti that are subsumed by internal control over financial reporting. The Flexiti
acquisition was completed on March 10, 2021. As of and for the three months ended March 31, 2021, Flexiti's assets represented approximately 23% of the
Company’s consolidated assets and its revenues represented less than 1% of the Company’s consolidated revenues.

See Note 16, "Acquisitions" in the Notes to Consolidated Financial Statements for additional details on the Company’s acquisition of Flexiti and its impact on the
Company’s consolidated financial statements.

Based on an evaluation of our disclosure controls and procedures as of the end of the period covered by this report conducted by our management, with the
participation of the Chief Executive Officer and Chief Financial Officer, the Chief Executive Officer and Chief Financial Officer concluded that these controls and
procedures were effective as of March 31, 2021.

Limitation on the Effectiveness of Controls

Our management, including our Chief Executive Officer and Chief Financial Officer, does not expect that our disclosure controls or our internal control over
financial reporting will prevent or detect all errors and all fraud. Any controls and procedures, no matter how well designed and operated, can provide only
reasonable assurance of achieving the desired control objective and management necessarily applies its judgment in evaluating the cost-benefit relationship of
possible controls and procedures. A control system also can be circumvented by collusion or improper management override. Because of such limitations,
disclosure controls and internal control over financial reporting cannot prevent or detect all misstatements, whether unintentional errors or fraud. However, these
inherent limitations are known features of the financial reporting process, therefore, it is possible to design into the process safeguards to reduce, though not
eliminate, this risk.

Internal Control over Financial Reporting

The Company is working to integrate Flexiti into its overall internal control over financial reporting processes. Except for changes made in connection with the
integration of Flexiti, there were no changes in our internal control over financial reporting (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act)
during the three months ended March 31, 2021, that have materially affected, or are reasonably likely to materially affect, our internal control over financial
reporting.

PART II.     OTHER INFORMATION

Item 1.         Legal Proceedings

The information required by this item is included in Note 12, "Commitments and Contingencies" of the Notes to the unaudited Condensed Consolidated Financial
Statements in this Form 10-Q and is incorporated herein by reference.

Item 1A.     Risk Factors

There were no material changes to our risk factors as described in our 2020 Form 10-K for the year ended December 31, 2020.

Item 2.         Unregistered Sales of Equity Securities and Use of Proceeds

None.

Item 3.         Defaults Upon Senior Securities

None.

Item 4.         Mine Safety Disclosures

None.
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Item 5.         Other Information

(a)    Disclosure of Unreported 8-K Information

On May 6, 2021, David Strano, Chief Accounting Officer of the Company notified the Company of his decision to resign effective May 14, 2021 to pursue another
opportunity. Mr. Strano’s resignation is not a result of any disagreement with the Company’s independent auditors or any member of management on any matter
of accounting principles or practices, financial statements or internal controls.

Roger Dean, the Company’s Chief Financial Officer, will serve as Acting Chief Accounting Officer effective with Mr. Strano’s resignation and until such time as his
successor is appointed. Mr. Dean will not receive any additional compensation as a result of his appointment as Acting Chief Accounting Officer. There are no
family relationships between Mr. Dean and any of the Company’s directors, executive officers or persons nominated by the Company to become a director or
executive officer, and Mr. Dean is not a party to any transaction requiring disclosure under Item 404(a) of Regulation S-K.

(b)    Material Changes to Director Nominee Procedures

None.
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Item 6.        Exhibits

Exhibit
no. Exhibit Description

Filed/Incorporated by
Reference from Form

Incorporated by
Reference from
Exhibit Number Filing Date

3.1 Amended and Restated Certificate of Incorporation 10-Q 10.1 8/5/2020
3.2 Amended and Restated Bylaws 8-K 3.2 12/11/17
4.1 Form of common stock certificate S-1 4.1 11/28/17
4.2 Amended and Restated Investor Rights Agreement between the Company and the

investors listed on the signature pages thereto S-1 4.2 11/28/17

4.3 Amendment to Amended and Restated Investors Rights Agreement, dated May 14,
2018, between the Company and the investors listed on the signature page thereto S-1 4.3 10/24/17

4.4 Description of the Company's Securities 10-K 4.4 3/9/20
10.1 Third Amended and Restated Credit Agreement, dated as of January 28, 2021, among

Flexiti Financing SPE Corp.; Flexiti Financial Inc.; various lenders; Credit Suisse AG,
New York Branch, as Facility Agent; TSX Trust Company, as Collateral Agent and
Verification Agent; and Credit Suisse AG, New York Branch, as Syndication Agent,
Documentation Agent and Lead Arranger ¥ Filed herewith

10.2 Performance Guarantee and Indemnity Agreement, dated as of March 10, 2021, by
CURO Group Holdings Corp. for the benefit of Credit Suisse AG, New York Branch, as
Facility Agent; SPF Securitized Products Master Fund Ltd., the Class B Agent; and the
lenders party to the Third Amended and Restated Credit Agreement dated as of January
28, 2021 ¥ Filed herewith

18.1 Preferability Letter from Independent Registered Public Accounting Firm, Deloitte and
Touche LLP. Filed herewith

31.1

 

Certifications of Chief Executive Officer of the Company under Rule 13a-14(a) of the
Securities Exchange Act of 1934, as amended, as adopted pursuant to Section 302 of
the Sarbanes-Oxley Act of 2002 Filed herewith

31.2

 

Certifications of Chief Financial Officer of the Company under Rule 13a-14(a) of the
Securities Exchange Act of 1934, as amended, as adopted pursuant to Section 302 of
the Sarbanes-Oxley Act of 2002 Filed herewith

32.1  Certifications of the Chief Executive Officer and Chief Financial Officer pursuant to 18
U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of
2002. This certification accompanies this report and shall not, except to the extent
required by the Sarbanes-Oxley Act of 2002, be deemed filed for purposes of §18 of the
Securities Exchange Act of 1934, as amended Filed herewith

101 The following unaudited financial information from the Company's Quarterly Report on
Form 10-Q for the period ended March 31, 2021, filed with the SEC on May 7, 2021,
formatted in Extensible Business Reporting Language (“XBRL”) includes: (i) Condensed
Consolidated Balance Sheets at March 31, 2021 and December 31, 2020, (ii)
Condensed Consolidated Statements of Operations for the three months ended
March 31, 2021 and 2020, (iii) Condensed Consolidated Statements of Comprehensive
Income for the three months ended March 31, 2021 and 2020, (iv) Condensed
Consolidated Statements of Cash Flows for the three months ended March 31, 2021 and
2020, and (v) Notes to Condensed Consolidated Financial Statements* Filed herewith

¥ Portions of this exhibit have been omitted pursuant to Item 601(b)(10)(iv) of Regulation S-K because they are not material and are of the type of
information that the registrant both customarily and actually treats and private and confidential.
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Signature

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Company has duly caused this report to be signed on its behalf
by the undersigned, thereunto duly authorized.

Dated: May 7, 2021                CURO Group Holdings Corp.

By: /s/ Roger Dean
Roger Dean
Executive Vice President and Chief Financial Officer
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Execu�on Copy

CERTAIN IDENTIFIED INFORMATION HAS BEEN OMITTED FROM THIS EXHIBIT BECAUSE IT IS NOT MATERIAL AND IS OF THE TYPE
OF INFORMATION THAT THE REGISTRANT BOTH CUSTOMARILY AND ACTUALLY TREATS AS PRIVATE AND CONFIDENTIAL. [***]

INDICATES THAT INFORMATION HAS BEEN OMITTED.

THIRD AMENDED AND RESTATED CREDIT AGREEMENT

dated as of January 28, 2021

among

FLEXITI FINANCING SPE CORP.,

as the Borrower

FLEXITI FINANCIAL INC.,

as Seller and Servicer

VARIOUS LENDERS,

CREDIT SUISSE AG, NEW YORK BRANCH,

as the Facility Agent

TSX TRUST COMPANY,

as the Collateral Agent and the Verifica�on Agent

and

CREDIT SUISSE AG, NEW YORK BRANCH,

as the Syndica�on Agent, the Documenta�on Agent, and the Lead Arranger

$421,000,000 Class A Revolving Loan Facility

$79,000,000 Class B Revolving Loan Facility

NATDOCS\49879876\V-39
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THIRD AMENDED AND RESTATED CREDIT AGREEMENT

This THIRD AMENDED AND RESTATED CREDIT AGREEMENT dated as of January 28, 2021 is entered into by and among FLEXITI
FINANCING SPE CORP., a corpora�on organized under the federal laws of Canada (the “Borrower”), FLEXITI FINANCIAL INC., (the “Seller” or
the “Servicer”), the Lenders party hereto, from �me to �me, CREDIT SUISSE AG, NEW YORK BRANCH, as the facility agent for the Class A
Revolving Lenders (in such capacity, the “Facility Agent”), SPF SECURITIZED PRODUCTS MASTER FUND LTD., as class B agent for the Class B
Lenders (in such capacity, the “Class B Agent”), TSX TRUST
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COMPANY, as collateral agent for the Secured Par�es (in such capacity, the “Collateral Agent”), TSX TRUST COMPANY, as verifica�on agent (in
such capacity, the “Verifica�on Agent”) and CREDIT SUISSE AG, NEW YORK BRANCH, as lead arranger (in such capacity, the “Lead Arranger”)
and syndica�on agent (in such capacity, the “Syndica�on Agent”) and documenta�on agent (in such capacity, the “Documenta�on Agent”).

RECITALS:

WHEREAS, the par�es hereto are par�es to a second amended and restated credit agreement dated, January 9, 2019, as amended by
the amendment agreements dated as of October 24, 2019, December 2, 2019, January 6, 2020, February 28, 2020, June 10, 2020, September
10, 2020, November 30, 2020 and January 28, 2021 (collec�vely, the “Original Credit Agreement”) and by the terms of this third amended and
restated credit agreement intend to fully, but without nova�on of the credit facili�es established pursuant to the Original Credit Agreement or
the other Credit Documents, amend and restate the terms of the Original Credit Agreement.

WHEREAS, capitalized terms used in these Recitals shall have the respec�ve meanings set forth for such terms in Sec�on 1.1;

NOW, THEREFORE, in considera�on of the premises and the agreements, provisions and covenants herein contained, the par�es
hereto agree as follows:

SECTION 1. DEFINITIONS AND INTERPRETATION

a. Defini�ons.

The following terms used herein, including in the Recitals, Exhibits and Schedules, shall have the following meanings:

“2-Cycle Delinquent Loan Assets” means, as of any date of determina�on, any Loan Asset (other than a Defaulted Loan Asset) which
becomes two (2) or more cycles past due resul�ng in the account becoming thirty (30) days or more past due.

“AA Indemnitee Agent Party” has the meaning set forth in Sec�on 8.8.

“Act” has the meaning set forth in Sec�on 4.24.

“Adjusted EPOB” means, as of any date of determina�on and in respect of any Eligible Loan Asset, the product of (a) the Eligible
Por�olio Outstanding Balance with respect to such Eligible Loan Asset as of such date, and (b) one (1) minus the Weighted Average MDR with
respect to such Eligible Loan Asset.

“Adjusted Interest Collec�ons” means, with respect to any Monthly Period, an amount equal to the sum of (i) the aggregate of all
Interest Collec�ons for such Monthly Period, and (ii) the Merchant Discount Rate income amount as set out in the financial statements of the
Servicer.
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“Adverse Proceeding” means any ac�on, suit, proceeding (whether administra�ve, judicial or otherwise), governmental inves�ga�on
or arbitra�on at law or in equity, or before or by any Governmental Authority, domes�c or foreign.

“Affected Party” means any Lender, Credit Suisse AG, New York Branch, in its individual capacity and in its capacity as Facility Agent.

“Affiliate” means, with respect to any specified Person, another Person that directly, or indirectly through one or more
intermediaries, controls or is controlled by or is under common control with the Person specified. For purposes of this defini�on, “control”
means the power to direct the management and policies of a Person, directly or indirectly, whether through ownership of vo�ng securi�es, by
contract or otherwise; and “controlled” and “controlling” have meanings correla�ve to the foregoing.

“Agent” means each of the Collateral Agent, Verifica�on Agent, the Syndica�on Agent, the Facility Agent, the Class B Agent and the
Documenta�on Agent.

“Aggregate Adjusted EPOB” means, as of any date of determina�on, the sum of the Adjusted EPOB for each Eligible Loan Asset
owned by the Borrower as of such date (provided that not more than fi�een (15%) of Eligible Por�olio Outstanding Balances shall consist of
Eligible Loan Assets which are Non-Prime Loan Assets), minus the Excess Concentra�on Amounts.

“Aggregate Amounts Due” has the meaning set forth in Sec�on 2.14.

“Agreement” means this amended and restated credit agreement, dated as of January 28, 2021, as it may be amended,
supplemented, amended and restated or otherwise modified, from �me to �me.

“Annualized Net Charged-off and Fraud Asset Ra�o” means, with respect to any Monthly Period, (a) the sum of (i) the Outstanding
Balance of all Loan Assets owned by the Borrower excluding those acquired under the TD Purchase and Sale Agreement that were not Eligible
Loan Assets on the Original Closing Date which became Charged-Off Assets, Charged-Off Asset Excep�ons or Fraud Assets in such Monthly
Period minus any recoveries or reversals in respect of any Charged-Off Assets, Charged-Off Asset Excep�ons or Fraud Assets in any previous
Monthly Period divided by (ii) the Outstanding Balance of all Loan Assets owned by the Borrower on the first day of the Monthly Period,
mul�plied by (b) twelve.

“Applicable Class A Advance Rate” means (i) sixty percent (60%), in respect of the Eligible Loan Assets which are Non-Prime Loan
Assets and (ii) eighty percent (80%), in respect of all other Eligible Loan Assets.

“Applicable Class B Advance Rate” means: (i) seventy-five percent (75%), in respect of the Eligible Loan Assets which are Non-Prime
Loan Assets and (ii) ninety-five percent (95%), in respect of all other Eligible Loan Assets.
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“Applicable Law” means, with respect to any Person, property, transac�on, event or other ma�er, any law, rule, statute, regula�on,
order, judgment, decree, treaty or other requirement having the force of law rela�ng or applicable to such Person, property, transac�on, event
or other ma�er, including applicable general principles of common law, equity or civil law.

“Asset Sale” has the meaning ascribed to such term in the Notes Indenture.

“Assignment Agreement” means, in respect of any given Class, an assignment and assump�on agreement substan�ially in the form of
Exhibit D, with such amendments or modifica�ons as may be approved by the Facility Agent or the Class B Agent, as applicable.

“Authorized Officer” means, as applied to any Person, any individual holding the posi�on of chairman of the board (if an officer),
chief execu�ve officer, president, chief financial officer, general counsel, treasurer, corporate secretary, controller or senior vice president of
capital markets (or, in each case, the equivalent thereof).

“Available Credit Excep�on Loans” means the Loan Assets listed Appendix F.

“Average Payment Rate” means with respect to any given period of consecu�ve Monthly Periods, (a) the sum of the Payment Rates
for the then most recent Monthly Period and for each of the immediately preceding Monthly Periods in such period, divided by (b) the total
number of Monthly Periods in such period; provided that the Average Payment Rate for the first Monthly Period following the Original Closing
Date shall equal the Payment Rate for such Monthly Period.

“Backup Servicer” means Millennium Process Group, Inc.

“Backup Servicing Agreement” means the backup services agreement dated June 7, 2018, between the Servicer and the Backup
Servicer, as it may be amended, supplemented, amended and restated or otherwise modified, from �me to �me.

“Backup Servicing Fees” means all amounts owing to the Backup Servicer by the Servicer or the Borrower pursuant to Schedule 1 of
the Backup Servicing Agreement.

“Bail-In Ac�on” means the exercise of any Write-Down and Conversion Powers by the applicable EEA Resolu�on Authority in respect
of any liability of an EEA Financial Ins�tu�on.

“Bail-In Legisla�on” means, with respect to any EEA Member Country implemen�ng Ar�cle 55 of Direc�ve 2014/59/EU of the
European Parliament and of the Council of the European Union, the implemen�ng law for such EEA Member Country, from �me to �me, which
is described in the EU Bail-In Legisla�on Schedule.

“Blocked Account Agreement” means an agreement, in form and substance sa�sfactory to the Agents, in respect of a bank account in
which, among other things, the financial ins�tu�on maintaining such account acknowledges and agrees that upon wri�en no�ce from the
Collateral Agent, it will no longer follow any instruc�ons given to it with respect to the owner of such account but will instead only follow the
instruc�ons and direc�ons of the Collateral Agent.
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“Borrower” as defined in the preamble hereto.

“Borrowing Base Cer�ficate” means a cer�ficate substan�ally in the form of Exhibit C, executed by an Authorized Officer of the
Borrower and delivered to the Facility Agent and the Class B Agent, which sets forth the calcula�on of each of the Class A Borrowing Base and
the Class B Borrowing Base, including a calcula�on of each component thereof and se�ng out, in such detail reasonably sa�sfactory to the
Facility Agent and the Class B Agent, the amounts of the interest, fees and expenses owing to the Facility Agent, the Class B Agent and the
Lenders as of the immediately following Distribu�on Date.

“Borrowing Base Deficiency” means either a Class A Borrowing Base Deficiency or a Class B Borrowing Base Deficiency, as applicable.

“Borrowing Base Report” means a report substan�ally in the form of Exhibit C, executed by an Authorized Officer of the Borrower
and delivered to the Facility Agent and the Class B Agent, which a�aches a Borrowing Base Cer�ficate.

“Business Day” means any day excluding Saturday, Sunday and any day which is a legal holiday under the laws of the Province of the
Ontario or the State of New York or is a day on which banking ins�tu�ons located in the Province of Ontario or the State of New York are
authorized or required by law or other governmental ac�on to close.

“Canadian Pension Plan” means a “pension plan” or “plan” which is a “registered pension plan” as defined in the Income Tax Act
(Canada) or is subject to the funding requirements of applicable pension benefits legisla�on in any Canadian jurisdic�on and is applicable to
employees of the Borrower resident in Canada.

“Capital Lease” means, as applied to any Person, any lease of any property (whether real, personal or mixed) by that Person (i) as
lessee that, in conformity with GAAP, is or should be accounted for as a capital lease on the balance sheet of that Person or (ii) as lessee which
is a transac�on of a type commonly known as a “synthe�c lease” (i.e., a transac�on that is treated as an opera�ng lease for accoun�ng
purposes but with respect to which payments of rent are intended to be treated as payments of principal and interest on a loan for Federal
income tax purposes).

“Capital Stock” means any and all shares (preferred or common), interests, par�cipa�ons or other equivalents (however designated)
of capital stock of a corpora�on, any and all equivalent ownership interests in a Person (other than a corpora�on), including, without limita�on,
partnership interests and membership interests, and any and all warrants, rights or op�ons to purchase or other arrangements or rights to
acquire any of the foregoing.

“Cash” means money, currency or a credit balance in any demand, securi�es account or deposit account; provided, however, that
notwithstanding anything to the contrary contained herein, “Cash” shall exclude any amounts that would not be considered “cash” under
GAAP.

“Cash Equivalents” means, as of any day, (a) marketable securi�es (i) issued or directly and uncondi�onally guaranteed as to interest
and principal by the United States government or the
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Canadian government or (ii) issued by any agency of the United States or Canada the obliga�ons of which are backed by the full faith and credit
of the United States or Canada, in each case maturing within one (1) year a�er such day; (b) marketable direct obliga�ons issued by any State
or Province of the United States or Canada, as the case may be, or any poli�cal subdivision of any such State or any Province, as the case may
be, or public instrumentality thereof, in each case maturing within one (1) year a�er such day and having, at the �me of the acquisi�on thereof,
a ra�ng of at least A-1 from S&P or at least P-1 from Moody’s; (c) commercial paper maturing no more than one (1) year from the date of
crea�on thereof and having, at the �me of the acquisi�on thereof, a ra�ng of at least A-1 from S&P or at least P-1 from Moody’s; (d) cer�ficates
of deposit or bankers’ acceptances maturing within one (1) year a�er such day and issued or accepted by any Lender or by any commercial
bank organized under the laws of the United States or any state thereof, the District of Columbia, Canada or any Province thereof that (i) is at
least “adequately capitalized” (as defined in the regula�ons of its primary Federal banking regulator) and (ii) has Tier 1 capital (as defined in
such regula�ons) of not less than One Hundred Million Dollars ($100,000,000); and (e) shares of any money market mutual fund that (i) has
substan�ally all of its assets invested con�nuously in the types of investments referred to in clauses (a) and (b) above, (ii) has net assets of not
less than Five Hundred Million Dollars ($500,000,000) and (iii) has the highest ra�ng obtainable from either S&P or Moody’s.

“CDOR” means, with respect to any Interest Period, the greater of: (i) [***], one percent (1.00%) and [***], three quarters of one
percent (.75%) (or one percent (1.00%) for the purposes of determining the Class B Applicable Margin); and (ii) the average rate per annum
(rounded upward, if necessary, to the nearest 1/100 of 1%) applicable to bankers’ acceptances for a ninety (90) day term appearing on the Bank
of Canada website (h�ps://www.bankofcanada.ca/rates/interest-rates/canadian-interest-rates/) page as of 10:15 a.m. (New York Time), on the
first day of the calendar month in which such Interest Period commences, or if such date is not a Business Day, then on the immediately
preceding Business Day, provided that if such rate is no longer available on the Bank of Canada website, then CDOR shall mean, with respect to
any Interest Period, the greater of: (i) [***], one percent (1.00%) and [***], three quarters of one percent (.75%) (or one percent (1.00%) for
the purposes of determining the Class B Applicable Margin); and (ii) the arithme�c average (rounded upward, if necessary, to the nearest 1/100
of 1%) of bankers acceptances rates of the five (5) largest, by market capitaliza�on, banks chartered under the Bank Act (Canada) and named in
Schedule I thereto, established in accordance with their respec�ve normal prac�ces at or about 10:15 a.m. (New York Time) on the date of
issue, for bankers acceptances for a ninety (90) day term. For greater certainty, CDOR shall be reset monthly.

“Change of Control” means, at any �me, if: (a) any Person, excluding the Parent, acquires, directly or indirectly, alone or in concert
with other Persons within the meaning of the Securi�es Act (Ontario), over a period of �me or at any one �me, any Capital Stock of the
Borrower; (b) any Person, excluding the Parent, acquires, directly or indirectly, alone or in concert with other Persons within the meaning of the
Securi�es Act (Ontario), over a period of �me or at any one �me, more than fi�y percent (50%) of the common shares or vo�ng rights of the
Seller; (c) more than thirty-five percent (35%) (in the aggregate) of the common shares (as defined by GAAP) of the Seller are sold, transferred
or otherwise disposed of, over a period of �me or at any one �me, whether or not any such common shares are sold, transferred or otherwise
disposed of to any Person who holds common shares of the Seller as of the Original Closing Date excluding the transac�ons contemplated by
the Curo Acquisi�on; or (d) the sale,
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lease, transfer, conveyance or other disposi�on including any disposi�on resul�ng from any enforcement proceedings, in one or a series of
related transac�ons, of all or substan�ally all of the assets of the Seller to any Person occurs.

“Charged-Off Asset” has the meaning given to such term in the Sale and Servicing Agreement.

“Charged-Off Asset Excep�on” means any Loan Asset that is more than seven (7) cycles past due, resul�ng in such Loan Asset
becoming one hundred and eighty (180) days or more past due, but is not a Charged-Off Asset.

“Class” means a class of Loans hereunder, designated either Class A Revolving Loans or Class B Revolving Loans.

“Class A Applicable Margin” means [***].

“Class A Base Margin” means [***].

“Class A Borrowing Base” means, as of any day, an amount equal to the lesser of:

(a) (i) the Applicable Class A Advance Rate, mul�plied by the Aggregate Adjusted EPOB at such �me, plus (ii) the aggregate amount
of Collec�ons in the Waterfall Account a�er giving effect to the applica�on of available funds in accordance with Sec�on 2.11 on the next
following Distribu�on Date; and

(b) the Class A Revolving Maximum Amount on such day.

Provided that from and a�er the Revolving Commitment Termina�on Date, the Class A Borrowing Base shall be equal to clause (a)
above. With respect to any calcula�on of the Class A Borrowing Base with respect to any Credit Date solely for the purpose of determining
Class A Revolving Availability for a requested Class A Revolving Loan, the Class A Borrowing Base will be calculated on a pro forma basis giving
effect to the Eligible Loan Assets to be purchased with the proceeds of such Loan. With respect to any calcula�on of the Class A Borrowing Base
for any other purpose, the Class A Borrowing Base at any �me shall be determined by reference to the most recent Borrowing Base Cer�ficate
delivered to the Facility Agent with such adjustments as the Facility Agent may require in order to correct any errors set forth therein or in
order to correct any discrepancies with any other document, instrument or report delivered to the Facility Agent, in each case, in order to
ensure the correct calcula�on of items to be included or excluded in the Class A Borrowing Base.

“Class A Borrowing Base Deficiency” means, as of any day, the amount, if any, by which the Total U�liza�on of Class A Revolving
Maximum Amount exceeds the Class A Borrowing Base.

“Class A Indemnitee” means an Indemnitee who is a Class A Revolving Lender, an Affiliate of a Class A Revolving Lender or an officer,
partner, director, trustee, employee or agent of a Class A Revolving Lender.
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“Class A Maximum Commi�ed Amount” means, at any �me, the aggregate amount of the Class A Revolving Commi�ed Maximum
Amounts at such �me.

“Class A Renewal Fee” means [***].

“Class A Revolving Availability” means, as of any date of determina�on, the amount, if any, by which the Class A Borrowing Base
exceeds the Total U�liza�on of Class A Revolving Maximum Amount.

“Class A Revolving Commi�ed Lender” means each financial ins�tu�on listed on the signature pages of this Agreement as a Class A
Revolving Commi�ed Lender, which, as of the Closing Date consists only of Credit Suisse AG, Cayman Islands Branch, and any other Person that
becomes a party to this Agreement as a Class A Revolving Commi�ed Lender pursuant to an Assignment Agreement.

“Class A Revolving Commi�ed Maximum Amount” means the amount of each Class A Revolving Commi�ed Lender’s Class A
Revolving Commi�ed Maximum Amount, if any, as set forth on Appendix A or in the applicable Assignment Agreement, subject to any
adjustment or reduc�on pursuant to the terms and condi�ons of this Agreement. The Class A Revolving Commi�ed Maximum Amount of each
Class A Revolving Commi�ed Lender will be equal to zero ($0) on the Revolving Commitment Termina�on Date.

“Class A Revolving Conduit Lender” means each financial ins�tu�on listed on the signature pages of this Agreement as a Class A
Revolving Conduit Lender, which, as of the Closing Date consists only of GIFS Capital Company, LLC, and any other Person that becomes a party
to this Agreement as a Class A Revolving Conduit Lender pursuant to an Assignment Agreement.

“Class A Revolving Conduit Maximum Amount” means the amount of each Class A Revolving Conduit Lender’s Class A Revolving
Conduit Maximum Amount, if any, as set forth on Appendix A or in the applicable Assignment Agreement, subject to any adjustment or
reduc�on pursuant to the terms and condi�ons of this Agreement. The Class A Revolving Conduit Maximum Amount of each Class A Revolving
Conduit Lender will be equal to zero ($0) on the Revolving Commitment Termina�on Date.

“Class A Revolving Lender” means each Class A Revolving Commi�ed Lender and each Class A Revolving Conduit Lender.

“Class A Revolving Loan” means a Loan made by a Class A Revolving Lender to the Borrower pursuant to Sec�on 2.1.

“Class A Revolving Loan Note” means a promissory note in the form of Exhibit B hereto, as it may be amended, supplemented or
otherwise modified, from �me to �me.

“Class A Revolving Maximum Amount” means the total Class A Revolving Commi�ed Maximum Amounts and the total Class A
Revolving Conduit Maximum Amounts, provided however, for greater certainty, that the Class A Revolving Maximum Amount shall not, at any
given �me, exceed Four Hundred and Twenty-One Million Dollars ($421,000,000).

“Class A Undrawn Fee” means, [***]
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“Class B Agent” as defined in the preamble hereto.

“Class B Applicable Margin” means [***].

“Class B Borrowing Base” means, as of any day, an amount equal to the lesser of:

i. (i) the Applicable Class B Advance Rate, mul�plied by the Aggregate Adjusted EPOB pertaining to Eligible Loan Assets at such
�me plus (ii) the aggregate amount of Collec�ons in the Waterfall Account a�er giving effect to the applica�on of available funds in accordance
with Sec�on 2.11 on the next following Distribu�on Date, minus (iii) the Total U�liza�on of Class A Revolving Maximum Amount; and

i. the total Class B Revolving Commitments on such day.

Provided that from and a�er the Revolving Commitment Termina�on Date, the Class B Borrowing Base shall be equal to clause (a)
above. With respect to any calcula�on of the Class B Borrowing Base with respect to any Credit Date solely for the purpose of determining Class
B Revolving Availability for a requested Class B Revolving Loan, the Class B Borrowing Base will be calculated on a pro forma basis giving effect
to the Eligible Loan Assets to be purchased with the proceeds of such Loan. With respect to any calcula�on of the Class B Borrowing Base for
any other purpose, the Class B Borrowing Base at any �me shall be determined by reference to the most recent Borrowing Base Cer�ficate
delivered to the Class B Agent with such adjustments as the Class B Agent may require in order to correct any errors set forth therein or in
order to correct any discrepancies with any other document, instrument or report delivered to the Class B Agent in each case, in order to
ensure the correct calcula�on of items to be included or excluded in the Class B Borrowing Base.

“Class B Borrowing Base Deficiency” means, as of any day, the amount, if any, by which the sum of the Total U�liza�on of Class B
Revolving Commitments exceeds the Class B Borrowing Base.

“Class B Commitment” means a Class B Revolving Lender’s Class B Revolving Commitment.

“Class B Indemnitee” means an Indemnitee who is a Class B Revolving Lender, an Affiliate of a Class B Revolving Lender or an officer,
partner, director, trustee, employee or agent of a Class B Revolving Lender.

“Class B Lenders” means, collec�vely, the Class B Revolving Lenders.

“Class B Renewal Fee” means [***].

“Class B Revolving Availability” means, as of any date of determina�on, the amount, if any, by which the Class B Borrowing Base
exceeds the Total U�liza�on of Class B Revolving Commitments.

“Class B Revolving Commitment” means the commitment of a Class B Revolving Lender to make or otherwise fund any Class B
Revolving Loan. The amount of each Class B Revolving Lender’s Class B Revolving Commitment, if any, is set forth on Appendix A or in the
applicable Assignment Agreement, subject to any adjustment or reduc�on pursuant to the terms and condi�ons of this Agreement. The
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Class B Revolving Commitment of each Class B Revolving Lender will be equal to zero ($0) on the Revolving Commitment Termina�on Date.

“Class B Revolving Lender” means each financial ins�tu�on listed on the signature pages hereto as a Class B Revolving Lender, which,
as of the Closing Date consists only of SPF Securi�zed Products Master Fund Ltd., and any other Person that becomes a party hereto as a Class B
Revolving Lender pursuant to an Assignment Agreement.

“Class B Revolving Loan” means a Revolving Loan made by a Class B Revolving Lender to the Borrower pursuant to Sec�on 2.1.

“Class B Revolving Loan Note” means a promissory note in the form of Exhibit B as it may be amended, supplemented or otherwise
modified, from �me to �me.

“Class B Undrawn Fee” means [***].

“Closing Date” means January 28, 2021.

“Collateral” means, collec�vely, all of the property (including Capital Stock of the Borrower) in which Liens are purported to be
granted pursuant to the Collateral Documents as security for the Obliga�ons.

“Collateral Agent” as defined in the preamble hereto.

“Collateral Documents” means the Security Agreements, the Control Agreements, the Interest Rate Hedging Agreements and all
other instruments, documents and agreements delivered by, or on behalf or at the request of, the Borrower or the Servicer pursuant to this
Agreement or any of the other Credit Documents, as the case may be, in order to grant to, or perfect in favour of, the Collateral Agent, for the
benefit of Secured Par�es, a Lien on any property of the Borrower as security for the Obliga�ons or to protect or preserve the interests of the
Collateral Agent or the Secured Par�es therein.

“Collec�ons” has the meaning given to such term in the Sale and Servicing Agreement.

“Collec�ons Account” means account number [***], established and maintained on behalf of and in trust for the Borrower in the
name of the Servicer as the account owner at the Controlled Account Bank, or such other account approved by the Direc�ng Agent, as the
Collec�ons Account for the purposes hereof, which account shall at all �mes be subject to the Blocked Account Agreement.

“Commercial Paper” means the rated short-term promissory notes issued by or on behalf of a Class A Revolving Conduit Lender in the
commercial paper market.

“Compliance Cer�ficate” means a compliance cer�ficate substan�ally in the form of Exhibit C., executed by an Authorized Officer of
the Borrower and the Parent and delivered to the Facility Agent and the Class B Agent, which sets forth the calcula�on for each Financial
Covenant, in such detail reasonably sa�sfactory to the Facility Agent and the Class B Agent.
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“Compliance Review” has the meaning set forth in Sec�on 5.5(c).

“Consolidated Net Income” means, with respect to the Parent for any period, the aggregate of the Net Income of the Parent and its
Restricted Subsidiaries for such period, determined on a consolidated basis in accordance with GAAP; provided that:

i. the Net Income of any Person that is not a Restricted Subsidiary the Parent, or that is accounted for by the equity method of
accoun�ng shall be included, but only to the extent of the amount of dividends or distribu�ons that have been distributed in cash (or to the
extend converted into cash) to the relevant Person or a Restricted Subsidiary thereof in respect of such period;

ii. the Net Income of any Restricted Subsidiary of the Parent shall be excluded to the extent that the declara�on or payment of
dividends or similar distribu�ons by that Restricted Subsidiary of that Net Income is not at the date of determina�on permi�ed without the
prior approval of any applicable Governmental Authority (that has not been obtained) or, directly or indirectly, by opera�on of the terms of its
charter or any agreement, instrument, judgment, decree, order, statute, rule or governmental regula�on applicable to that Restricted
Subsidiary or its stockholders, unless such restric�on has been legally waived;

iii. the cumula�ve effect of a change in accoun�ng principles shall be excluded;

iv. the effect of any non-cash impairment charges or write-ups, write-downs or write-offs of assets or liabili�es of Foreign
Subsidiaries which are not incorporated in the United States resul�ng from the applica�on of GAAP and the amor�za�on of intangibles of
Foreign Subsidiaries shall be excluded; and

v. Consolidated Net Income shall not be reduced by any fees or expenses paid or payable in respect of the offering contemplated
the Notes Indenture, the applica�on of the use of proceeds therefrom and related transac�ons.

“Consolidated Total Debt” means, as at any date of determina�on, the aggregate stated balance sheet amount of all Indebtedness of
the Parent, on a consolidated basis, determined in accordance with GAAP, including all accrued and unpaid interest on the foregoing.

“Contractual Obliga�on” means, as applied to any Person, any provision of any Security issued by that Person or of any indenture,
mortgage, deed of trust, contract, undertaking, agreement or other instrument to which that Person is a party or by which it or any of its
proper�es is bound or to which it or any of its proper�es is subject.

“Control Agreements” means collec�vely, the Blocked Account Agreements in respect of the Controlled Accounts.

“Controlled Account” means each of the Merchant Se�lement Account, the Collec�ons Account, the Liquidity Reserve Account, the
Reserve Account, the Spread Account and the Waterfall Account, and the “Controlled Accounts” means all of such accounts.
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“Controlled Account Bank” means the Royal Bank of Canada or any other bank or other financial ins�tu�on sa�sfactory to the
Direc�ng Agent which maintains a Controlled Account.

“Controlled Amor�za�on Period” means the period of �me beginning on the Revolving Commitment Termina�on Date and ending
on (and including) the earlier of: (a) the date that is six (6) months immediately following the Revolving Commitment Termina�on Date; and (b)
the date on which an Early Amor�za�on Event occurs.

“Covid-19 Payment Deferral Plan” means a Loan Asset which has retained its current status due to the Loan Asset Obligor being
permi�ed to defer minimum payments for 3 cycles as set out in the “Payment Deferral Policy (COVID-19)” in accordance with the Credit and
Collec�ons Policies; provided that once such a Loan Asset has remained current for at least three (3) consecu�ve months, it shall cease to be
considered subject to a “Covid-19 Payment Deferral Plan”.

“Credit and Collec�ons Policies” has the meaning given to such term in the Sale and Servicing Agreement.

“Credit Date” means the date of a Credit Extension.

“Credit Document” means any of this Agreement, the Class A Revolving Loan Notes, if any, the Class B Revolving Loan Notes, if any,
the Collateral Documents, the Sale and Servicing Agreement and the other Servicing Agreements, and all other documents, instruments or
agreements executed and delivered by the Borrower, the Servicer or the Parent for the benefit of the Facility Agent, the Class B Agent, the
Collateral Agent, the Verifica�on Agent or any Lender in connec�on with this Agreement.

“Credit Extension” means the making of a Loan.

“Credit Score” means the numeric credit score for the Loan Asset Obligor of any given Loan Asset as determined by Trans Union of
Canada, Inc. or Equifax Canada.

“Credit Score Excep�on Loans” means the Loan Assets listed Appendix G.

[***].

“CURO Acquisi�on” means the acquisi�on contemplated by the CURO Arrangement Agreement.

“CURO Arrangement Agreement” means the arrangement agreement dated January 28, 2021 among, inter alios, the Parent, Curo
Intermediate Holdings Corp. and FLX providing for, among other things, the acquisi�on by the Parent of the issued and outstanding equity
interests of the Seller, together with such amendments, supplements, amendments and restatements or other modifica�ons thereto from �me
to �me as may be sa�sfactory to the Facility Agent).

“Daily Distribu�on Amount” means, on any Business Day during an Interest Period, the product of (i) a frac�on, the numerator of
which is one and the denominator of which is the number of
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Business Days in the Interest Period, mul�plied by (ii) the Servicer’s es�mate of the sum of all amounts required to be paid pursuant to Sec�on
2.11(a)(i) through (xi) on the next Distribu�on Date.

“Default” means a condi�on or event that, a�er no�ce or lapse of �me or both, would cons�tute an Event of Default.

“Default Excess” means, with respect to: (a) any Defaul�ng Lender, which is a Class A Revolving Commi�ed Lender, the excess, if any,
of such Defaul�ng Lender’s Pro Rata Share of the aggregate outstanding principal amount of Loans of all Class A Revolving Commi�ed Lenders
(calculated as if all Defaul�ng Lenders, which are Class A Revolving Commi�ed Lenders (other than such Defaul�ng Lender) had funded all of
their respec�ve Defaulted Loans) over the aggregate outstanding principal amount of all Loans of Class A Revolving Commi�ed Lenders; and (b)
any Defaul�ng Lender, which is a Class B Lender, the excess, if any, of such Defaul�ng Lender’s Pro Rata Share of the aggregate outstanding
principal amount of Loans of all Class B Lenders (calculated as if all Defaul�ng Lenders, which are Class B Revolving Lenders (other than such
Defaul�ng Lender) had funded all of their respec�ve Defaulted Loans) over the aggregate outstanding principal amount of all Loans of Class B
Lenders.

“Default Period” means, with respect to any Defaul�ng Lender, the period commencing on the date of the applicable Funding
Default, and ending on the earliest of the following dates: (i) the date on which all Revolving Commitments are cancelled or all loans
terminated and/or the Obliga�ons are declared or become immediately due and payable, (ii) the date on which (a) the Default Excess with
respect to such Defaul�ng Lender shall have been reduced to zero (whether by the funding by such Defaul�ng Lender of any Defaulted Loans of
such Defaul�ng Lender or by the non-pro rata applica�on of any payments of the Loans in accordance with the terms of this Agreement), and
(b) such Defaul�ng Lender shall have delivered to the Borrower and Facility Agent a wri�en reaffirma�on of its inten�on to honour its
obliga�ons hereunder with respect to its Revolving Commitments, and (iii) the date on which the Borrower, the Facility Agent and the Requisite
Lenders waive all Funding Defaults of such Defaul�ng Lender in wri�ng.

“Defaulted Loan” has the meaning set forth in Sec�on 2.17.

“Defaulted Loan Assets” means, with respect to any date of determina�on, a Loan Asset owned by the Borrower that was an Eligible
Loan Asset: (i) that is a Charged-Off Asset; (ii) that is a Fraud Asset; (iii) that is one hundred eighty (180) or more days past due with respect to
any por�on of any payment of principal or interest; or (iv) that is, according to the Records, in default for reasons other than as specified in
clauses (i), (ii), (iii) above.

“Defaul�ng Lender” has the meaning set forth in Sec�on 2.17.

“Deferred Purchase Price” has the meaning ascribed thereto in the Sale and Servicing Agreement.

“Direc�ng Agent” means (i) before the Total U�liza�on of Class A Revolving Maximum Amount have been sa�sfied in full in Cash
(whether sa�sfied by the Borrower, the Class B Agent, any Class B
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Lender, or any other Person) and the Class A Revolving Maximum Amount has been terminated, the Facility Agent, and (ii) a�er the Total
U�liza�on of Class A Revolving Maximum Amount has been sa�sfied in full in Cash (whether sa�sfied by the Borrower, the Class B Agent, any
Class B Lender, or any other Person) and the Class A Revolving Maximum Amount has been terminated, the Class B Agent; provided that, during
any enforcement proceedings commenced by the Collateral Agent upon the instruc�on of the Facility Agent, the Collateral Agent shall keep the
Class B Agent fully informed of all such enforcement proceedings.

“Distribu�on Date” means the third (3rd) Business Day of each calendar week.

“Dollars” and the sign “$” mean the lawful money of Canada.

“Early Amor�za�on Event” means the occurrence of any of the following events:

[***]; or

1. the occurrence of a Servicer Termina�on Event or an Event of Default.

“EEA Financial Ins�tu�on” means (a) any credit ins�tu�on or investment firm established in any EEA Member Country which is
subject to the supervision of an EEA Resolu�on Authority, (b) any en�ty established in an EEA Member Country which is a parent of an
ins�tu�on described in clause (a) of this defini�on, or (c) any financial ins�tu�on established in an EEA Member Country which is a subsidiary
of an ins�tu�on described in clauses (a) or (b) of this defini�on and is subject to consolidated supervision with its parent.

“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.

“EEA Resolu�on Authority” means any public administra�ve authority or any Person entrusted with public administra�ve authority of
any EEA Member Country (including any delegee) having responsibility for the resolu�on of any EEA Financial Ins�tu�on.

“Effec�ve Date” means the date on which all of the condi�ons set forth in Sec�on 3.2 have been sa�sfied.

“Eligible Assignee” means (a) a Lender or any of its Affiliates, (b) any Person managed by a Lender or any of its Affiliates, (c) any
Liquidity Provider for any Class A Revolving Conduit Lender, an Affiliate of any Liquidity Provider, or any commercial paper conduit
administered, sponsored or managed by a Lender or to which a Class A Revolving Commi�ed Lender provides liquidity support, an Affiliate of a
Lender or an Affiliate of an en�ty that administers or manages a Lender or with respect to which the related Liquidity Provider of such
commercial paper conduit is a Lender, or (d) any financial or other ins�tu�on (other than the Borrower, Servicer or Affiliates thereof) that is
acceptable to the Direc�ng Agent and, during the Revolving Commitment Period absent a Default or an Event of Default that has occurred and
is con�nuing, the Borrower.
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“Eligible Loan Asset” means: a Loan Asset with respect to which the Eligibility Criteria are sa�sfied as of the applicable date of
determina�on;

“Eligible Loan Asset Obligor” means a Loan Asset Obligor who, on the date such Loan Asset was originated, (i) sa�sfied all of the
criteria for a borrower or co-signor of such Loan Asset specified in the applicable Credit and Collec�ons Policies, (ii) is at least eighteen (18)
years old, (iii) is a resident of Canada, and (iv) has, as of the date of the origina�on of the Loan Asset, a Credit Score of not less than 525.

“Eligible Por�olio Outstanding Balance” means, as of any date of determina�on, the Outstanding Balance for an Eligible Loan Asset
as of such date.

“Eligible Por�olio Outstanding Balances” means, as of any date of determina�on, the sum of each Eligible Por�olio Outstanding
Balance as of such date.

“Eligibility Criteria” means the criteria specified in Appendix C hereto.

“Employee Benefit Plan” means any “employee benefit plan” which (i) is or was sponsored, maintained or contributed to by, or
required to be contributed by, the Borrower, any of its Subsidiaries or any of their respec�ve Affiliates and (ii) may be subject as such to
regula�on or taxa�on under the federal laws of the United States.

“EU Bail-In Legisla�on Schedule” means the EU Bail-In Legisla�on Schedule published by the Loan Market Associa�on (or any
successor person), as in effect, from �me to �me.

“Event of Default” means each of the events set forth in Sec�on 7.1.

“Excep�on Loans” means, collec�vely, the Credit Score Excep�on Loans and the Available Credit Excep�on Loans.

“Excess Concentra�on Amounts” means the amounts set forth on Appendix D hereto, as such amounts may be amended or restated
by mutual agreement of the par�es in accordance with the terms hereof.

“Excess Spread” means, for any Monthly Period, the excess, if any, of the product of (a) twelve (12) and (b) the Adjusted Interest
Collec�ons for such Monthly Period divided by the average Total U�liza�on of All Revolving Commitments for such Monthly Period, minus:

i. the product of (x) twelve (12) and (y) all Loan Assets owned by the Borrower, excluding those acquired under the TD Purchase
and Sale Agreement that were not Eligible Loan Assets on the Original Closing Date, which became Charged-Off Assets or Charged-Off Asset
Excep�ons in such Monthly Period, net of any cumula�ve recoveries or reversals in respect of any Charged-Off Assets or Charged-Off Asset
Excep�ons from and a�er the Original Closing Date divided by the average Total U�liza�on of All Revolving Commitments for such Monthly
Period;
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ii. the product of (x) twelve (12) and (y) the aggregate interest accruing on the Class A Revolving Loans and the Class B Loans for
the Monthly Period, divided by the average Total U�liza�on of All Revolving Commitments for such Monthly Period; and

iii. the product of (x) twelve (12) and (y) the aggregate servicing costs (subject to a maximum of three and a half percent (3.50%)
per annum of the Outstanding Balance of the Loan Assets), divided by the average Total U�liza�on of All Revolving Commitments for such
Monthly Period.

“Excluded Taxes” means, with respect to any Affected Party, (a) Taxes imposed on or measured by net income or capital (however
denominated), franchise Taxes, and branch profits Taxes, in each case, (i) imposed as a result of such Affected Party being organized under the
laws of, a resident or deemed resident of, having a permanent establishment in or carrying on business in, or having its principal office or its
applicable lending office located in, the jurisdic�on imposing such Tax (or any poli�cal subdivision thereof) or (ii) that are Other Connec�on
Taxes, (b) U.S. or Canadian federal withholding Taxes imposed on amounts payable to or for the account of such Affected Party with respect to
an applicable interest in a Revolving Commitment pursuant to a law in effect on the date on which (i) such Affected Party became an Affected
Party or (ii) such Affected Party changes its lending office, except in each case to the extent that, pursuant to Sec�on 2.15(b), amounts with
respect to such Taxes were payable either to such Affected Party’s assignor immediately before such Affected Party became an Affected Party or
to such Affected Party immediately before it changed its lending office, (c) any U.S. federal withholding Taxes imposed under FATCA or (d) any
Tax imposed, charged, levied or payable as a result of an Affected Party (i) not dealing at arm’s length, for the purposes of the Income Tax Act
(Canada), with the Borrower, or (ii) being a “specified shareholder” (as defined in subsec�on 18(5) of the Income Tax Act (Canada)) of the
Borrower or not dealing at arm’s length with, a “specified shareholder” (as defined in subsec�on 18(5) of the Income Tax Act (Canada)) of the
Borrower.

“Facility Agent” as defined in the preamble hereto.

“FATCA” means sec�ons 1471 through 1474 of the Internal Revenue Code of 1986, as amended, as of the date of this agreement (or
any amended or successor version that is substan�ally comparable and not materially more onerous to comply with), and any current or future
regula�ons promulgated thereunder or official interpreta�ons thereof.

“FFC” means Flexi� Financing Corpora�on.

“Final Maturity Date” means the earlier of (i) the first (1st) Distribu�on Date occurring six (6) months a�er the beginning of the Full
Amor�za�on Period, and (ii) the date on which an Event of Default has occurred.

“Financial Covenants” means the financial covenants set forth on Schedule 1.1 hereto.

“Financial Officer Cer�fica�on” means, with respect to the financial statements for which such cer�fica�on is required, the
cer�fica�on of the chief financial officer (or the equivalent thereof) of the Parent that such financial statements fairly present, in all material
respects, the financial condi�on of the Parent and its Subsidiaries as at the dates indicated and the results of their opera�ons and their cash
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flows for the periods indicated, subject to changes resul�ng from audit and normal year-end adjustments.

“Financing Assignment Designa�on” means a designa�on of Loan Assets as assets to be sold on a specified date by the Borrower in
connec�on with any Securi�za�on Transac�on or Secondary Transfer Transac�on in accordance with Sec�on 5.15(b).

“Financing Assignment Designa�on Cut-Off Date” means, in respect of any Designa�on, the date specified as such in the related
Financing Assignment Designa�on.

“Financing Assignment Designa�on Date” means each Business Day designated by the Borrower for the assignment of any Loan
Assets in connec�on with any Securi�za�on Transac�on or Secondary Transfer Transac�on.

“Financing Assignment Payment” has the meaning ascribed thereto in Sec�on 5.15(b)(iii).

“First Priority” means, with respect to any Lien purported to be created in any Collateral pursuant to any Collateral Document, that
such Lien is perfected and is in first priority subject only to Permi�ed Liens.

“Fiscal Quarter” means a fiscal quarter of any Fiscal Year.

“Financing Transac�on Condi�ons” has the meaning ascribed thereto in Sec�on 5.15(a).

“Financing Transac�on Prepayment Amount” has the meaning ascribed thereto in Sec�on 5.15(a)(i)(1).

“Financing Transac�on Release” has the meaning ascribed thereto in Sec�on 5.15(a).

“Financing Transac�on Release List” has the meaning ascribed thereto in Sec�on 5.15(a)(i)(2).

“Fiscal Year” means the fiscal year of the Parent ending on December 31 of each calendar year.

“FLX” means FLX Holding Corpora�on.

“Foreign Subsidiaries” has the meaning ascribed to such term in the Notes Indenture.

“Fraud Asset” means any Loan Asset originated or acquired through any fraudulent means, whether on the part of the Servicer, the
consumer or any other Person.

“FTI” means Flexi� Technologies Inc. (formerly 1940860 Alberta Ltd.)

“Full Amor�za�on Period” means the period of �me beginning on the earlier of (i) the date immediately following the last day of the
Controlled Amor�za�on Period, and (ii) the date on which an Early Amor�za�on Event occurs, and ending on the Final Maturity Date.

“Funding Default” has the meaning set forth in Sec�on 2.17.
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“Funding No�ce” means a no�ce substan�ally in the form of Exhibit A.

“GAAP” means, subject to the limita�ons on the applica�on thereof set forth in Sec�on 1.2, U.S. generally accepted accoun�ng
principles in effect as of the date of determina�on thereof.

“Governmental Authority” means any federal, state, municipal, na�onal or other government, governmental department,
commission, board, bureau, court, agency or instrumentality or poli�cal subdivision thereof or any en�ty or officer exercising execu�ve,
legisla�ve, judicial, regulatory or administra�ve func�ons of or pertaining to any government or any court, in each case whether associated
with a state of the United States, the United States, a Province of Canada, Canada, or a foreign en�ty or government.

“Governmental Authoriza�on” means any permit, license, authoriza�on, plan, direc�ve, consent order or consent decree of or from
any Governmental Authority.

“Highest Lawful Rate” means the maximum lawful interest rate, if any, that at any �me or, from �me to �me, may be contracted for,
charged, or received under any Applicable Law currently in effect (including for greater certainty, sec�on 347 of the Criminal Code (Canada)).

“Historical Financial Statements” means the financial statements in respect of the Parent delivered to the Direc�ng Agent rela�ng to
the Fiscal Year ended December 31, 2019.

“Increased-Cost Lender” has the meaning set forth in Sec�on 2.18.

“Indebtedness” as applied to any Person, means, without duplica�on, (i) all indebtedness for borrowed money; (ii) that por�on of
obliga�ons with respect to Capital Leases that is properly classified as a liability on a balance sheet in conformity with GAAP; (iii) notes payable
and dra�s accepted represen�ng extensions of credit whether or not represen�ng obliga�ons for borrowed money; (iv) any obliga�on owed for
all or any part of the deferred purchase price of property or services (excluding trade payables incurred in the ordinary course of business that
are unsecured and not overdue by more than six (6) months unless being contested in good faith); (v) all indebtedness secured by any Lien on
any property or asset owned or held by that Person regardless of whether the indebtedness secured thereby shall have been assumed by that
Person or is nonrecourse to the credit of that Person; (vi) the face amount of any le�er of credit issued for the account of that Person or as to
which that Person is otherwise liable for reimbursement of drawings; (vii) the direct or indirect guaranty, endorsement (otherwise than for
collec�on or deposit in the ordinary course of business), co-making, discoun�ng with recourse or sale with recourse by such Person of the
obliga�on of another; (viii) any obliga�on of such Person the primary purpose or intent of which is to provide assurance to an obligee that the
obliga�on of the obligor thereof will be paid or discharged, or any agreement rela�ng thereto will be complied with, or the holders thereof will
be protected (in whole or in part) against loss in respect thereof; (ix) any liability of such Person for an obliga�on of another through any
Contractual Obliga�on (con�ngent or otherwise) (a) to purchase, repurchase or otherwise acquire such obliga�on or any security therefor, or to
provide funds for the payment or discharge of such obliga�on (whether in the form of loans, advances, stock purchases, capital contribu�ons or
otherwise) or (b) to maintain the solvency or any balance sheet item, level of income or financial condi�on of another if, in the case of any
agreement
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described under subclauses (a) or (b) of this clause (ix), the primary purpose or intent thereof is as described in clause (viii) above; and (x) all
obliga�ons of such Person in respect of any exchange traded or over the counter deriva�ve transac�on, whether entered into for hedging or
specula�ve purposes.

“Indemnified Liabili�es” means, collec�vely, any and all liabili�es, obliga�ons, losses, damages, penal�es, claims, costs, expenses and
disbursements of any kind or nature whatsoever (excluding any amounts not otherwise payable by the Borrower under Sec�on 2.15(b)(iii) but
including the reasonable and documented fees and disbursements of one (1) counsel for the Class A Indemnitees and one (1) counsel for the
Class B Indemnitees in connec�on with any inves�ga�ve, administra�ve or judicial proceeding commenced or threatened by any Person,
whether or not any such Indemnitee shall be designated as a party or a poten�al party thereto, and any reasonable and documented fees or
expenses incurred by Indemnitees in enforcing this indemnity), whether direct, indirect or consequen�al and whether based on any federal,
state or foreign laws, statutes, rules or regula�ons (including securi�es and commercial laws, statutes, rules or regula�ons), on common law or
equitable cause or on contract or otherwise, that may be imposed on, incurred by, or asserted against any such Indemnitee, in any manner
rela�ng to or arising out of this Agreement or the other Credit Documents, any Related Agreement, or the transac�ons contemplated hereby or
thereby (including the Lenders’ agreement to make Credit Extensions or the use or intended use of the proceeds thereof, or any enforcement
of any of the Credit Documents (including any sale of, collec�on from, or other realiza�on upon any of the Collateral)).

“Indemnified Taxes” means Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on account of
any obliga�on of the Borrower under any Credit Document.

“Indemnitee” has the meaning set forth in Sec�on 9.3(a).

“Indemnitee Agent Party” has the meaning set forth in Sec�on 8.8(b).

“Ini�al Cash Payment” has the meaning ascribed to in such term in the Sale and Servicing Agreement.

“Insolvency Legisla�on” means legisla�on in any applicable jurisdic�on rela�ng to reorganiza�on, arrangement, compromise or re-
adjustment of debt, dissolu�on or winding-up, or any similar legisla�on, and specifically includes for greater certainty the Bankruptcy and
Insolvency Act (Canada), the Companies’ Creditors Arrangement Act (Canada), the Winding-Up and Restructuring Act (Canada) and the
Bankruptcy Code (United States), if applicable.

“Interest Collec�ons” means with respect to any Monthly Period, the aggregate of all interest charges (less interest reversals from
Charged-Off Assets), fee charges (less fee reversals from Charged-Off Assets), the insurance commission por�on of insurance premiums and all
other ancillary revenue for such Monthly Period.

“Interest Period” means an interest period (i) ini�ally, commencing on and including the Original Closing Date and ending on but
excluding the ini�al Distribu�on Date; and (ii) therea�er, commencing on and including each Distribu�on Date and ending on and excluding the
immediately
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succeeding Distribu�on Date; provided, that no Interest Period with respect to any por�on of the Revolving Loans shall extend beyond the
Revolving Commitment Termina�on Date.

“Interest Rate Hedging Agreements” means any agreements which may be entered into between the Borrower and any Person, from
�me to �me, for the purpose of hedging interest rate risk, including interest rate exchange agreements (commonly known as “interest rate
swaps”), caps or forward rate agreements.

“Investment” means (i) any direct or indirect purchase or other acquisi�on by the Borrower of, or of a beneficial interest in, any of the
Securi�es of any other Person; (ii) any direct or indirect redemp�on, re�rement, purchase or other acquisi�on for value, from any Person, of
any Capital Stock of such Person; and (iii) any direct or indirect loan, advance (other than advances to employees for moving, entertainment
and travel expenses, drawing accounts and similar expenditures in the ordinary course of business) or capital contribu�ons by the Borrower to
any other Person, including all indebtedness and accounts receivable from that other Person that are not current assets or did not arise from
sales to that other Person in the ordinary course of business. The amount of any Investment shall be the original cost of such Investment plus
the cost of all addi�ons thereto, without any adjustments for increases or decreases in value, or write-ups, write-downs or write-offs with
respect to such Investment.

“Joint Venture” means a joint venture, partnership or other similar arrangement, whether in corporate, partnership or other legal
form; provided, in no event shall any corporate Subsidiary of any Person be considered to be a Joint Venture to which such Person is a party.

“Lead Arranger” as defined in the preamble hereto.

“Lender” means each Class A Revolving Lender and each Class B Lender.

“Lender Affiliate” means, as applied to any Lender or any Agent, any Related Fund and any Person, directly or indirectly, controlling,
controlled by, or under common control with, such Lender or any Agent. For the purposes of this defini�on, “control” (including, with
correla�ve meanings, the terms “controlling,” “controlled by” and “under common control with”), as applied to any Person, means the
possession, directly or indirectly, of the power (i) to vote fi�y percent (50%) or more of the Securi�es having ordinary vo�ng power for the
elec�on of directors of such Person or (ii) to direct or cause the direc�on of the management and policies of that Person, whether through the
ownership of vo�ng securi�es or by contract or otherwise.

“Leverage Ra�o” means the ra�o, as of any day, of (a) Consolidated Total Debt to (b) Total Stockholders' Equity.

“Lien” means (i) any lien, mortgage, pledge, assignment, security interest, charge or encumbrance of any kind (including any
agreement to give any of the foregoing, any condi�onal sale or other �tle reten�on agreement, and any lease in the nature thereof) and any
op�on, trust or other preferen�al arrangement having the prac�cal effect of any of the foregoing, and (ii) in the case of Securi�es, any purchase
op�on, call or similar right of a third party with respect to such Securi�es.
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“Liquidity Agreement” means a liquidity loan agreement, asset purchase agreement or similar agreement entered into by a Class A
Revolving Conduit Lender with a group of financial ins�tu�ons in connec�on with this Agreement.

“Liquidity Provider” means any of the financial ins�tu�ons from �me to �me party to any Liquidity Agreement with a Class A
Revolving Conduit Lender.

“Liquidity Reserve Account” means account number [***] established and maintained in the name of the Borrower at the Controlled
Account Bank, or such other account acceptable to the Facility Agent, the purpose of which is for deposi�ng the Liquidity Reserve Amount,
which account shall at all �mes be subject to a Blocked Account Agreement.

“Liquidity Reserve Amount” means [***].

“Loan” means a Revolving Loan.

“Loan Asset” has the meaning given to such term under the Sale and Servicing Agreement.

“Loan Asset Obligor” means with respect to any Loan Asset, the Person or Persons obligated to make payments with respect to such
Loan Asset.

“Loan Note” means a Class A Revolving Loan Note or a Class B Loan Note, as applicable.

“Margin Stock” as defined in Regula�on U of the Board of Governors of the Federal Reserve System as in effect, from �me to �me.

“Material Adverse Effect” means a material adverse effect on: (i) the business, opera�ons, proper�es, assets, financial condi�on or
results of opera�ons of the Borrower or the Servicer; (ii) the ability of the Borrower to pay any Obliga�ons or the Borrower or the Servicer to
fully and �mely perform, in any material respect, its obliga�ons under any Credit Document; (iii) the legality, validity, binding effect, or
enforceability against the Borrower or the Servicer of any Credit Document to which it is a party; (iv) the existence, perfec�on, priority or
enforceability of any security interest in the Loan Assets; (v) the validity, collectability, or enforceability of the Loan Assets taken as a whole or
in any material part, or (vi) the rights, remedies and benefits available to, or conferred upon, any Agent and any Lender or any Secured Party
under any Credit Document.

“Material Change No�ce” has the meaning set forth in Sec�on 6.17.

“Material Contract” means any contract or other arrangement to which the Borrower is a party (other than the Credit Documents or
the Related Agreements) for which breach, non-performance, cancella�on or failure to renew could reasonably be expected to have a Material
Adverse Effect.

“Materials” has the meaning set forth in Sec�on 5.5(c).

“Merchant Discount Rate” means, in respect of any Receivable, the discount rate given by the merchant with respect to such
Receivable (substan�ally in accordance with the terms and condi�ons of
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any exis�ng or future agreement with such merchant) in connec�on with the sale of such Receivable provided that in respect of any TD
Receivable, such discount rate shall be deemed to be six percent (6%).

“Merchant Se�lement Account” means account number [***] established and maintained on behalf of the Borrower in the name of
the Servicer as the account owner at the Controlled Account Bank, or such other account approved by the Direc�ng Agent, for the purposes of
the daily se�lement of amounts owned by or to merchants in respect of Loan Assets, such amounts not to include amounts becoming due and
payable more than forty-eight (48) hours in advance at any �me.

“Monthly Period” means the period from and including the first day of a calendar month to and including the last day of such
calendar month.

“Monthly Repor�ng Date” means the 21  day of each calendar month, or if such day is not a Business Day, the next following
Business Day.

“Moody’s” means Moody’s Investor Services, Inc.

[***]

“Net Income” means, with respect to any Person, the net income (loss) of such Person, determined in accordance with GAAP and
before any reduc�on in respect of Preferred Stock dividends, excluding, however, (1) any gain (but not loss), together with any related provision
for taxes on such gain (but not loss) realized in connec�on with (A) any Asset Sale or (B) the disposi�on of any securi�es by such Person or any
of its Restricted Subsidiaries or the ex�nguishment of any Indebtedness of such Person or any of its Subsidiaries and (2) any extraordinary or
nonrecurring gain (but not loss), together with any related provision for taxes on such extraordinary or nonrecurring gain (but not loss).

“Non-Consen�ng Lender” has the meaning set forth in Sec�on 2.18.

“Non-Prime Loan Asset” means a Loan Asset in respect of which at its origina�on date, the Loan Asset Obligor has a Credit Score of
less than 600, except that a Loan Asset in respect of which a merchant recourse applies shall not be considered a Non-Prime Loan Asset.

“Non-US Lender” has the meaning set forth in Sec�on 2.15(e)(i).

“Notes Indenture” means the indenture dated August 27, 2018 among, inter alios, the Parent and TMI Trust Company in respect of
issuance of senior secured notes due in 2025 (provided that, for greater certainty, as such indenture exists on as of such date without regard to
any amendments, amendment and restatement or other modifica�ons thereto).

“No�ce of Amendment” has the meaning set forth in Sec�on 6.17.

“Obliga�ons” means all obliga�ons of every nature of the Borrower, from �me to �me, owed to the Agents and the Lenders or any of
them, in each case under any Credit Document, whether for principal, interest (including interest which, but for the filing of any proceedings in
respect of any Insolvency Legisla�on with respect to the Borrower, would have accrued on any Obliga�on, whether or
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not a claim is allowed against the Borrower for such interest in such proceeding), fees, expenses, indemnifica�on or otherwise.

“Organiza�onal Documents” means (i) with respect to any corpora�on, its cer�ficate or ar�cles of incorpora�on or organiza�on, as
amended, and its by-laws, as amended, (ii) with respect to any limited partnership, its cer�ficate of limited partnership, as amended, and its
partnership agreement, as amended, (iii) with respect to any general partnership, its partnership agreement, as amended, and (iv) with respect
to any limited liability company, its ar�cles of organiza�on or cer�ficate of forma�on, as amended, and its opera�ng agreement, as amended.
In the event any term or condi�on of this Agreement or any other Credit Document requires any Organiza�onal Document to be cer�fied by
any Governmental Authority, the reference to any such “Organiza�onal Document” shall only be to a document of a type customarily cer�fied
by such Governmental Authority.

“Original Closing Date” means June 7, 2018.

“Other Connec�on Taxes” means, with respect to any Affected Party, Taxes imposed as a result of a present or former connec�on
between such Affected Party and the jurisdic�on imposing such Tax (other than connec�ons arising from such Affected Party having executed,
delivered, become a party to, performed its obliga�ons under, received payments under, received or perfected a security interest under,
engaged in any other transac�on pursuant to or enforced any Credit Document.

“Outside Sources” has the meaning set forth in Sec�on 2.1(b)(ii).

“Outstanding Balance” means, as of any date with respect to any Loan Asset, the unpaid balance of such Loan Asset as set forth in
the Records as of the close of business on the immediately preceding Business Day; provided, however, that: (i) the Outstanding Balance of any
Loan Asset that has become a Charged-Off Assets will be zero ($0); and (ii) the Outstanding Balance of any Loan Asset that has become a Fraud
Asset will be zero ($0).

“Parent” means Curo Group Holdings Corp. and it successors and assigns.

“Parent Guarantee” means the guarantee to be given by the Parent to the Facility Agent, Class B Agent and the Lenders in respect of,
among other things, the performance of the covenants by the Borrower and the Servicer under this Agreement and the other Credit
Documents.

“Par�cipant Register” has the meaning set forth in Sec�on 9.5(h).

“Par�cipant” shall mean any person acquiring a Par�cipa�on pursuant to a Par�cipa�on Sale.

“Par�cipa�on” shall mean the economic par�cipa�on granted or sold by the Borrower in all or any por�on of the Loan Assets.

“Par�cipa�on Sale” shall mean the transac�on pursuant to which the Borrower sells a Par�cipa�on to a Par�cipant.
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“Payment” means, with respect to any Receivable, the required scheduled loan payment in respect of such Receivable as set forth in
the applicable Record.

“Payment Rate” means in respect of a Monthly Period, the aggregate amount of Collec�ons for such Monthly Period divided by the
aggregate Outstanding Balance of all Eligible Loan Assets owned by the Borrower on the first day of such Monthly Period.

“Permi�ed Discre�on” means, with respect to any Person, a determina�on or judgment made by such Person in good faith in the
exercise of reasonable (from the perspec�ve of a secured lender) credit or business judgment.

“Permi�ed Investments” means the following, subject to qualifica�ons hereina�er set forth: (i) obliga�ons of, or obliga�ons
guaranteed as to principal and interest by, the Canadian government or any agency or instrumentality thereof; (ii) federal funds, unsecured
cer�ficates of deposit, �me deposits, banker’s acceptances, and repurchase agreements having maturi�es of not more than three-hundred and
sixty-five (365) days of any bank, the short-term debt obliga�ons of which are rated A-1+ (or the equivalent) by each of the ra�ng agencies and,
if it has a term in excess of three (3) months, the long-term debt obliga�ons of which are rated AAA (or the equivalent) by each of the Moody’s
and S&P; (iii) deposits that are fully insured by the Canada Deposit Insurance Corpora�on; (iv) investments in money market funds which invest
substan�ally all their assets in securi�es of the types described in clauses (i) through (iii) above; and (v) such other investments as to which the
Facility Agent consent in its sole discre�on.

Notwithstanding the foregoing, “Permi�ed Investments” (i) shall exclude any security with the S&P’s “r” symbol (or any other ra�ng
agency’s corresponding symbol) a�ached to the ra�ng (indica�ng high vola�lity or drama�c fluctua�ons in their expected returns because of
market risk), as well as any mortgage-backed securi�es and any security of the type commonly known as “strips”; (ii) shall not have maturi�es
in excess of one year; (iii) shall be limited to those instruments that have a predetermined fixed dollar of principal due at maturity that cannot
vary or change; and (iv) shall exclude any investment where the right to receive principal and interest derived from the underlying investment
provides a yield to maturity in excess of one hundred and twenty percent (120%) of the yield to maturity at par of such underlying investment.
Interest may either be fixed or variable, and any variable interest must be �ed to a single interest rate index plus a single fixed spread (if any),
and move propor�onately with that index. No investment shall be made which requires a payment above par for an obliga�on if the obliga�on
may be prepaid at the op�on of the issuer thereof prior to its maturity. All investments shall mature or be redeemable upon the op�on of the
holder thereof on or prior to the earlier of (x) three months from the date of their purchase or (y) the Business Day preceding the day before
the date such amounts are required to be applied hereunder.

“Permi�ed Liens” means Liens in favour of the Collateral Agent for the benefit of Secured Par�es granted pursuant to any Credit
Document and Liens for Taxes which are not yet due.

“Person” means and includes natural persons, corpora�ons, limited partnerships, general partnerships, partnerships, limited liability
companies, limited liability partnerships, joint stock
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companies, Joint Ventures, associa�ons, companies, trusts, banks, trust companies, land trusts, business trusts or other organiza�ons, whether
or not legal en��es, and Governmental Authori�es.

“Por�olio Performance Covenant” means the por�olio performance covenants specified in Appendix E, as such covenants may be
amended or restated by mutual agreement of the par�es in accordance with the terms hereof.

“Por�olio Report” has the meaning given to such term in the Sale and Servicing Agreement.

“PPSA” means the personal property security legisla�on in each Province or Territory in Canada including, without limita�on, the
Code Civil du Québec and the regula�on respec�ng the register of personal and movable real rights thereunder, together with all rules,
regula�ons and interpreta�ons thereunder, as such legisla�on may be amended or replaced, from �me to �me.

“Preferred Stock” has the meaning ascribed to such term in the Notes Indenture.

“Principal Collec�ons” means all Collec�ons minus Interest Collec�ons.

“Principal Office” means, for (i) the Facility Agent, the Facility Agent’s “Principal Office” as set forth on Appendix B, or such other
office as the Facility Agent may, from �me to �me, designate in wri�ng to the Borrower and each Lender, and (ii) the Class B Agent, the Class B
Agent’s “Principal Office” as set forth on Appendix B, or such other office as the Class B Agent may, from �me to �me, designate in wri�ng to
the Borrower and each Lender; provided, however, that for the purpose of making any payment on the Obliga�ons or any other amount due
hereunder or any other Credit Document, the Principal Office of the Facility Agent shall be 11 Madison Ave., 4  floor, New York, New York
10010 (or such other loca�on within the City and State of New York as the Facility Agent may, from �me to �me, designate in wri�ng to the
Borrower and each Lender).

“Pro Rata Share” means, at any �me with respect to all payments, computa�ons and other ma�ers rela�ng to (a) any Class A
Revolving Commi�ed Lender, the percentage obtained by dividing (i) the Class A Revolving Commi�ed Maximum Amount of such Class A
Revolving Commi�ed Lender at such �me by (ii) the aggregate amount of the Class A Revolving Commi�ed Maximum Amounts at such �me
(or, if the Class A Revolving Commi�ed Maximum Amounts have been terminated, by dividing (i) the outstanding principal amount of the Class
A Revolving Loans of such Class A Revolving Commi�ed Lender at such �me by (ii) the aggregate outstanding principal amount of the Class A
Revolving Loans of the Class A Revolving Commi�ed Lenders at such �me), or (b) any Class A Revolving Conduit Lender, the percentage
obtained by dividing (i) the Class A Revolving Conduit Maximum Amount of such Class A Revolving Conduit Lender at such �me by (ii) the
aggregate amount of the Class A Revolving Conduit Maximum Amounts at such �me (or, if the Class A Revolving Conduit Maximum Amounts
have been terminated, by dividing (i) the outstanding principal amount of the Class A Revolving Loans of such Class A Revolving Conduit Lender
at such �me by (ii) the aggregate outstanding principal amount of the Class A Revolving Loans of the Class A Revolving Conduit Lenders at such
�me), or (c) any Class B Lender, the percentage obtained by dividing (i) the Class B Revolving Commitment of such Class B Revolving Lender by
(ii) the aggregate amount of the Class B Revolving Commitments at such �me (or, if the Class B
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Revolving Commitments have been terminated, by dividing (i) the outstanding principal amount of such Lender Class B Revolving Loans by (ii)
the Total U�liza�on of Class B Revolving Commitments).

“Public Securi�za�on Transac�on” means any term, revolving or other direct placement, private placement, Rule 144A, public or
other capital markets transac�on under which asset backed securi�es are offered pursuant to an offering memorandum or offering circular by
the Seller, or any of its Affiliates, that are collateralized, in whole or in part, directly or indirectly, by Loan Assets, including a [***].

“Re-Aged” means returning a Loan Asset to current status that was delinquent as at the prior month end, in accordance with the
Credit and Collec�ons Policies, without collec�ng the total amount of principal, interest, and fees that are contractually due; provided that once
such a Loan Asset has remained current for at least twelve (12) consecu�ve months, it shall cease to be considered “Re-aged”.

“Receivables” has the meaning given to such term in the Sale and Servicing Agreement.

“Receivables Agreement” means in respect of any Loan Asset, the contract, document or instrument (including those evidencing the
Loan Asset) to which the Loan Asset Obligor is bound and which provides for the Receivables with respect thereto.

“Records” has the meaning given to such term in the Sale and Servicing Agreement.

“Register” has the meaning set forth in Sec�on 2.4(b).

“Related Agreements” means, collec�vely the Organiza�onal Documents of the Borrower, the Servicing Agreements and the Related
Documents.

“Related Documents” has the meaning given to such term in the Sale and Servicing Agreement.

“Related Fund” means, with respect to any Lender that is an investment fund, any other investment fund that invests in loans and
that is managed or advised by the same investment advisor as such Lender or by an Affiliate of such investment advisor.

“Released Credit Documents” means, collec�vely, (i) the guarantee and indemnity agreement dated October 24, 2019 given by FLX to
Facility Agent, Class B Agent and the Lenders, (ii) the general security agreement dated October 24, 2019 given by FLX to the Collateral Agent,
(iii) the guarantee and indemnity agreement dated October 24, 2019 given by FTI (under its former name, 1940860 Alberta Ltd.) to the Facility
Agent, Class B Agent and the Lenders, and (iv) the general security agreement dated October 24, 2019 given by FTI (under its former name,
1940860 Alberta Ltd.) to the Collateral Agent.

“Released Credit Par�es” means, collec�vely, FLX and FTI.

“Replacement Lender” has the meaning set forth in Sec�on 2.18.
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“Requirements of Law” means as to any Person, any law (statutory or common), treaty, rule, ordinance, order, judgment,
Governmental Authoriza�on, or regula�on or determina�on of an arbitrator or of a Governmental Authority, in each case applicable to or
binding upon the Person or any of its property or to which the Person or any of its property is subject.

“Requisite Class A Revolving Lenders” means, at any �me, one or more Class A Revolving Lenders having or holding a Class A
Revolving Commi�ed Maximum Amounts and/or Class A Revolving Conduit Maximum Amounts represen�ng more than fi�y percent (50%) of
the Class A Revolving Maximum Amount at such �me (or, if the Class A Revolving Maximum Amount has been terminated, one or more Class A
Revolving Lenders having or holding Class A Revolving Loans which represent more than fi�y percent (50%) of the Total U�liza�on of Class A
Revolving Maximum Amount at such �me).

“Requisite Class B Lenders” means, at any �me, one or more Class B Lenders having or holding Class B Commitments represen�ng
more than fi�y percent (50%) of the aggregate amount of the Class B Commitments at such �me (or, if the Class B Revolving Commitments
have been terminated, one or more Class B Lenders having or holding Class B Revolving Loans which represent more than fi�y percent (50%) of
the Total U�liza�on of Class B Revolving Commitments at such �me).

“Requisite Lenders” means (a) un�l the Revolving Commitment Termina�on Date shall have occurred and all Class A Revolving Loans
and all other Obliga�ons owing to the Class A Revolving Lenders have been paid in full in Cash, the Requisite Class A Revolving Lenders and (b)
therea�er, the Requisite Class B Lenders.

“Reserve Account” means account number [***] established and maintained in the name of the Borrower at the Controlled Account
Bank, or such other account acceptable to the Facility Agent, the purpose of which is for deposi�ng the Reserve Account Funding Requirement.

“Reserve Account Funding Amount” means, on any day, the excess, if any, of (a) the Reserve Account Funding Requirement as of such
day, over (b) the amount then on deposit in the Reserve Account.

“Reserve Account Funding Requirement” means (a) on or a�er the Effec�ve Date, fi�y percent (50%) of the amount required in order
for the Borrower to enter into the Interest Rate Hedging Agreements provided for in Sec�on 5.1(j), or (b) on any day in which CDOR is greater
than or equal to two and one-quarter percent (2.25%), one hundred percent (100%) of the amount required in order for the Borrower to enter
into the Interest Rate Hedging Agreements provided for in Sec�on 5.1(j); provided that, for greater certainty, if on the Effec�ve Date CDOR is
greater than or equal to two and one-quarter percent (2.25%), the Reserve Account Funding Requirement on the Effec�ve Date will be equal to
one hundred percent (100%) of the amount required in order for the Borrower to enter into the Interest Rate Hedging Agreements provided for
in Sec�on 5.1(j).

“Restricted Junior Payment” means (i) any dividend or other distribu�on, direct or indirect, on account of any shares of any class of
Capital Stock of the Borrower now or herea�er outstanding; (ii) any redemp�on, re�rement, sinking fund or similar payment, purchase or other
acquisi�on for value, direct or indirect, of any shares of any class of Capital Stock of the Borrower now or herea�er outstanding; and
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(iii) any payment made to re�re, or to obtain the surrender of, any outstanding warrants, op�ons or other rights to acquire shares of any class
of Capital Stock of the Borrower now or herea�er outstanding, provided, for the avoidance of doubt, any payments hereunder in accordance
with Sec�ons 2.11 and 5.15 shall not cons�tute Restricted Junior Payments.

“Restricted Subsidiaries” has the meaning ascribed to such term in the Notes Indenture.

“Revolving Availability” means the Class A Revolving Availability or the Class B Revolving Availability, as applicable.

“Revolving Commitment Period” means the period from the Original Closing Date to but excluding the Revolving Commitment
Termina�on Date.

“Revolving Commitment Termina�on Date” means the earliest to occur of (i) the date that is two (2) years immediately following the
Effec�ve Date; (ii) the date on which the Revolving Commitments are permanently reduced to zero pursuant to this Agreement; (iii) the date of
an occurrence of an “Early Amor�za�on Event”; and (iv) the date of the termina�on of the Revolving Commitments pursuant to Sec�on 7.1.

“Revolving Commitments” means the Class A Revolving Commi�ed Maximum Amounts, the Class A Revolving Conduit Maximum
Amounts and the Class B Revolving Commitments.

“Revolving Loan” means a Class A Revolving Loan or a Class B Revolving Loan, as applicable.

“Rolling Average Excess Spread” means with respect to any specified period of consecu�ve Monthly Periods, (a) the sum of the
Excess Spread for the then most recent Monthly Period and for each of the immediately preceding specified Monthly Periods in such period,
divided by (b) the total number of Monthly Periods in such period.

“S&P” means Standard & Poor’s Ra�ngs Services, a Standard & Poor’s Financial Services LLC business, and its permi�ed successors
and assigns.

“Sale and Servicing Agreement” means the sale and servicing agreement dated June 7, 2018 between the Seller, as seller and
servicer, and the Borrower, as purchaser, as it may be amended, supplemented, amended and restated or otherwise modified, from �me to
�me.

“Secondary Transfer Transac�on” shall mean any financing, Par�cipa�on Sale, Ver�cal Whole Loan Pass-Through or Whole Loan
Transfer.

“Secured Par�es” means, collec�vely, the Agents and the Lenders.

“Securi�es” means any stock, shares, partnership interests, vo�ng trust cer�ficates, cer�ficates of interest or par�cipa�on in any
profit-sharing agreement or arrangement, op�ons, warrants, bonds, debentures, notes, or other evidences of indebtedness, secured or
unsecured, conver�ble, subordinated or otherwise, or in general any instruments commonly known as “securi�es”
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or any cer�ficates of interest, shares or par�cipa�ons in temporary or interim cer�ficates for the purchase or acquisi�on of, or any right to
subscribe to, purchase or acquire, any of the foregoing.

“Securi�za�on Transac�on” means (a) [***], or (b) any financing transac�on of any sort undertaken by the Borrower or any affiliate
of the Borrower secured, directly or indirectly, by any assets or any beneficial interest therein that requires a release of the security interests
held by the Collateral Agent over any Loan Assets, or (c) any other asset securi�za�on, secured loan or similar transac�ons, involving any assets
or any beneficial interest therein that requires a release of the security interests held by the Collateral Agent over any Loan Assets.

“Security Agreements” means, collec�vely, (i) the general security agreement dated June 7, 2018 given by the Borrower to the
Collateral Agent, (ii) the pledge of account agreement dated June 7, 2018 given by the Seller to the Collateral Agent, (iii) the deed of hypothec
dated June 7, 2018 given by the Borrower to the Collateral Agent, (iv) the assignment of material contracts agreement dated June 7, 2018 given
by the Seller to the Collateral Agent, (v) the second amended and restated guarantee and indemnity agreement dated as of the date hereof
given by the Seller to the Facility Agent, Class B Agent and the Lenders, (vi) the general security agreement dated October 24, 2019 given by the
Seller to the Collateral Agent; (vii) the pledge of investment collateral dated June 7, 2018 given by the Seller to the Collateral Agent; and (viii)
the Parent Guarantee.

“Seller” as defined in the preamble hereto.

“Servicer” as defined in the Sale and Servicing Agreement.

“Servicing Costs” means the costs and expenses of the Servicer incurred in connec�on with the servicing of the Borrower’s Loan
Assets, which in for the purpose of Sec�on 2.11 and together with the Sub-Servicing Fees and Backup Servicing Fees shall not exceed the
Servicing Costs Cap.

“Servicer Termina�on Event” has the meaning ascribed thereto in the Sale and Servicing Agreement.

“Servicing Agreements” means, collec�vely, the Sale and Servicing Agreement, the Sub-Servicing Agreement and the Backup
Servicing Agreement; and “Servicing Agreement” means any one of them.

“Servicing Costs Cap” means in respect of all Loan Assets (including TD Receivables) and at all other �mes, three and one half percent
(3.50%) of the Outstanding Balance of such Loan Assets.

“Solvent” means, with respect to the Borrower or the Servicer, that as of the date of determina�on, both (i) (a) the sum of such
en�ty’s debt (including con�ngent liabili�es) does not exceed the present fair saleable value of such en�ty’s present assets; (b) such en�ty’s
capital is not unreasonably small in rela�on to its business as contemplated on the Original Closing Date; and (c) such en�ty has not incurred
and does not intend to incur, or believe (nor should it reasonably believe) that it will incur, debts beyond its ability to pay such debts as they
become due (whether at maturity or otherwise); and (ii) such en�ty is “solvent” within the meaning given that term and similar terms under
laws applicable to it rela�ng to fraudulent transfers and conveyances. For purposes of this defini�on, the
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amount of any con�ngent liability at any �me shall be computed as the amount that, in light of all of the facts and circumstances exis�ng at
such �me, represents the amount that can reasonably be expected to become an actual or matured liability (irrespec�ve of whether such
con�ngent liabili�es meet the criteria for accrual under GAAP).

“Spread Account” means account number [***] established and maintained in the name of the Borrower at the Controlled Account
Bank, or such other accounts acceptable to the Agents, the purpose of which is for the deposit of the Spread Account Funding Amount

“Spread Account Funding Amount” means, on any day, the excess, if any, of (a) the Spread Account Funding Requirement as of such
day, over (b) the amount then on deposit in the Spread Account.

“Spread Account Funding Requirement” means, as of the date of determina�on, one half of one percent (0.50%) of the Eligible
Por�olio Outstanding Balance of all Eligible Loan Assets.

“Subordina�on Agreement” means the subordina�on agreement dated as of October 24, 2019 among [***], the Borrower, the Seller,
the Collateral Agent, the Facility Agent and the Class B Agent, as amended, supplemented, amended and restated or otherwise modified
through and including the Effec�ve Date.

“Sub-Servicer” means Millennium Process Group, Inc.

“Sub-Servicing Agreement” means the subservices agreement dated as of June 1, 2017 between the Servicer and the Sub-Servicer, as
amended on June 7, 2018, as it may be further amended, supplemented, amended and restated or otherwise modified, from �me to �me.

“Sub-Servicing Fees” means all amounts owing to the Sub-Servicer by the Servicer pursuant to sec�on 4.1 of the Sub-Servicing
Agreement.

“Subsidiary” means, with respect to any Person, any corpora�on, partnership, limited liability company, associa�on, or other business
en�ty of which more than fi�y percent (50%) of the total vo�ng power of shares of stock or other ownership interests en�tled (without regard
to the occurrence of any con�ngency) to vote in the elec�on of the Person or Persons (whether directors, managers, trustees or other Persons
performing similar func�ons) having the power to direct or cause the direc�on of the management and policies thereof is at the �me owned or
controlled, directly or indirectly, by that Person or one or more of the other Subsidiaries of that Person or a combina�on thereof; provided, in
determining the percentage of ownership interests of any Person controlled by another Person, no ownership interest in the nature of a
“qualifying share” of the former Person shall be deemed to be outstanding.

“Successor Servicer” means any Person who enters into an agreement in form and substance sa�sfactory to the Direc�ng Agent in
respect of the servicing or backup servicing, as the case may be, of the Eligible Loan Assets in replacement of the Servicer following a Servicer
Termina�on Event.
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“Successor Servicer Fees” means the fees owing to any Successor Servicer, provided that such fees shall not be in excess of the
Servicing Costs Cap.

“Syndica�on Agent” as defined in the preamble hereto.

“Tax” means any present or future tax, levy, impost, duty, assessment, charge, fee, deduc�on or withholding of any nature imposed,
levied, collected, withheld or assessed by a Governmental Authority including any interest, addi�ons to tax or penal�es applicable thereto.

“Tax Returns” includes all returns, declara�ons, reports, statements, and other documents required to be filed with any
Governmental Authority with respect to any Tax, including any schedules, informa�on return, claim for refund, amended return, declara�on of
es�mated Taxes, and requests for extensions of �me to file any of the preceding items and all amendments, a�achments or supplement
thereto, whether in tangible or electronic form.

“TD Receivable” means a Loan Asset originated by TD and purchased by the Seller under the TD Purchase and Sale Agreement on the
Original Closing Date.

“TD Purchase and Sale Agreement” means the purchase and sale agreement dated February 14, 2018 between TD, as seller, and the
Seller, as purchaser, as it may be amended, supplemented, amended and restated or otherwise modified, from �me to �me.

“TD” means TD Financing Services Inc.

“Terminated Lender” has the meaning set forth in Sec�on 2.18.

“Termina�on Date” means the date on, and as of, which (a) all Loans have been repaid in full in Cash, (b) all other Obliga�ons (other
than con�ngent indemnifica�on obliga�ons for which demand has not been made) under this Agreement and the other Credit Documents
have been paid in full in Cash or otherwise completely discharged, and (c) the Revolving Commitment Termina�on Date shall have occurred.

“Total Stockholders' Equity" means with respect to the Parent as of any date, the total stockholders' equity of the Parent and its
Subsidiaries, shown on the balance sheet for the most recently ended calendar month for which financial statements are available, determined
on a consolidated basis in accordance with GAAP.

“Total U�liza�on of All Revolving Commitments” means, as at any date of determina�on, the sum of the Total U�liza�on of Class A
Revolving Maximum Amount and the Total U�liza�on of Class B Revolving Commitments.

“Total U�liza�on of Class A Revolving Maximum Amount” means, as at any date of determina�on, the aggregate principal amount of
all outstanding Class A Revolving Loans.

“Total U�liza�on of Class B Revolving Commitments” means, as at any date of determina�on, the aggregate principal amount of all
outstanding Class B Revolving Loans.
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“Unrestricted Cash or Cash Equivalents” means Cash or Cash Equivalents which are not subject to any Liens or control agreements.

“Verifica�on Agent” as defined in the preamble hereto.

“Ver�cal Whole Loan Pass-Through” shall mean a transac�on pursuant to which the Borrower sells or transfers all or any por�on of
the Loan Assets to a special purpose en�ty that will issue a single tranche of debt or equity securi�es to an unaffiliated third-party investor in
an unrated, non-public transac�on; provided, however, that the issuance of a second tranche of debt or equity securi�es by such special
purpose en�ty solely for purposes of compliance with applicable risk reten�on rules will not cause such a transac�on to fail to be a “Ver�cal
Whole Loan Pass-Through”.

“Waterfall Account” means account number [***] established and maintained in the name of the Borrower at the Controlled Account
Bank, or such other accounts acceptable to the Agents.

“Weekly Distribu�on Report” means a report, executed by an Authorized Officer of the Servicer and delivered to the Verifica�on
Agent, the Facility Agent and the Class B Agent, which a�aches a Borrowing Base Report and a document or instrument which clearly
s�pulates, with respect to the proposed disbursement of available funds on a Distribu�on Date in accordance with Sec�on 2.11(a), Sec�on
2.11(b) and Sec�on 2.11(c), the applicable payees, their wire details and the amounts payable to them.

“Weekly Distribu�on Verifica�on Report” means the report delivered by the Verifica�on Agent to the Direc�ng Agent in the form of
Exhibit F.

“Weighted Average MDR” means as of any date, the weighted average Merchant Discount Rate based on total gross sales for the
preceding 12 Monthly Periods.

“Whole Loan Transfer” means any sale or transfer by the Borrower of all or any por�on of the Loan Assets, or of par�cipa�on
interests therein, other than pursuant to a Par�cipa�on Sale, a Ver�cal Whole Loan Pass-Through, or a Securi�za�on Transac�on.

“Write-Down and Conversion Powers” means, with respect to any EEA Resolu�on Authority, the write-down and conversion powers
of such EEA Resolu�on Authority, from �me to �me, under the Bail-In Legisla�on for the applicable EEA Member Country, which write-down
and conversion powers are described in the EU Bail-In Legisla�on Schedule.

b. Accoun�ng Terms.

Except as otherwise expressly provided herein, all accoun�ng terms not otherwise defined herein shall have the meanings assigned to
them in conformity with GAAP. Financial statements and other informa�on required to be delivered by the Borrower to the Lenders pursuant to
Sec�on 5.1 shall be prepared in accordance with GAAP as in effect at the �me of such prepara�on (and delivered together with the
reconcilia�on statements provided for in Sec�on 5.1(e), if applicable). If at any �me any change in GAAP would affect the computa�on of any
financial ra�o or requirement set forth in any Credit Document, and either the Borrower or the Direc�ng Agent shall so request, the Direc�ng
Agent,
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and the Borrower shall nego�ate in good faith to amend such ra�o or requirement to preserve the original intent thereof in light of such
change in GAAP; provided that, un�l so amended, (a) such ra�o or requirement shall con�nue to be computed in accordance with GAAP and
accoun�ng principles and policies in conformity with those used to prepare the Historical Financial Statements and (b) the Borrower shall
provide to the Facility Agent, each Lender financial statements and other documents required under this Agreement or as reasonably
requested hereunder se�ng forth a reconcilia�on between calcula�ons of such ra�o or requirement made before and a�er giving effect to
such change in GAAP. If the Borrower and the Facility Agent cannot agree upon the required amendments within thirty (30) days following the
date of implementa�on of any applicable change in GAAP, then all financial statements delivered and all calcula�ons of financial covenants and
other standards and terms in accordance with this Agreement and the other Credit Documents shall be prepared, delivered and made without
regard to the underlying change in GAAP.

c. Interpreta�on, etc.

Any of the terms defined herein may, unless the context otherwise requires, be used in the singular or the plural, depending on the
reference. References herein to any Sec�on, Appendix, Schedule or Exhibit shall be to a Sec�on, an Appendix, a Schedule or an Exhibit, as the
case may be, hereof unless otherwise specifically provided. The use herein of the word “include” or “including,” when following any general
statement, term or ma�er, shall not be construed to limit such statement, term or ma�er to the specific items or ma�ers set forth immediately
following such word or to similar items or ma�ers, whether or not no limi�ng language (such as “without limita�on” or “but not limited to” or
words of similar import) is used with reference thereto, but rather shall be deemed to refer to all other items or ma�ers that fall within the
broadest possible scope of such general statement, term or ma�er.

d. Termina�on of CDOR

In the event that CDOR (i) ceases to be publicly displayed by the Bank of Canada or any alterna�ve financial informa�on service
provider used by the Direc�ng Agent to determine CDOR, or (ii) the supervisor for the administrator of CDOR or a Governmental Authority
having jurisdic�on has made a public statement iden�fying a specific date a�er which CDOR shall no longer be used for determining interest
rates for loans, then the Direc�ng Agent and the Borrower shall endeavor to establish an alternate rate of interest to CDOR that gives due
considera�on to the then prevailing market conven�on for determining a rate of interest for syndicated loans in Canada at such �me, and shall
enter into an amendment to this Agreement to reflect such alternate rate of interest and such other related changes to this Agreement as may
be applicable.

SECTION 2. LOANS

a. Revolving Loans.

2. Revolving Commitments.

i. During the Revolving Commitment Period, subject to the terms and condi�ons hereof, including, without
limita�on delivery of an updated Borrowing Base Cer�ficate and
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Borrowing Base Report pursuant to Sec�on 3.2(a)(i), each Class A Revolving Conduit Lender may, in its sole discre�on, and each Class A
Revolving Commi�ed Lender shall (severally, not jointly, or jointly and severally), make Class A Revolving Loans to the Borrower in an aggregate
amount up to but not exceeding such Lender’s Class A Revolving Conduit Maximum Amount or Class A Revolving Commi�ed Maximum
Amount, as the case may be, provided that if any Class A Revolving Conduit Lender, in its discre�on, does not make a Class A Revolving Loan to
the Borrower (or any por�on thereof), the Class A Revolving Commi�ed Lenders shall make such Class A Revolving Loan to the Borrower,
provided further that no Class A Revolving Lender shall make any such Class A Revolving Loan or por�on thereof to the extent that, a�er giving
effect to such Class A Revolving Loan:

(a) the Total U�liza�on of Class A Revolving Maximum Amount exceeds the Class A Borrowing Base;

(b) the aggregate outstanding principal amount of the Class A Revolving Loans funded by such Class A
Revolving Lender hereunder shall exceed its Class A Revolving Conduit Maximum Amount (in the case of a Class A Revolving Conduit Lender) or
Class A Revolving Commi�ed Maximum Amount (in the case of a Class A Revolving Commi�ed Lender),

and, for the avoidance of doubt, the Class A Revolving Maximum Amount shall be zero on the Revolving Commitment Termina�on Date.

ii. During the Revolving Commitment Period, subject to the terms and condi�ons hereof, including, without
limita�on delivery of an updated Borrowing Base Cer�ficate and Borrowing Base Report pursuant to Sec�on 3.2(a)(i), each Class B Revolving
Lender shall make Class B Revolving Loans to the Borrower in an aggregate amount up to but not exceeding such Lender’s Class B Revolving
Commitment, provided that no Class B Revolving Lender shall make any such Class B Revolving Loan or por�on thereof to the extent that, a�er
giving effect to such Class B Revolving Loan:

(c) the Total U�liza�on of Class B Revolving Commitments exceeds the Class B Borrowing Base; or

(d) the aggregate outstanding principal amount of the Class B Revolving Loans funded by such Class B
Revolving Lender hereunder shall exceed its Class B Revolving Commitment,

and, for the avoidance of doubt, the Class B Revolving Commitments shall expire on the Revolving Commitment Termina�on Date.

3. Op�onal Prepayments/ Repayments and Re-borrowing under Class A Revolving Loans. Amounts borrowed pursuant
to Sec�on 2.1(a)(i) may be repaid:

iii. from funds on deposit in the Collec�ons Account or the Waterfall Account, in accordance with Sec�on 2.11;
provided that any such repayment of the Class A Revolving Loans (1) on any Distribu�on Date upon which no Event of Default has occurred and
is con�nuing (which circumstances shall be governed by Sec�on 2.11(a), (b) or (c)), or (2) on a date upon which an Event of
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Default has occurred and is con�nuing (which circumstance shall be governed by Sec�on 2.11(d)), shall be applied as directed by the Borrower;
and

iv. from sources other than funds on deposit in the Collec�ons Account or the Waterfall Account (“Outside
Sources”); provided that each repayment of a Class A Revolving Loan from Outside Sources shall (1) be made only on a Distribu�on Date during
the Revolving Commitment Period; (2) be in a minimum amount of One Hundred Thousand Dollars ($100,000); and (3) [***], include any
applicable premium consis�ng of one half of one percent (0.5%) of the amount of the Class A Revolving Loan to be repaid (which, at the op�on
of the Borrower, can be credited towards any of the fees owing by the Borrower to the Facility Agent or the Class A Revolving Lenders under
this Agreement); and (4) the Facility Agent shall have received not less than five (5) Business Days’ prior wri�en no�ce of any such repayment
of a Class A Revolving Loan,

and, in each case of (i) and (ii), any such repayment of Class A Revolving Loans shall not reduce the Class A Revolving Availability and may in the
Borrower’s discre�on be re-borrowed subject to the terms and condi�ons hereof for borrowing under the Class A Availability; provided, for the
avoidance of doubt, that any repayment of a Class A Revolving Loan in whole or in part may in the discre�on of the Borrower be accompanied
by a reduc�on or termina�on of the Class A Revolving Maximum Amount pursuant to Sec�on 2.8, thereby inter alia reducing or elimina�ng (as
applicable) the amount owing by the Borrower by way of Class A Undrawn Fee.

4. Op�onal Prepayments/Repayments and Re-borrowing under Class B Revolving Loans. Amounts borrowed pursuant
to Sec�on 2.1(a)(ii) may be repaid:

v.  from funds on deposit in the Collec�ons Account or the Waterfall Account, in accordance with Sec�on 2.11;
provided that any such repayment of the Class B Revolving Loans (1) on any Distribu�on Date upon which no Event of Default has occurred and
is con�nuing (which circumstances shall be governed by Sec�on 2.11(a), (b) or (c)), or (2) on a date upon which an Event of Default has
occurred and is con�nuing (which circumstance shall be governed by Sec�on 2.11(d)), shall be applied as directed by the Borrower; and

[***]

5. Borrowing Mechanics for Revolving Loans.

vi. Class A Revolving Loans shall be made in an aggregate minimum amount of Two Hundred and Fi�y Thousand
Dollars ($250,000), and Class B Revolving Loans shall be made in an aggregate minimum amount of Fi�y Thousand Dollars ($50,000).

vii. Whenever the Borrower desires that the Lenders make Revolving Loans, the Borrower shall deliver to the
Facility Agent and the Class A Revolving Lenders, in the case of a Class A Revolving Loan, and the Class B Agent, in the case of a Class B
Revolving Loan, a fully executed and delivered Funding No�ce in accordance with Exhibit A (X) not later than 3:00 p.m. (New York Time) two (2)
Business Days prior to the proposed Credit Date. Each Funding No�ce shall be delivered with a Borrowing Base Cer�ficate reflec�ng sufficient
Class A Revolving Availability and Class B Revolving
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Availability, as applicable, for the requested Revolving Loans and a Borrowing Base Report and a Compliance Cer�ficate.

viii. Notwithstanding anything herein to the contrary, a Class A Revolving Lender shall not be obligated to fund any
Class A Revolving Loan at any �me if, a�er giving effect to such Class A Revolving Loan, the aggregate outstanding Class A Revolving Loans
funded by such Class A Revolving Lender hereunder would exceed an amount equal to such Class A Revolving Lender’s Class A Revolving
Commi�ed Maximum Amount or Class A Revolving Conduit Maximum Amount, as applicable.

ix. Each Lender shall make the amount of its Revolving Loan available to the Borrower not later than 3:00 p.m.
(New York Time) by wire transfer of same day funds in Dollars to the Collec�ons Account.

6. Class A Revolving Lender’s Commitment.

x. If a Class A Revolving Conduit Lender in its sole discre�on elects to not fund a Loan requested in a Funding
No�ce, any Class A Revolving Loan requested by the Borrower in such Funding No�ce to the Facility Agent shall be made by the Class A
Revolving Commi�ed Lenders on a pro rata basis in accordance with their respec�ve Pro Rata Share of such Class A Revolving Loan.

xi. The obliga�ons of any Class A Revolving Commi�ed Lender to make Class A Revolving Loans hereunder are
several from the obliga�ons of any other Class A Revolving Commi�ed Lenders. The failure of any Class A Revolving Commi�ed Lender to make
Class A Revolving Loans hereunder shall not release the obliga�ons of any other Class A Revolving Commi�ed Lender to make Loans hereunder,
but no Class A Revolving Commi�ed Lender shall be responsible for the failure of any other Class A Revolving Commi�ed Lender to make any
Class A Revolving Loan hereunder.

xii. Notwithstanding anything herein to the contrary, a Class A Revolving Lender shall not be obligated to fund any
Class A Revolving Loan at any �me if, a�er giving effect to such Class A Revolving Loan, the aggregate outstanding Class A Revolving Loans
funded by such Class A Revolving Lender hereunder would exceed an amount equal to such Class A Revolving Lender’s Class A Revolving
Commi�ed Maximum Amount or Class A Revolving Conduit Maximum Amount, as applicable. Addi�onally, the Class A Revolving Commi�ed
Lenders shall not be obligated to fund the amount of any excess of a requested Class A Revolving Loan over the Class A Revolving Maximum
Amount.

7. Class B Lender’s Commitment.

xiii. Any Class B Revolving Loan requested by the Borrower in such Funding No�ce to the Class B Agent shall be
made by the related Class B Revolving Lenders on a pro rata basis in accordance with their respec�ve Pro Rata Share of such Class B Revolving
Loan.

xiv. The obliga�ons of any Class B Revolving Lender to make Class B Revolving Loans hereunder are several from
the obliga�ons of any other Class B Revolving Lenders. The failure of any Class B Revolving Lender to make Class B Revolving Loans hereunder
shall not release the obliga�ons of any other Class B Revolving Lender to make Loans hereunder, but no Class B Revolving
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Lender shall be responsible for the failure of any other Class B Revolving Lender to make any Class B Revolving Loan hereunder.

xv. Notwithstanding anything herein to the contrary, a Class B Revolving Lender shall not be obligated to fund any
Class B Revolving Loan at any �me if, a�er giving effect to such Class B Revolving Loan, the aggregate outstanding Class B Revolving Loans
funded by such Class B Revolving Lender hereunder would exceed an amount equal to such Class B Revolving Lender’s Commitment.

8. Accordion Feature.

xvi. The Borrower may, at any �me and from �me to �me during the Revolving Commitment Period, provided that
no Event of Default has occurred and is con�nuing, give not less than fi�een (15) Business Days’ no�ce in wri�ng to the Facility Agent and the
Class B Agent (each, an “Accordion No�ce”), reques�ng an increase in the minimum principal amount of One Hundred Million Dollars
($100,000,000) (each, an “Accordion Increase”) in (A) the Class A Revolving Maximum Amount and (B) the Class B Revolving Commitments
(allocated pro rata between (A) and (B)) by an amount of up to $100,000,000 in the aggregate for all Accordion No�ces. Each Accordion No�ce
shall specify, in respect of the proposed Accordion Increase: (x) the aggregate amount of the proposed Accordion Increase in respect of Class A
Revolving Loans and Class B Revolving Loans, (y) the proposed new Lenders (each, an “Accordion Lender”) that have agreed to accept a
Revolving Commitment, and (z) such Accordion Lender’s proposed commitment in respect of the requested Accordion Increase, provided that
no Accordion Increase shall be effec�ve unless the Facility Agent and the Class B Agent shall have accepted each Accordion No�ce and each
Accordion Lender. The Class A Revolving Commi�ed Lenders, Class A Revolving Conduit Lenders and the Class B Revolving Lenders may, at their
op�on, par�cipate as Accordion Lenders, but shall have no obliga�on to do so. The Accordion No�ce shall be accompanied by evidence,
sa�sfactory to the Facility Agent and the Class B Agent of compliance with the Financial Covenants on a pro forma basis a�er giving effect to
the proposed Accordion Increase.

xvii. Each Accordion No�ce will be accompanied by a proposed amending agreement (the “Amending Agreement”)
containing amendments to this Agreement necessary to facilitate such Accordion Increase on the terms set forth in Sec�on 2.1(g)(i). Upon
receipt of commitments, the Agent shall distribute to the Borrower, the Collateral Agent, Verifica�on Agent and the Lenders a revised Appendix
A which shall form part of this Agreement without the requirement of any further ac�on or documenta�on.  Any such instrument to be
delivered by a new Lender shall be in such form sa�sfactory to the Agents. Provided the amendments are acceptable to the Facility Agent, the
Class B Agent and the Lenders, each ac�ng reasonably, the par�es thereto shall as soon as commercially prac�cable execute and deliver the
Amending Agreement.

xviii. Upon the execu�on and delivery of an accordion agreement by an Accordion Lender (in the form prescribed in
the Amending Agreement), such Accordion Lender shall become a party to this Agreement as a Class A Revolving Commi�ed Lender or Class B
Lender, as the case may be, all references to a Class A Revolving Commi�ed Lender or Class B Lender in any Loan Document shall (to the extent
the context so admits) include such Accordion Lender and the increases in
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the Class A Revolving Maximum Amount and the Class B Revolving Commitments as specified in such Accordion No�ce shall become effec�ve.

b. Pro Rata Shares.

Subject to the rights of any Class A Revolving Conduit Lender to elect to fund or not fund a Class A Revolving Loan, all Loans of each
Class shall be made by Class A Revolving Lenders or Class B Revolving Lenders, as applicable, simultaneously and propor�onately to their
respec�ve Pro Rata Shares, it being understood that no Lender shall be responsible for any default by any other Lender in such other Lender’s
obliga�on to make a Loan requested hereunder nor shall any Revolving Commitment of any Lender be increased or decreased as a result of a
default by any other Lender in such other Lender’s obliga�on to make a Loan requested hereunder.

c. Use of Proceeds.

The proceeds of the Revolving Loans made a�er the Original Closing Date shall be applied by the Borrower to finance the acquisi�on
of Eligible Loan Assets from the Seller pursuant to the Sale and Servicing Agreement or as otherwise provided herein.

d. Evidence of Debt; Register; Lenders’ Books and Records; Notes.

9. Lenders’ Evidence of Debt. Each Lender shall maintain on its internal records an account or accounts evidencing the
Obliga�ons of the Borrower to such Lender, including the amounts of the Loans made by it and each repayment and prepayment in respect
thereof. Any such recorda�on shall be conclusive and binding on the Borrower, absent manifest error; provided, that the failure to make any
such recorda�on, or any error in such recorda�on, shall not affect any Lender’s Revolving Commitments, or the amount of the outstanding
principal amount of any Loans or the Borrower’s Obliga�ons in respect of any applicable Loans; and provided further, in the event of any
inconsistency between the Register and any Lender’s records, the recorda�ons in the Register shall govern absent manifest error.

10. Register. The Facility Agent and the Class B Agent shall each maintain at its Principal Office a register for the recorda�on
of the names and addresses of the Class A Revolving Lender and the Class B Revolving Lenders, as applicable, and the Loans of each Lender, as
applicable, from �me to �me, (the “Register”). The Register shall be available for inspec�on by the Borrower or any Lender (with respect to its
own Class) at any reasonable �me and, from �me to �me, upon reasonable prior no�ce. The Facility Agent and the Class B Agent shall each
record in the Register the Revolving Commitments and the Loans, as applicable and each repayment or prepayment in respect of the principal
amount of the Loans, and any such recorda�on shall be conclusive and binding on the Borrower. The Borrower hereby designates the en�ty
serving as the Facility Agent and the en��es servicing as the Class B Agent to serve as the Borrower’s agent solely for purposes of maintaining
the Register as provided in this Sec�on 2.4, and the Borrower hereby agrees that, to the extent such en��es serve in such capaci�es, the
en��es serving as the Facility Agent and the Class B Agent and their respec�ve officers, directors, employees, agents and affiliates shall
cons�tute “Indemnitees.”
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11. Loan Notes. If so requested by any Class A Revolving Lender (including, for greater certainty, any Class A Revolving
Conduit Lender) or Class B Lender by wri�en no�ce to the Borrower (with a copy to the Facility Agent or the Class B Agent, as applicable) at any
�me a�er the Original Closing Date, the Borrower shall (promptly a�er the Borrower’s receipt of such no�ce) execute and deliver to such Class
A Revolving Lender or Class B Lender (and/or, if applicable and if so specified in such no�ce, to any Person who is an assignee of such Class A
Revolving Lender or such Class B Lender pursuant to Sec�on 9.5), a Class A Revolving Loan Note or Class B Loan Note, as applicable, to evidence
such Class A Revolving Lender’s or Class B Lender’s Loans.

e. Interest on Loans.

12. Except as otherwise set forth herein, (i) the Class A Revolving Loans shall accrue interest daily in an amount equal to
the product of (A) the unpaid principal amount thereof as of such day and (B) the Class A Applicable Margin and (ii) the Class B Revolving Loans
shall accrue interest daily in an amount equal to the product of (A) the unpaid principal amount thereof as of such day and (B) the Class B
Applicable Margin.

13. Interest payable pursuant to Sec�on 2.5(a) shall be computed on the basis of a three hundred and sixty-five (365) or
three hundred and sixty-six (366) day year, as the case may be, in each case for the actual number of days elapsed in the period during which it
accrues. In compu�ng interest on any Loan, the date of the making of such Loan or the first day of an Interest Period applicable to such Loan
shall be included, and the date of payment of such Loan or the expira�on date of an Interest Period applicable to such Loan shall be excluded;
provided, if a Loan is repaid on the same day on which it is made, one (1) day’s interest shall be paid on that Loan.

14. Except as otherwise set forth herein, interest on each Loan shall be payable in arrears (i) on and to each Distribu�on
Date; (ii) upon any prepayment of that Loan, whether voluntary or mandatory, to the extent accrued on the amount being prepaid; and (iii) at
maturity. Notwithstanding the foregoing, if on any Distribu�on Date occurring a�er the occurrence of an Event of Default, insufficient funds are
available to pay any amount of interest, costs, fees or other amounts due on such date to the Facility Agent, the Class A Revolving Lenders, the
Class B Agent, or the Class B Lenders pursuant to a payment priority described in Sec�on 2.11, then as of such Distribu�on Date all amounts
owed under such Sec�ons shall be automa�cally, and without the need for ac�on on the part of any Person, capitalized and added to the
principal balance of the Class A Revolving Loans or the Class B Loans, as applicable (and the Total U�liza�on of Class A Revolving Maximum
Amount or the Total U�liza�on of Class B Revolving Commitments, as applicable, shall be deemed automa�cally increased by such capitalized
amount(s) from and a�er such Distribu�on Date) in lieu of such amounts being payable in cash. Upon any such capitaliza�on, the payment
obliga�on of the Borrower, as to each such amount on such Distribu�on Date, shall be deemed sa�sfied for all purposes of this Agreement.

15. Unless otherwise stated, wherever in this Agreement reference is made to a rate of interest or rate of fees “per
annum” or a similar expression is used, such interest or fees will be calculated on the basis of a calendar year of three hundred and sixty-five
(365) days or three hundred and sixty-six (366) days, as the case may be, and using the nominal rate method of calcula�on, and will not be
calculated using the effec�ve rate method of calcula�on or on any other basis that gives effect to
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the principle of deemed re-investment of interest. For the purposes of the Interest Act (Canada) and disclosure under such legisla�on,
whenever interest to be paid under this Agreement is to be calculated on the basis of a year of three hundred and sixty-five (365) days or three
hundred and sixty (360) days or any other period of �me that is less than a calendar year, the yearly rate of interest to which the rate
determined pursuant to such calcula�on is equivalent is the rate so determined mul�plied by the actual number of days in the calendar year in
which the same is to be ascertained and divided by either three hundred and sixty-five (365), three hundred and sixty (360) or such other
period of �me, as the case may be. The Lenders acknowledge and agree that they shall, upon the request of the Borrower, provide the
Borrower with a wri�en statement se�ng forth the calcula�on of any interest provided for in accordance with this Sec�on 2.5(d) and the
Borrower acknowledges and agrees that for the purposes of the Interest Act (Canada), such wri�en statement given by the Lenders cons�tutes
an express statement of the yearly rate or percentage of interest to which such interest rate or percentage is equivalent. The Borrower hereby
irrevocably agrees not to plead or assert, whether by way of defence or otherwise, in any proceeding rela�ng to the Credit Documents, that the
interest payable under the Credit Documents and the calcula�on thereof has not been adequately disclosed to the Borrower, whether pursuant
to sec�on 4 of the Interest Act (Canada) or any other Applicable Law.

f. Fees.

16. The Borrower agrees to pay to the Facility Agent, on behalf of the Class A Revolving Commi�ed Lenders rateably
according to each Class A Revolving Commi�ed Lender’s Pro Rata Share:

xix. [***]

xx. the Class A Undrawn Fee on each Distribu�on Date; and

xxi. Inten�onally deleted.

17. The Borrower agrees to pay to the Class B Agent on behalf of the Class B Lenders rateably according to each Class B
Lender’s Pro Rata Share, the Class B Renewal Fee on the Effec�ve Date and the Class B Undrawn Fee on each Distribu�on Date (such Class B
Undrawn Fee to be calculated on the basis of a three hundred and sixty-five (365) or three hundred and sixty-six (366), as applicable, day year
and the actual number of days elapsed);

18. The Class A Undrawn Fee referred to in Sec�on 2.6(a)(ii) shall be calculated on the basis of a three hundred and sixty-
five (365) or three hundred and sixty-six (366), as applicable, day year and the actual number of days elapsed and shall be payable weekly in
arrears on (i) each Distribu�on Date during the Revolving Commitment Period, commencing on the first such date to occur a�er the Original
Closing Date, and (ii) on the Revolving Commitment Termina�on Date.

g. Loan Due Date.

The Borrower shall repay all outstanding Obliga�ons (other than con�ngent Obliga�ons not yet exis�ng), in full on or before the Final
Maturity Date.
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h. Voluntary Commitment Reduc�ons.

19. The Borrower may, upon not less than three (3) Business Days’ prior wri�en no�ce to the Facility Agent and the Class B
Agent, at any �me and, from �me to �me, terminate in whole or permanently reduce in part the Class A Revolving Maximum Amount and/or
the Class B Revolving Commitments in an amount up to the amount by which the Class A Revolving Maximum Amount exceeds the Total
U�liza�on of Class A Revolving Maximum Amount or the total Class B Revolving Commitments exceed the Total U�liza�on of Class B Revolving
Commitments, as applicable, in each case at the �me of such proposed termina�on or reduc�on; provided, any such par�al reduc�on of the
Class A Revolving Maximum Amount shall be in an aggregate minimum amount of Five Hundred Thousand Dollars ($500,000) and integral
mul�ples of One Hundred Thousand Dollars ($100,000) in excess of that amount and any such par�al reduc�on of the Class B Revolving
Commitments shall be in an aggregate minimum amount of One Hundred Thousand Dollars ($100,000) and integral mul�ples of One Hundred
Thousand Dollars ($100,000) in excess of that amount.

20. The Borrower’s no�ce shall designate the date (which shall be a Distribu�on Date) of such termina�on or reduc�on
and the amount of any par�al reduc�on, and such termina�on or reduc�on of the applicable Revolving Commitments shall be effec�ve on the
Distribu�on Date specified in the Borrower’s no�ce and shall reduce the applicable Revolving Commitment of each applicable Class A Revolving
Lender and/or Class B Revolving Lender propor�onately to its applicable Pro Rata Share thereof.

21. To the extent that the Revolving Commitments are reduced to zero pursuant to this Sec�on and the Borrower no�fies
the Facility Agent and the Class B Agent in wri�ng that it wishes to terminate this Agreement, each of the par�es hereto agrees that upon full
and final repayment of any amounts due by the Borrower hereunder, this Agreement and any related security interests and other ancillary
documents shall be terminated and released and will be of no further force and effect, except for any obliga�ons herein that by their terms are
expressed to survive the termina�on of this Agreement. Each of the par�es agrees to do and perform, from �me to �me, any and all acts and
to execute and deliver any and all further instruments required or reasonably requested by any other party to more fully effect the termina�on
and release.

i. Borrowing Base Deficiency.

The Borrower shall prepay the Loans within three (3) Business Days following the earlier of: (i) an Authorized Officer of the Borrower
becoming aware that a Borrowing Base Deficiency exists; (ii) a Monthly Repor�ng Date if the Borrowing Base Report delivered on such Monthly
Repor�ng Date indicated the existence of a Borrowing Base Deficiency; and (iii) receipt by the Borrower of no�ce from either the Facility Agent
or the Class B Agent or any Lender that a Borrowing Base Deficiency exists, in each case in an amount equal to such Borrowing Base Deficiency,
which shall be applied, first, to prepay the Class A Revolving Loans as necessary to cure any Class A Borrowing Base Deficiency, and, second, to
prepay the Class B Revolving Loans as necessary to cure any Class B Borrowing Base Deficiency.

j. Controlled Accounts.
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22. The Borrower shall establish and maintain cash management systems reasonably acceptable to the Facility Agent,
including, without limita�on, with respect to blocked account arrangements. Other than the Controlled Accounts or any accounts established in
connec�on with Collec�ons in respect of any Loan Assets that may be released pursuant to Sec�on 5.15 hereof in connec�on with a
Securi�za�on Transac�on or a Secondary Transfer Transac�on, as the case may be, the Borrower shall not establish or maintain any deposit
account and the Borrower shall not, and shall cause the Servicer to not deposit Collec�ons or proceeds thereof (other than Collec�ons or
proceeds thereof in respect of any Loan Assets that may be released pursuant to Sec�on 5.15 hereof in connec�on with a Securi�za�on
Transac�on or a Secondary Transfer Transac�on, as the case may be) in any account which is not a Controlled Account. All Collec�ons that are
proceeds of the Collateral and any other proceeds of the Collateral shall be subject to an express trust for the benefit of the Collateral Agent on
behalf of the Secured Par�es.

23. On or prior to the Original Closing Date, the Servicer (on behalf of the Borrower) or the Borrower, as the case may be,
has caused to be established and shall therea�er cause to be maintained, (i) the Merchant Se�lement Account, (ii) the Collec�ons Account, (iii)
the Spread Account, (iv) the Reserve Account and (v) the Waterfall Account; provided that each such account shall be subject to a Blocked
Account Agreement and shall each bear a designa�on clearly indica�ng that the funds and other property credited thereto are held for the
Collateral Agent for the benefit of the Secured Par�es. In the event that the bank at which any of the Controlled Accounts is maintained elects
to terminate a Blocked Account Agreement or its banking rela�onship with the Seller or the Borrower, as the case may be, the Seller or
Borrower, as the case may be, covenants and agrees that it shall replace such bank with a new bank sa�sfactory to the Direc�ng Agent and
establish a new Blocked Account Agreement with respect to the affected account within 14 days, provided, however, that no such replacement
shall be effec�ve un�l such �me as a replacement Blocked Account Agreement is in effect.

24. The Seller has established the Control Agreements subject to the security interest of the Collateral Agent, on behalf of
the Secured Par�es. The Seller shall, using a method reasonably sa�sfactory to the Facility Agent, grant the Backup Servicer (and its delegates)
read-only access to the Merchant Se�lement Account and the Collec�ons Account. In the event that read-only access is unavailable for
technical reasons, the Seller shall use commercially reasonable efforts to cause such access to be restored. The Borrower shall not establish any
accounts or other arrangements with respect to the daily se�lements of amounts owned by or to merchants in respect of a Loan Asset or the
Collec�ons in respect thereof (other than any accounts or other arrangements with respect to the daily se�lements of amounts owned by or to
merchants in respect of Loan Assets or the Collec�ons in respect thereof in respect of any Loan Assets that may be released pursuant to
Sec�on 5.15 hereof in connec�on with a Securi�za�on Transac�on or a Secondary Transfer Transac�on, as the case may be) without the
consent of the Facility Agent in its sole discre�on and prior to establishing any such account or other arrangements (other than any accounts or
other arrangements with respect to the daily se�lements of amounts owned by or to merchants in respect of Loan Assets or the Collec�ons in
respect thereof in respect of any Loan Assets that may be released pursuant to Sec�on 5.15 hereof in connec�on with a Securi�za�on
Transac�on or a Secondary Transfer Transac�on, as the case may be) the Borrower shall cause each bank or financial ins�tu�on with which it
seeks to establish such accounts or other arrangements, to enter into a Blocked Account Agreement with respect thereto.
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25. Without the prior wri�en consent of the Facility Agent, and except as provided herein, the Servicer shall not change
any instruc�ons given to any bank or financial ins�tu�on which in any manner redirects any Collec�ons or proceeds thereof to any account
which is not a Controlled Account.

26. The Borrower acknowledges and agrees that (A) the funds on deposit in the Controlled Accounts shall con�nue to be
collateral security for the Obliga�ons secured thereby, and (B) upon the occurrence and during the con�nuance of an Event of Default, at the
elec�on of the Direc�ng Agent, the funds on deposit in the Controlled Accounts shall be applied as provided in Sec�on 2.11(d).

27. The Borrower has directed, and will at all �mes herea�er direct, the Servicer to direct payment from each of the Loan
Asset Obligors (other than any Loan Asset Obligor in connec�on with any Loan Assets that are released pursuant to Sec�on 5.15 hereof in
connec�on with a Securi�za�on Transac�on or a Secondary Transfer Transac�on, as the case may be) in the form of a cheque on account of
Loan Assets directly to the Sub-Servicer for deposit to the Collec�ons Account. Where a Loan Asset Obligor (other than any Loan Asset Obligor
in connec�on with any Loan Assets that are released pursuant to Sec�on 5.15 hereof in connec�on with a Securi�za�on Transac�on or a
Secondary Transfer Transac�on, as the case may be) makes a payment by online payment such payment shall be automa�cally directed to the
Collec�ons Account by the Controlled Account Bank. Promptly (and, except as set forth in the proviso to this Sec�on 2.10(f), in no event later
than two (2) Business Days following receipt) the Servicer or Sub-Servicer shall deposit all payments received by it on account of Loan Assets
(other than any Loan Asset in connec�on with any Loan Assets that are released pursuant to Sec�on 5.15 hereof in connec�on with a
Securi�za�on Transac�on or a Secondary Transfer Transac�on, as the case may be), whether in the form of Cash, cheques, notes, dra�s, bills of
exchange, money orders or otherwise, into a Controlled Account in precisely the form in which they are received (but with any endorsements
of the Borrower necessary or deposit or collec�on), and un�l they are so deposited to hold such payments in trust for and as the property of
the Collateral Agent; provided, however, that with respect to any payment received that does not contain sufficient iden�fica�on of the
account number to which such payment relates or cannot be processed due to an act beyond the control of the Servicer, such deposit shall be
made no later than the second (2nd) Business Day following the date on which such account number is iden�fied or such payment can be
processed, as applicable. The Borrower shall cause the Servicer to use commercially reasonable efforts to promptly iden�fy all uniden�fied
payments.

28. So long as no Event of Default has occurred and shall be con�nuing, the Borrower or its designee shall be permi�ed to
direct the investment of the funds, from �me to �me, held in the Controlled Accounts in Permi�ed Investments and to sell or liquidate such
Permi�ed Investments and reinvest proceeds from such sale or liquida�on in other Permi�ed Investments (but none of the Collateral Agent,
the Facility Agent or the Lenders shall have liability whatsoever in respect of any failure by the Controlled Account Bank to do so), with all such
proceeds and reinvestments to be held in the applicable Controlled Account; provided, however, that the maturity of the Permi�ed
Investments on deposit in the Controlled Accounts shall be no later than the Business Day immediately preceding the date on which such funds
are required to be withdrawn therefrom pursuant to this Agreement.
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29. The Servicer shall transfer, within two (2) Business Days, all amounts then on deposit in the Collec�ons Account to the
Waterfall Account. So long as no Event of Default has occurred and shall be con�nuing, and provided that at least the Accumulated Daily
Distribu�on Amount is maintained in the Waterfall Account, the Servicer shall be permi�ed to apply funds from the Waterfall Account on any
day in payment of the Ini�al Cash Payment in respect of the purchase of addi�onal Eligible Loan Assets by the Borrower pursuant to sec�on
2.2(a)(ii) of the Sale and Servicing Agreement. As used in this Sec�on 2.10(h), “Accumulated Daily Distribu�on Amount” means the aggregate of
each Daily Distribu�on Amount accruing from the date of the immediately preceding Distribu�on Date to the date funds are applied from the
Waterfall Account in payment of the Ini�al Cash Payment as provided for in this Sec�on 2.10(h).

30. If on any Distribu�on Date, a�er the applica�on of available funds in accordance with Sec�on 2.11, the balance on
deposit in the Reserve Account exceeds the Reserve Account Funding Requirement, the Servicer shall withdraw the amount of such excess and
deposit it into the Waterfall Account. If on any Distribu�on Date, the balance on deposit in the Spread Account exceeds the Spread Account
Funding Requirement, the Servicer shall withdraw the amount of such excess and deposit it into the Waterfall Account.

31. If on any Distribu�on Date, a�er the applica�on of available funds in accordance with Sec�on 2.10(h) and Sec�on 2.11,
amounts then due and payable by the Servicer to merchants in respect of new Loan Assets exceed the aggregate balance of the Merchant
Se�lement Account, the Servicer shall, from its own resources, deposit such amounts in the Merchant Se�lement Account as are required to
sa�sfy such merchant se�lements (and the Servicer may then reimburse itself from payment received from the Asset Obligors).

32. All income and gains from the investment of funds in the Controlled Accounts shall be retained in the respec�ve
Controlled Account from which they were derived, un�l each Distribu�on Date, at which �me such income and gains shall be applied in
accordance with Sec�on 2.11 (or, if sooner, un�l u�lized for a repayment or a purchase of addi�onal Eligible Loan Assets pursuant to
Sec�on2.10(g), as the case may be. As between the Borrower and the Collateral Agent, the Borrower shall treat all income, gains and losses
from the investment of amounts in the Controlled Accounts as its income or loss for federal and provincial income tax purposes.

k. Applica�on of Proceeds.

33. Applica�on of Collec�ons during the Revolving Commitment Period. The available funds on each Distribu�on Date
during the Revolving Commitment Period on deposit in the Waterfall Account and, to the extent of any shor�all, the Collec�ons Account or
Spread Account (to the extent there is any shor�all in the Waterfall Account required in order to fully sa�sfy the payments provided for by
Sec�ons 2.11(a)(i)-(ix), inclusive), on such Distribu�on Date shall be disbursed by the Servicer and applied on such Distribu�on Date in the
following order of priority:
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xxii. first, to the Servicer for payment to the following: (u) to the Servicer, its Servicing Costs, (v) to the Sub-Servicer
in respect of any Sub-Servicing Fees, (w) to the Backup Servicer in respect of any Backup Servicing Fees and (x) to any Successor Servicer in
respect of any Successor Servicer Fees. On a weekly basis, the amount applied shall be equal to the Servicing Costs Cap, with such amount
being reconciled to actual Servicing Costs on a monthly basis on the Monthly Repor�ng Date. Where actual Servicing Costs are less than the
Servicing Cost Cap, the difference shall reduce the amount distributed pursuant to 2.12(i) on the following Distribu�on Date.;

xxiii. second, to the Agents (other than the Class B Agent), on account of any accrued and unpaid costs or fees
(provided, however, if any amount owing to the Collateral Agent or the Verifica�on Agent on a Distribu�on Date is less than Thirty-Five
Hundred Dollars ($3,500), the Servicer shall be permi�ed to pay such amount owing to the Collateral Agent or the Verifica�on Agent, as the
case may be, on a monthly basis, provided that such monthly payment is acceptable to the Collateral Agent or the Verifica�on Agent, as the
case may be);

xxiv. third, to the Facility Agent for the Class A Revolving Lenders, on account of any accrued and unpaid interest or
fees in accordance with their Pro Rata Share;

xxv. fourth, to the Facility Agent for the Class A Revolving Commi�ed Lenders, on account of the Class A Undrawn
Fee;

xxvi. fi�h, to the Facility Agent for the Class A Revolving Lenders on account of the Class A Borrowing Base
Deficiency, to be applied to reduce such Class A Borrowing Base Deficiency on such date;

xxvii. sixth, to the Class B Agent, on account of any accrued and unpaid costs, on a pro rata basis, based on the ra�o
of such costs payable to such Class B Agent, rela�ve to such costs then payable to all Class B Agent;

xxviii. seventh, to the Class B Agent for the Class B Lenders, on account of the Class B Undrawn Fee;

xxix. eighth, to the Class B Lenders, on account of accrued and unpaid interest and fees, which amounts shall be
paid pro rata, based on the ra�o of the amount of accrued interest and fees owed to such Class B Lender at such �me rela�ve to such interest
and fees payable to all Class B Lenders at such �me;

xxx. ninth, to the Class B Revolving Lenders, the amount of the Class B Borrowing Base Deficiency to be applied to
reduce the Total U�liza�on of the Class B Borrowing Base Commitments on such date, (provided that, for greater certainty, no Class A
Borrowing Base Deficiency shall exist on such date a�er the applica�on of funds in accordance with Sec�on 2.11(a)(v));

xxxi. tenth, to the Reserve Account, to fund any Reserve Account Funding Requirement;
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xxxii. eleventh, to the Spread Account, to fund any Spread Account Funding Requirement; and

xxxiii. twel�h, any such remaining amounts together with the amount of any amounts in the Collec�on Account not
applied in accordance with Sec�on 2.10(i) shall be released to the Borrower or its designee on such date and paid to the Seller in accordance
with the Sale and Servicing Agreement.

34. Distribu�ons during the Controlled Amor�za�on Period. Distribu�ons during the Controlled Amor�za�on Period. The
available funds on each Distribu�on Date during the Controlled Amor�za�on Period on deposit in the Waterfall Account and, to the extent of
any shor�all, the Collec�ons Account or Spread Account (to the extent there is any shor�all in the Waterfall Account required in order to fully
sa�sfy the payments provided for by Sec�ons 2.11(a)(i)-(vii), inclusive), on such Distribu�on Date shall be disbursed by the Servicer and applied
on such Distribu�on Date in the following order of priority:

xxxiv. first, to the Servicer for payment to the following: (u) to the Servicer, its Servicing Costs, (v) to the Sub-Servicer
in respect of any Sub-Servicing Fees, (w) to the Backup Servicer in respect of any Backup Servicing Fees and (x) to any Successor Servicer in
respect of any Successor Servicer Fees. On a weekly basis, the amount applied shall be equal to the Servicing Costs Cap, with such amount
being reconciled to actual Servicing Costs on a monthly basis on the Monthly Repor�ng Date. Where actual Servicing Costs are less than the
Servicing Cost Cap, the difference shall reduce the amount distributed pursuant to 2.12(i) on the following Distribu�on Date;

xxxv. second, to the Agents (other than the Class B Agent), on account of any accrued and unpaid costs or fees
(provided, however, if any amount owing to the Collateral Agent or the Verifica�on Agent on a Distribu�on Date is less than Thirty-Five
Hundred Dollars ($3,500), the Servicer shall be permi�ed to pay such amount owing to the Collateral Agent or the Verifica�on Agent, as the
case may be, on a monthly basis, provided that such monthly payment is acceptable to the Collateral Agent or the Verifica�on Agent, as the
case may be);

xxxvi. third, to the Facility Agent for the Class A Revolving Lenders, on account of any accrued and unpaid interest or
fees in accordance with their Pro Rata Share;

xxxvii. fourth, to the Facility Agent for the Class A Revolving Lenders on account of the Class A Borrowing Base
Deficiency, to be applied to reduce such Class A Borrowing Base Deficiency on such date;

xxxviii. fi�h, to the Class B Agent, on account of any accrued and unpaid costs, on a pro rata basis, based on the ra�o
of such costs payable to such Class B Agent, rela�ve to such costs then payable to all Class B Agent;

xxxix. sixth, to the Class B Lenders, on account of accrued and unpaid interest and fees, which amounts shall be paid
pro rata, based on the ra�o of the amount of accrued interest and
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fees owed to such Class B Lender at such �me rela�ve to such interest and fees payable to all Class B Lenders at such �me;

xl. seventh, to the Class B Revolving Lenders, the amount of the Class B Borrowing Base Deficiency to be applied
to reduce the Total U�liza�on of the Class B Borrowing Base Commitments on such date;

xli. eighth, to the Reserve Account, to fund any Reserve Account Funding Requirement;

xlii. ninth, to the Spread Account, to fund any Spread Account Funding Requirement;

xliii. tenth, at the op�on of the Borrower, to the Borrower to purchase new Eligible Loan Assets, subject to the
terms of this Agreement including, without limita�on, Sec�on 2.11(e);

xliv. eleventh, to be applied against the Total U�liza�on of Class A Revolving Maximum Amount;

xlv. twel�h, to be applied against the Total U�liza�on of Class B Revolving Commitments; and

xlvi. thirteenth, any such remaining amounts together with the amount of any amounts in the Collec�on Account
not applied in accordance with Sec�on 2.10(i) shall be released to the Borrower or its designee on such date and paid to the Seller in
accordance with the Sale and Servicing Agreement.

35. Distribu�ons during the Full Amor�za�on Period. The available funds during the Full Amor�za�on Period on deposit in
the Controlled Accounts, excluding the Merchant Se�lement Account, shall be disbursed by the Servicer and applied on such date in the
following order of priority:

xlvii. first, to the Servicer for payment to the following: (u) to the Servicer, its Servicing Costs, (v) to the Sub-Servicer
in respect of any Sub-Servicing Fees, (w) to the Backup Servicer in respect of any Backup Servicing Fees and (x) to any Successor Servicer in
respect of any Successor Servicer Fees. On a weekly basis, the amount applied shall be equal to the Servicing Costs Cap, with such amount
being reconciled to actual Servicing Costs on a monthly basis on the Monthly Repor�ng Date. Where actual Servicing Costs are less than the
Servicing Cost Cap, the difference shall reduce the amount distributed pursuant to 2.12(i) on the following Distribu�on Date;

xlviii. second, to the Agents (other than the Class B Agent), on account of any accrued and unpaid costs or fees
(provided, however, if any amount owing to the Collateral Agent or the Verifica�on Agent on a Distribu�on Date is less than Thirty-Five
Hundred Dollars ($3,500), the Servicer shall be permi�ed to pay such amount owing to the Collateral Agent or the Verifica�on Agent, as the
case may be, on a monthly basis, provided that such monthly payment is acceptable to the Collateral Agent or the Verifica�on Agent, as the
case may be);
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xlix. third, to the Facility Agent for the Class A Revolving Lenders, any accrued and unpaid interest or fees in
accordance with their Pro Rata Share;

l. fourth, to the Facility Agent for the Class A Revolving Lenders on account of the Class A Borrowing Base
Deficiency, to be applied to reduce such Class A Borrowing Base Deficiency on such date;

li. fi�h, to the Facility Agent for the Class A Revolving Lenders, the amount of the Class B Borrowing Base
Deficiency, to be applied to reduce the Total U�liza�on of Class A Revolving Maximum Amount on such date (if any Obliga�ons are owing by the
Borrower to the Facility Agent and the Class A Revolving Lenders under the Class A Revolving Loans), and then to the Class B Agent for the Class
B Revolving Lenders, the amount of the Class B Borrowing Base Deficiency, to be applied to reduce the Total U�liza�on of the Class B
Commitments on such date in accordance with their Pro Rata Share to reduce a Class B Borrowing Base Deficiency (if no Obliga�ons are owing
to the by the Borrower to the Facility Agent and the Class A Revolving Lenders under the Class A Revolving Loans), in each such case in
accordance with each such B Lender’s Pro Rata Share;

lii. sixth, to the Class B Agent, on account of any accrued and unpaid costs, on a pro rata basis, based on the ra�o
of such costs payable to such Class B Agent, rela�ve to such costs then payable to all Class B Agent;

liii.  seventh, to the Class B Lenders, on a pro rata basis on account of any accrued and unpaid interest or fees;

liv. eighth, to be applied against the Total U�liza�on of Class A Revolving Maximum Amount;

lv. ninth, to be applied against the Total U�liza�on of Class B Revolving Commitments; and

lvi. tenth, any such remaining amounts shall be released to the Borrower or its designee on such date and paid to
the Seller in accordance with the Sale and Servicing Agreement.

36. Distribu�ons following the occurrence of an Event of Default. Based on direc�ons from the Direc�ng Agent in
accordance with Sec�on 8.2(c), which shall be delivered to the Collateral Agent, the available funds on and a�er the occurrence of an Event of
Default on deposit in the Controlled Accounts, excluding the Merchant Se�lement Account and subject to the proviso set forth herein, shall be
disbursed by the Collateral Agent from the Controlled Accounts and applied on such date in the following order of priority (provided that the
available funds on deposit in the Liquidity Reserve Account may be disbursed in such other priority or for such other uses as determined by the
Direc�ng Agent in its sole discre�on):

lvii. first, to the Servicer for payment to the following: (u) to the Servicer, its Servicing Costs, (v) to the Sub-Servicer
in respect of any Sub-Servicing Fees, (w) to the Backup Servicer in respect of any Backup Servicing Fees and (x) to any Successor Servicer in
respect of any Successor Servicer Fees. On a weekly basis, the amount applied shall be equal to the Servicing Costs Cap, with such

51



amount being reconciled to actual Servicing Costs on a monthly basis on the Monthly Repor�ng Date. Where actual Servicing Costs are less
than the Servicing Cost Cap, the difference shall reduce the amount distributed pursuant to 2.12(i) on the following Distribu�on Date;

lviii. second, to the Agents (other than the Class B Agent), on account of any accrued and unpaid costs or fees
(provided, however, if any amount owing to the Collateral Agent or the Verifica�on Agent on a Distribu�on Date is less than Thirty-Five
Hundred Dollars ($3,500), the Servicer shall be permi�ed to pay such amount owing to the Collateral Agent or the Verifica�on Agent, as the
case may be, on a monthly basis, provided that such monthly payment is acceptable to the Collateral Agent or the Verifica�on Agent, as the
case may be);

lix. third, to the Facility Agent for the Class A Revolving Lenders, on account of any accrued and unpaid interest or
fees in accordance with their Pro Rata Share;

lx. fourth, to be applied against the Total U�liza�on of Class A Revolving Maximum Amount;

lxi. fi�h, to the Class B Agent, on account of any accrued and unpaid costs, on a pro rata basis, based on the ra�o
of such costs payable to such Class B Agent rela�ve to such costs then payable to all Class B Agent;

lxii. sixth, pro rata to the Class B Revolving Lenders, on account of any accrued and unpaid interest or fees in
accordance with the propor�on of such fees payable to such Lenders;

lxiii. seventh, pro rata to be applied against the Total U�liza�on of Class B Revolving Commitments; and

lxiv. eighth, any such remaining amounts shall be released to the Borrower or its designee on such date and paid to
the Seller in accordance with sec�on 2.2(a)(ii) of the Sale and Servicing Agreement.

37. The par�es hereto acknowledge and agree that the Borrower’s right to u�lize Collec�ons to purchase new Eligible Loan
Assets in accordance with Sec�on 2.10(h) may be exercised on any day of a calendar week, provided however, that such right shall terminate
upon wri�en no�ce by the Direc�ng Agent to the Borrower following the results of any determina�on of a material adverse miscalcula�on by
the Servicer of the Borrowing Base not cured within the �me periods provided herein or following the results of any adverse Compliance
Review which disclose material breaches by the Borrower of its obliga�ons. From and a�er such wri�en no�ce, the Borrower’s right to
purchase new Eligible Loan Assets in accordance with Sec�on 2.10(h) may only be exercised on a Distribu�on Date.

38. The Servicer and the Borrower acknowledge and agree that: (i) during the Full Amor�za�on Period, and (ii) from and
a�er the occurrence of an Event of Default, the Borrower may not purchase new Loan Assets (or fund any new advances in respect of any pre-
exis�ng Loan Asset) using funds from the Collec�ons Account (other than Collec�ons or proceeds thereof in respect of any Loan Assets that
may be released pursuant to Sec�on 5.15 hereof in connec�on with a Securi�za�on
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Transac�on or a Secondary Transfer Transac�on, as the case may be). The Servicer and the Borrower further acknowledge and agree that (i)
during the Full amor�za�on Period, and (ii) from and a�er the occurrence of an Event of Default, any purchase of new Loan Assets (or any
funding of advances in respect of any pre-exis�ng Loan Asset) shall be funded solely by the Seller from sources other than the proceeds of any
Loan, provided that such new Loan Assets shall be subject to the Liens granted to and in favour of the Collateral Agent.

l. General Provisions Regarding Payments.

39. All payments by the Borrower of principal, interest, fees and other Obliga�ons shall be made in Dollars in immediately
available funds, without defense, recoupment, setoff or counterclaim, free of any restric�on or condi�on, and paid not later than 4:00 p.m.
(New York Time) on the date due via wire transfer of immediately available funds. Funds received a�er that �me on such due date shall be
deemed to have been paid by the Borrower on the next Business Day (provided, that any repayment made pursuant to Sec�on 2.10(g) or any
applica�on of funds by the Servicer pursuant to Sec�on 2.11 on any Distribu�on Date shall be deemed for all purposes to have been made in
accordance with the deadlines and payment requirements described in this Sec�on 2.12).

40. All payments in respect of the principal amount of any Loan (other than voluntary prepayments of Revolving Loans
shall be accompanied by payment of accrued interest on the principal amount being repaid or prepaid.

41. On or before the first (1 ) Business Day following the distribu�on of funds by the Servicer on a Distribu�on Date in
accordance with Sec�on 2.11(a), Sec�on 2.11(b) and Sec�on 2.11(c), the Servicer shall deliver to the Verifica�on Agent the Weekly Distribu�on
Report in respect of such distribu�on of funds together with evidence sa�sfactory to the Verifica�on Agent that effec�ve wires have been
ini�ated to the payees set forth in such Weekly Distribu�on Report in accordance with the wire details specified therein. The Verifica�on Agent
shall review the waterfall summary within the Weekly Distribu�on Report together with the related evidence of payment and advise by the
delivery of the Weekly Distribu�on Verifica�on Report within one (1) Business Day to the Direc�ng Agent whether the wire evidence provided
to it matches the waterfall summary contained in the Weekly Distribu�on Report. For greater certainty, it is hereby understood and agreed that
the Verifica�on Agent has no responsibility whatsoever in regards to the calcula�on of the amounts payable under the Weekly Distribu�on
Report or as to which par�es are paid under it.

42. Whenever any payment to be made hereunder shall be stated to be due on a day that is not a Business Day, such
payment shall be made on the next succeeding Business Day and such extension of �me shall be included in the computa�on of the payment
of interest hereunder or of the commitment fees hereunder.

43. Except as set forth in the proviso to Sec�on 2.12(a), the Lenders shall deem any payment by or on behalf of the
Borrower hereunder to them that is not made in same day funds prior to 4:00 p.m. (New York Time) to be a non-conforming payment, provided
that such non-conforming payment results from the Borrower’s ac�ons. Any such payment shall not be deemed to have been received by the
Lenders un�l the later of (i) the �me such funds become available funds, and (ii) the

st
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applicable next Business Day. The Lenders shall give prompt no�ce via electronic mail to the Borrower, the Facility Agent and the Class B Agent
if any payment is non-conforming. Any non-conforming payment may cons�tute or become a Default or Event of Default in accordance with
the terms of Sec�on 7.1(a). Interest shall con�nue to accrue on any principal as to which a non-conforming payment is made un�l such funds
become available funds (but in no event less than the period from the date of such payment to the next succeeding applicable Business Day).

m. Ratable Sharing.

The Lenders hereby agree among themselves that, except as otherwise provided in the Collateral Documents with respect to amounts
realized from the exercise of rights with respect to Liens on the Collateral, if any of them shall, whether by voluntary payment (other than a
voluntary prepayment of Loans made and applied in accordance with the terms hereof), through the exercise of any right of set-off or banker’s
lien, by counterclaim or cross ac�on or by the enforcement of any right under the Credit Documents, or otherwise, or as adequate protec�on
of a deposit treated as cash collateral under any Insolvency Legisla�on, receive payment or reduc�on of a propor�on of the aggregate amount
of principal, interest, fees and other amounts then due and owing to such Lender hereunder or under the other Credit Documents (collec�vely,
the “Aggregate Amounts Due” to such Lender) which is greater than such Lender would be en�tled pursuant to this Agreement, then the
Lender receiving such propor�onately greater payment shall (a) no�fy the Facility Agent, the Verifica�on Agent and the Class B Agent of the
receipt of such payment and (b) apply a por�on of such payment to purchase par�cipa�ons (which it shall be deemed to have purchased from
each seller of a par�cipa�on simultaneously upon the receipt by such seller of its por�on of such payment) in the Aggregate Amounts Due to
the other Lenders so that the recovery of such Aggregate Amounts Due shall be shared by the applicable Lenders in propor�on to the
Aggregate Amounts Due to them pursuant to this Agreement; provided, if all or part of such propor�onately greater payment received by such
purchasing Lender is therea�er recovered from such Lender upon the bankruptcy or reorganiza�on of the Borrower or otherwise, those
purchases shall be rescinded and the purchase prices paid for such par�cipa�ons shall be returned to such purchasing Lender ratably to the
extent of such recovery, but without interest. The Borrower expressly consents to the foregoing arrangement and agrees that any holder of a
par�cipa�on so purchased may exercise any and all rights of banker’s lien, setoff or counterclaim with respect to any and all monies owing by
the Borrower to that holder with respect thereto as fully as if that holder were owed the amount of the par�cipa�on held by that holder.

n. Increased Costs; Capital Adequacy.

44. Compensa�on for Increased Costs and Taxes. Subject to the provisions of Sec�on 2.15 (which shall be controlling with
respect to the ma�ers covered thereby), in the event that any Affected Party shall determine (which determina�on shall, absent manifest error,
be final and conclusive and binding upon all par�es hereto) that any law, treaty or governmental rule, regula�on or order, or any change
therein or in the interpreta�on, administra�on or applica�on thereof (including the introduc�on of any new law, treaty or governmental rule,
regula�on or order), or any determina�on of a court or Governmental Authority, in each case that becomes effec�ve a�er the date hereof, or
compliance by such Affected Party with any guideline, request or direc�ve issued or made a�er the date hereof (or with respect to any Lender
which becomes a Lender a�er the date hereof, effec�ve a�er such
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date) by any central bank or other Governmental Authority or quasi-Governmental Authority (whether or not having the force of law): (i)
subjects such Affected Party (or its applicable lending office) to any addi�onal Tax (other than an Excluded Tax) with respect to this Agreement
or any of the other Credit Documents or any of its obliga�ons hereunder or thereunder or any payments to such Affected Party (or its
applicable lending office) of principal, interest, fees or any other amount payable hereunder; (ii) imposes, modifies or holds applicable any
reserve (including any marginal, emergency, supplemental, special or other reserve), special deposit, compulsory loan, FDIC, CDIC or other
insurance or charge or similar requirement against assets held by, or deposits or other liabili�es in or for the account of, or advances or loans
by, or other credit extended by, or any other acquisi�on of funds by, any office of such Affected Party; or (iii) imposes any other condi�on
(other than with respect to a Tax ma�er) on or affec�ng such Affected Party (or its applicable lending office) or its obliga�ons hereunder; and
the result of any of the foregoing is to increase the cost to such Affected Party of agreeing to make, making or maintaining Loans hereunder or
to reduce any amount received or receivable by such Affected Party (or its applicable lending office) with respect thereto; then, in any such
case, if such Affected Party deems such change to be material, the Borrower shall promptly pay to such Affected Party, upon receipt of the
statement referred to in the next sentence, such addi�onal amount or amounts (in the form of an increased rate of, or a different method of
calcula�ng, interest or otherwise as such Affected Party in its sole discre�on shall determine) as may be necessary to compensate such Affected
Party for any such increased cost or reduc�on in amounts received or receivable hereunder and any reasonable expenses related thereto. Such
Affected Party shall deliver to the Borrower (with a copy to the Facility Agent and the Class B Agent) a wri�en statement, se�ng forth in
reasonable detail the basis for calcula�ng the addi�onal amounts owed to such Affected Party under this Sec�on 2.14(a), which statement shall
be conclusive and binding upon all par�es hereto absent manifest error.

45. Capital Adequacy Adjustment. In the event that any Affected Party shall have determined in its sole discre�on (which
determina�on shall, absent manifest effort, be final and conclusive and binding upon all par�es hereto) that (i) the adop�on, effec�veness,
phase-in or applicability of any law, rule or regula�on (or any provision thereof) regarding capital adequacy, or any change therein or in the
interpreta�on or administra�on thereof by any Governmental Authority, central bank or comparable agency charged with the interpreta�on or
administra�on thereof, or (ii) compliance by any Affected Party (or its applicable lending office) or any company controlling such Affected Party
with any guideline, request or direc�ve regarding capital adequacy (whether or not having the force of law) of any such Governmental
Authority, central bank or comparable agency, in each case a�er the Original Closing Date, has or would have the effect of reducing the rate of
return on the capital of such Affected Party or any company controlling such Affected Party as a consequence of, or with reference to, such
Affected Party’s Loans or Revolving Commitments, or par�cipa�ons therein or other obliga�ons hereunder with respect to the Loans to a level
below that which such Affected Party or such controlling company could have achieved but for such adop�on, effec�veness, phase-in,
applicability, change or compliance (taking into considera�on the policies of such Affected Party or such controlling company with regard to
capital adequacy), then, from �me to �me, within five (5) Business Days a�er receipt by the Borrower from such Affected Party of the
statement referred to in the next sentence, the Borrower shall pay to such Affected Party such addi�onal amount or amounts as will
compensate such Affected Party or such controlling company on an a�er-tax basis for such reduc�on. Such Affected Party shall deliver to the
Borrower (with a copy to the Facility Agent and Verifica�on
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Agent) a wri�en statement, se�ng forth in reasonable detail the basis for calcula�ng the addi�onal amounts owed to such Affected Party
under this Sec�on 2.14(b), which statement shall be conclusive and binding upon all par�es hereto absent manifest error. For the avoidance of
doubt, subsec�ons (i) and (ii) of this Sec�on 2.14 shall apply, without limita�on, to all requests, rules, guidelines or direc�ves concerning
liquidity and capital adequacy issued by any Governmental Authority (x) under or in connec�on with the implementa�on of the Dodd-Frank
Wall Street Reform and Consumer Protec�on Act of 2010, as amended to the date hereof and, from �me to �me, herea�er, and any successor
statute and (y) in connec�on with the implementa�on of the recommenda�ons of the Bank for Interna�onal Se�lements or the Basel
Commi�ee on Banking Regula�ons and Supervisory Prac�ces (or any successor or similar authority), regardless of the date adopted, issued,
promulgated or implemented.

46. Delay in Requests. Failure or delay on the part of any Affected Party to demand compensa�on pursuant to the
foregoing provisions of this Sec�on 2.14 shall not cons�tute a waiver of such Affected Party’s right to demand such compensa�on, provided
that the Borrower shall not be required to compensate an Affected Party pursuant to the foregoing provisions of this Sec�on 2.14 for any
increased costs incurred or reduc�ons suffered more than one hundred twenty (120) days prior to the date that such Affected Party no�fies the
Borrower of the ma�ers giving rise to such increased costs or reduc�ons and of such Affected Party’s inten�on to claim compensa�on therefor.

47. Prepayment right. The Borrower shall have the right to repay all of the Loans and Obliga�ons in full and terminate this
Agreement at any �me without any prepayment penalty of any kind following any demand by any Lender or Agent pursuant to this Sec�on
2.14.

o. Taxes; Withholding, etc.

48. Payments to Be Free and Clear. Subject to Sec�on 2.15(b), all sums payable by the Borrower hereunder and under the
other Credit Documents shall (except to the extent required by law) be paid free and clear of, and without any deduc�on or withholding on
account of, any Tax imposed, levied, collected, withheld or assessed by or within: (i) the United States or any poli�cal subdivision in or of the
United States, (ii) Canada or any poli�cal subdivision of Canada, or (iii) any other jurisdic�on from or to which a payment is made by or on
behalf of the Borrower. For greater certainty, harmonized sales taxes in respect of fees payable to the Class B Lenders cons�tutes an
Indemnified Tax to the extent the Class B Lender is not en�tled to an input tax credit in respect thereof.

49. Withholding of Taxes. If the Borrower or any other Person is required by Applicable Law to make any deduc�on or
withholding on account of any such Tax from any sum paid or payable by the Borrower to an Affected Party under any of the Credit Documents:
(i) the Borrower shall no�fy the Facility Agent and the Class B Agent of any such requirement or any change in any such requirement as soon as
the Borrower becomes aware of it; (ii) the Borrower or the Facility Agent and the Class B Agent as the case may be shall make such deduc�on
or withholding and pay such amount deducted or withheld to the relevant Governmental Authority before the date on which penal�es a�ach
thereto, such payment to be made (if the liability to pay is imposed on the Borrower) for its own account or (if that liability is imposed on the
Facility Agent or the Class B Agent or such Affected Party, as the case may be) on behalf of and in the name of the Facility Agent and the Class B
Agent or such Affected Party as the case may be; (iii) if such Tax is an Indemnified Tax, the sum payable by the Borrower in

56



respect of which the relevant deduc�on or withholding is required shall be increased to the extent necessary to ensure that, a�er the making
of that deduc�on or withholding (and any withholding imposed on addi�onal amounts payable under this paragraph), such Affected Party
receives a net sum equal to what it would have received had no such deduc�on or withholding been required or made; and (iv) within thirty
(30) days a�er paying any sum from which it is required by law to make any deduc�on or withholding, and within thirty (30) days a�er the due
date of payment of any Tax which it is required by clause (ii) above to pay, the Borrower shall deliver to the Facility Agent and the Class B Agent
evidence sa�sfactory to the other Affected Par�es of such deduc�on or withholding and of the remi�ance thereof to the relevant
Governmental Authority.

50. Indemnifica�on by the Borrower. The Borrower shall indemnify each Affected Party, within ten (10) days a�er demand
therefor, for the full amount of any Indemnified Taxes to the extent a claim is made by a Governmental Authority to an Affected Party for such
amount, whether or not such Indemnified Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A
cer�ficate as to the amount of such payment or liability delivered to the Borrower by an Affected Party (with a copy to the Facility Agent and
the Class B Agent), or by the Facility Agent or the Class B Agent on its own behalf or on behalf of an Affected Party, shall be conclusive absent
manifest error. For greater certainty, this Sec�on 2.15(c) shall not apply to any amount paid or indemnified by the Borrower pursuant to Sec�on
2.15(b).

51. Indemnifica�on by the Lenders. Each Affected Party (other than any Class A Revolving Conduit Lender) shall severally
indemnify the Facility Agent and the Class B Agent, within ten (10) days a�er demand therefor, for (i) any Taxes a�ributable to such Affected
Party (but only to the extent the Borrower has not already indemnified the Facility Agent and the Class B Agent for such Taxes and without
limi�ng the obliga�on of the Borrower to do so) and (ii) any Taxes a�ributable to such Affected Party’s failure to comply with the provisions of
Sec�on 9.5(h) rela�ng to the maintenance of a Par�cipant Register, in either case, that are payable or paid by the Facility Agent and or Class B
Agent in connec�on with any Credit Document, and any reasonable expenses arising therefrom or with respect thereto, whether or not such
Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A cer�ficate as to the amount of such payment or
liability delivered to any Affected Party by the Facility Agent or the Class B Agent shall be conclusive absent manifest error. Each Affected Party
hereby authorizes the Facility Agent or the Class B Agent to set off and apply any and all amounts at any �me owing to such Affected Party
under any Credit Document or otherwise payable by the Facility Agent or the Class B Agent to the Affected Party from any other source against
any amount due to the Facility Agent or the Class B Agent.

52. Evidence of Exemp�on From U.S. Withholding Tax.

lxv. Each Lender that is not a United States Person (as such term is defined in sec�on 7701(a)(30) of the Internal
Revenue Code) for U.S. federal income tax purposes (a “Non-US Lender”) shall, to the extent it is legally en�tled to do so, deliver to the Facility
Agent and the Class B Agent for transmission to the Borrower, on or prior to the Effec�ve Date (in the case of each Lender listed on the
signature pages of this Agreement on the Effec�ve Date) or on or prior to the date of the Assignment Agreement pursuant to which it becomes
a Lender (in the case of each other Lender), and at such other �mes as may be necessary in the determina�on of the Borrower or Facility Agent
and the
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Class B Agent (each in the reasonable exercise of its discre�on), (A) two original copies of Internal Revenue Service Form W-8BEN, 8BEN-E or W-
8ECI or W-8IMY (with appropriate a�achments) (or any successor forms), properly completed and duly executed by such Lender, and such
other documenta�on required under the Internal Revenue Code and reasonably requested by the Borrower to establish that such Lender is not
subject to, or is eligible for a reduc�on in the rate of, deduc�on or withholding of United States federal income tax with respect to any
payments to such Lender of principal, interest, fees or other amounts payable under any of the Credit Documents, or (B) if such Lender is not a
“bank” or other Person described in sec�on 881(c)(3) of the Internal Revenue Code and cannot deliver Internal Revenue Service Form W-8IMY
or W-8ECI pursuant to clause (A) above and is relying on the so called “por�olio interest excep�on”, a Cer�ficate Regarding Non-Bank Status
together with two original copies of Internal Revenue Service Form W-8BEN or 8BEN-E (or any successor form), properly completed and duly
executed by such Lender, and such other documenta�on required under the Internal Revenue Code and reasonably requested by the Borrower
to establish that such Lender is not subject, or is eligible for a reduc�on in the rate of, to deduc�on or withholding of United States federal
income tax with respect to any payments to such Lender of interest payable under any of the Credit Documents. Each Lender required to
deliver any forms, cer�ficates or other evidence with respect to United States federal income tax withholding ma�ers pursuant to this Sec�on
2.15(e)(i) or Sec�on 2.15(e)(ii) hereby agrees, from �me to �me, a�er the ini�al delivery by such Lender of such forms, cer�ficates or other
evidence, whenever a lapse in �me or change in circumstances renders such forms, cer�ficates or other evidence obsolete or inaccurate in any
material respect, that such Lender shall promptly deliver to Verifica�on Agent for transmission to the Borrower two new original copies of
Internal Revenue Service Form W-8BEN, 8BEN-E, W-8IMY, or W-8ECI, or, if relying on the “por�olio interest excep�on”, a Cer�ficate Regarding
Non-Bank Status and two original copies of Internal Revenue Service Form W-8BEN or 8BEN-E (or any successor form), as the case may be,
properly completed and duly executed by such Lender, and such other documenta�on required under the Internal Revenue Code and
reasonably requested by the Borrower to confirm or establish that such Lender is not subject to, or is eligible for a reduc�on in the rate of,
deduc�on or withholding of United States federal income tax with respect to payments to such Lender under the Credit Documents, or no�fy
Verifica�on Agent and the Borrower of its inability to deliver any such forms, cer�ficates or other evidence. The Borrower shall not be required
to pay any addi�onal amount in respect of U.S. Federal withholding taxes to any Non-US Lender under Sec�on 2.15(b) if such Lender shall have
failed (1) to deliver any forms, cer�ficates or other evidence referred to in this Sec�on 2.15(e)(i) or Sec�on 2.15(e)(ii), or (2) to no�fy
Verifica�on Agent and the Borrower of its inability to deliver any such forms, cer�ficates or other evidence, as the case may be; provided, if
such Lender shall have sa�sfied the requirements of the first sentence of this Sec�on 2.15(e)(i) and Sec�on 2.15(e)(ii) on the Effec�ve Date or
on the date of the Assignment Agreement pursuant to which it became a Lender, as applicable, nothing in this last sentence of Sec�on 2.15(e)
(i) shall relieve the Borrower of its obliga�on to pay any addi�onal amounts pursuant to this Sec�on 2.15 in the event that, as a result of any
change in any Applicable Law, treaty or governmental rule, regula�on or order, or any change in the interpreta�on, administra�on or
applica�on thereof, such Lender is no longer properly en�tled to deliver forms, cer�ficates or other evidence at a subsequent date establishing
the fact that such Lender is not subject to withholding as described herein.

lxvi. Any Lender that is a U.S. Person shall deliver to the Borrower and the Verifica�on Agent on or prior to the
Effec�ve Date or the date on which such Lender becomes a Lender
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under this Agreement pursuant to an Assignment Agreement (and, from �me to �me, therea�er upon the reasonable request of the Borrower
or the Verifica�on Agent), executed originals of IRS Form W-9 cer�fying that such Lender is a U.S. Person and exempt from U.S. federal backup
withholding tax.

lxvii. If a payment made to a Lender under any Credit Document would be subject to U.S. federal withholding Tax
imposed by FATCA if such Lender were to fail to comply with the applicable repor�ng requirements of FATCA (including those contained in
sec�on 1471(b) or 1472(b) of the Internal Revenue Code, as applicable), such Lender shall deliver to the Borrower and the Verifica�on Agent at
the �me or �mes reasonably requested by the Borrower or the Verifica�on Agent such documenta�on prescribed by Applicable Law (including
as prescribed by sec�on 1471(b)(3)(C)(i) of the Internal Revenue Code) and such addi�onal documenta�on reasonably requested by the
Borrower or the Verifica�on Agent as may be necessary for the Borrower and the Verifica�on Agent to comply with their obliga�ons under
FATCA and to determine that such Lender has complied with such Lender’s obliga�ons under FATCA or to determine the amount to deduct and
withhold from such payment. Solely for purposes of this Sec�on 2.15(e)(iii), “FATCA” shall include any amendments made to FATCA a�er the
date of this Agreement.

lxviii. The Class B Agent shall deliver to the Verifica�on Agent and the Borrower such informa�on as is required to be
delivered by the Facility Agent pursuant to this Sec�on 2.15.

53. Any Lender that is en�tled to an exemp�on from or reduc�on of withholding tax under the law of the jurisdic�on in
which the Borrower is resident for tax purposes, or any treaty to which such jurisdic�on is a party, with respect to payments hereunder or
under any other Document shall, at the request of the Borrower, deliver to the Borrower, at the �me or �mes prescribed by Applicable Law or
reasonably requested by the Borrower, such properly completed and executed documenta�on prescribed by Applicable Law as will permit such
payments to be made without withholding or at a reduced rate of withholding.

54. If an Affected Party determines in its sole discre�on (exercised in good faith) that it has received a refund of any Taxes
as to which it has been indemnified by the Borrower or with respect to which the Borrower has paid addi�onal amounts pursuant to this
Sec�on 2.15, it shall pay the Borrower an amount equal to such refund (but only to the extent of indemnity payments made, by the Borrower
with respect to the Taxes giving rise to such refund), net of all out-of-pocket expenses (including Taxes) incurred by such Affected Party, and
without interest (other than any interest paid by the relevant Governmental Authority with respect to such refund), provided, the Borrower
agrees, upon request by the Affected Party, to repay the amount paid over to the Borrower (plus any penal�es, interest or other charges
imposed by the relevant Governmental Authority together with any reasonable expenses arising therefrom) to the Affected Party if the
Affected Party is required to repay such refund to the Governmental Authority. Notwithstanding anything herein to the contrary, no Affected
Party shall be required to pay any amount to the Borrower if such payment would place the Affected Party in a less favourable net a�er-Tax
posi�on than it would have been in if the Tax subject to indemnifica�on and giving rise to such refund had not been deducted, withheld or
otherwise imposed and the indemnifica�on payments or addi�onal amounts with respect to such Tax had never been paid, deducted or
withheld. In no event shall any Lender or any Affected Party be required to make its Tax
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Returns (or any other informa�on rela�ng to its Taxes that it deems confiden�al) available to the Borrower or other Person.

55. Each Affected Party shall promptly no�fy the Borrower, the Facility Agent and the Class B Agent of any change in
circumstances which would modify or render invalid any claimed exemp�on or reduc�on for Taxes and take such steps as may be reasonably
necessary (including the re-designa�on of its lending office) to avoid any requirement of Applicable Laws of any jurisdic�on that the Borrower,
the Facility Agent or the Class B Agent make any withholding or deduc�on for Taxes from amounts payable to such Affected Party.

56. If the Borrower determines that a reasonable basis exists for contes�ng any Taxes for which the Borrower has paid
addi�onal amounts pursuant to this Sec�on 2.15, each Affected Party shall cooperate with the Borrower in contes�ng such Taxes provided that
any costs in doing so shall be payable by the Borrower.

p. Obliga�on to Mi�gate.

Each Lender agrees that, as promptly as prac�cable a�er the officer of such Lender responsible for administering its Loans becomes
aware of the occurrence of an event or the existence of a condi�on that would en�tle such Lender to receive payments under Sec�on 2.15 or
2.16, it will, use reasonable efforts to (a) make, issue, fund or maintain its Credit Extensions through another office or Affiliate of such Lender,
or (b) take such other measures as such Lender may deem reasonable, if as a result thereof the addi�onal amounts which would otherwise be
required to be paid to such Lender pursuant to Sec�on 2.14 or 2.16 would be materially reduced and if, as determined by such Lender in its
sole discre�on, the making, issuing, funding or maintaining of such Revolving Commitments or Loans through such other office or in
accordance with such other measures, as the case may be, would not otherwise adversely affect such Revolving Commitments or Loans or the
interests of such Lender; provided, such Lender will not be obligated to u�lize such other office or Affiliate pursuant to this Sec�on 2.16 unless
the Borrower agrees to pay all reasonable and incremental expenses incurred by such Lender as a result of u�lizing such other office or Affiliate
as described above. A cer�ficate as to the amount of any such expenses payable by the Borrower pursuant to this Sec�on 2.16 (se�ng forth in
reasonable detail the basis for reques�ng such amount) submi�ed by such Lender to the Borrower (with a copy to the Facility Agent) shall be
conclusive absent manifest error.

q. Defaul�ng Lenders.

Anything contained herein to the contrary notwithstanding, in the event that other than at the direc�on or request of any regulatory
agency or authority, any Lender defaults (in each case, a “Defaul�ng Lender”) in its obliga�on to fund (a “Funding Default”) any Revolving Loan
(in each case, a “Defaulted Loan”), then (a) during any Default Period with respect to such Defaul�ng Lender, such Defaul�ng Lender shall be
deemed not to be a “Lender” for purposes of vo�ng on any ma�ers (including the gran�ng of any consents or waivers) with respect to any of
the Credit Documents; (b) to the extent permi�ed by Applicable Law, un�l such �me as the Default Excess, if any, with respect to such
Defaul�ng Lender shall have been reduced to zero, (i) any voluntary prepayment of the Revolving Loans shall be applied to the Revolving Loans
of other Lenders of the applicable Class as if such Defaul�ng
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Lender had no Revolving Loans outstanding and the Revolving Commitment of such Defaul�ng Lender were zero, and (ii) any mandatory
prepayment of the Revolving Loans of the applicable Class shall be applied to the Revolving Loans of other Lenders (but not to the Revolving
Loans of such Defaul�ng Lender) of such Class as if such Defaul�ng Lender had funded all Defaulted Loans of such Class of such Defaul�ng
Lender, it being understood and agreed that the Borrower shall be en�tled to retain any por�on of any mandatory prepayment of the Revolving
Loans of the applicable Class that is not paid to such Defaul�ng Lender solely as a result of the opera�on of the provisions of this clause (b); (c)
such Defaul�ng Lender’s Revolving Commitment and outstanding Revolving Loans shall be excluded for purposes of calcula�ng any Class A
Undrawn Fee payable to Lenders in respect of any day during any Default Period with respect to such Defaul�ng Lender, and such Defaul�ng
Lender shall not be en�tled to receive any Class A Undrawn Fee with respect to such Defaul�ng Lender’s Revolving Commitment in respect of
any Default Period with respect to such Defaul�ng Lender; and (d) the Total U�liza�on of Class A Revolving Maximum Amount or the Total
U�liza�on of Class B Revolving Commitments, as applicable, as at any date of determina�on shall be calculated as if such Defaul�ng Lender had
funded all Defaulted Loans of such Defaul�ng Lender. No Revolving Commitment of any Lender shall be increased or otherwise affected, and,
except as otherwise expressly provided in this Sec�on 2.17, performance by the Borrower of its obliga�ons hereunder and the other Credit
Documents shall not be excused or otherwise modified as a result of any Funding Default or the opera�on of this Sec�on 2.17. The rights and
remedies against a Defaul�ng Lender under this Sec�on 2.17 are in addi�on to other rights and remedies which the Borrower may have against
such Defaul�ng Lender with respect to any Funding Default and which the Facility Agent or any Lender may have against such Defaul�ng Lender
with respect to any Funding Default or viola�on of Sec�on 8.5.

r. Removal or Replacement of a Lender.

Anything contained herein to the contrary notwithstanding, in the event that: (a) (i) any Lender (an “Increased-Cost Lender”) shall
give no�ce to the Borrower that such Lender is en�tled to receive payments under Sec�on 2.14 or 2.15, (ii) the circumstances which en�tle
such Lender to receive such payments shall remain in effect, and (iii) such Lender shall fail to withdraw such no�ce within five (5) Business Days
a�er the Borrower’s request for such withdrawal; or (b) (i) any Lender shall become a Defaul�ng Lender, (ii) the Default Period for such
Defaul�ng Lender shall remain in effect, and (iii) such Defaul�ng Lender shall fail to cure the default as a result of which it has become a
Defaul�ng Lender within five (5) Business Days a�er the Borrower’s request that it cure such default; or (c) in connec�on with any proposed
amendment, modifica�on, termina�on, waiver or consent with respect to any of the provisions hereof as contemplated by Sec�on 9.4(b), the
consent of the Facility Agent and the Requisite Lenders other than the Increased-Cost Lender shall have been obtained but the consent of one
or more of such other Lenders (each a “Non-Consen�ng Lender”) whose consent is required shall not have been obtained; then, with respect
to each such Increased-Cost Lender, Defaul�ng Lender or Non Consen�ng Lender (the “Terminated Lender”), the Borrower may, by giving
wri�en no�ce to any Terminated Lender of its elec�on to do so, elect to cause such Terminated Lender and, if applicable, each Class A
Revolving Commi�ed Lender (and such Terminated Lender and, if applicable, each other such Lender hereby irrevocably agrees) to assign its
outstanding Loans and its Revolving Commitments, if any, in full to one or more Eligible Assignees iden�fied by the Borrower (each a
“Replacement Lender”) in accordance with the provisions of Sec�on 9.5; provided, (1) on the date of such assignment, the
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Replacement Lender shall pay to the Terminated Lender and, if applicable, such other Lenders, an amount equal to the sum of (A) an amount
equal to the principal of, and all accrued interest on, all outstanding Loans of the Terminated Lender and, if applicable, such other Lenders, and
(B) an amount equal to all accrued, but theretofore unpaid fees owing to such Terminated Lender and, if applicable, such other Lenders,
pursuant to Sec�on 2.6; (2) on the date of such assignment, the Borrower shall pay any amounts payable to such Terminated Lender and, if
applicable, such other Lenders pursuant to Sec�on 2.14 or 2.15 and any other amounts due to such Terminated Lender and, if applicable, such
other Lenders; and (3) in the event such Terminated Lender is an Increased-Cost Lender, such assignment will result in a reduc�on in any claims
for payments under Sec�on 2.14 or 2.15, as applicable, and (4) in the event such Terminated Lender is a Non Consen�ng Lender, each
Replacement Lender shall consent, at the �me of such assignment, to each ma�er in respect of which such Terminated Lender was a Non
Consen�ng Lender. Upon the prepayment of all amounts owing to any Terminated Lender and, if applicable, such other Lenders and the
termina�on of such Terminated Lender’s Revolving Commitments and, if applicable, the Revolving Commitments of such other Lenders, such
Terminated Lender and, if applicable, such other Lenders shall no longer cons�tute a “Lender” for purposes hereof; provided, any rights of such
Terminated Lender and, if applicable, such other Lenders to indemnifica�on hereunder shall survive as to such Terminated Lender and such
other Lenders.

SECTION 3. CONDITIONS PRECEDENT

a. Condi�ons Precedent to be Sa�sfied on the Closing Date.

The Facility Agent, the Class B Agent, the Class A Revolving Lenders and the Class B Revolving Lenders acknowledge and agree that the
Borrower and Seller have, on or prior to the Closing Date, sa�sfied the following condi�ons precedent to the effec�veness of this Agreement
(for the avoidance of doubt, it being understood and agreed that this Agreement will not be effec�ve un�l the condi�ons precedent set forth in
Sec�on 3.2 have been sa�sfied (or waived in accordance with Sec�on 9.4)):

57. Credit Documents and Related Agreements. The Facility Agent and the Class B Agent shall have received an executed
copy of:

a.This Agreement;

b.The CURO Arrangement Agreement; and

c. The Security Agreements (other than the Parent Guarantee);

58. Organiza�onal Documents; Incumbency. The Facility Agent and the Class B Agent shall have received: (i) cer�ficates
from an officer of the Borrower and the Seller; (ii) a cer�ficate of status or a cer�ficate of compliance, as the case may be, from the applicable
Governmental Authority of each of the Borrower and the Seller’s jurisdic�on of incorpora�on, organiza�on or forma�on, each dated a recent
date prior to the Closing Date; and (iii) such other documents as the Facility Agent or the Class B Agent may reasonably request.
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59. Know Your Client Compliance. The Agents and the Lenders shall have received completed applicable an�-money
laundering/know your client documenta�on as reasonably requested by them in wri�ng.

60. Governmental Authoriza�ons and Consents. The Borrower and the Seller shall have obtained all Governmental
Authoriza�ons and all consents of other Persons, in each case that are necessary or advisable to be obtained by them, in connec�on with the
transac�ons contemplated by the Credit Documents and each of the foregoing shall be in full force and effect and in form and substance
reasonably sa�sfactory to the Facility Agent and the Class B Agent. All applicable wai�ng periods shall have expired without any ac�on being
taken or threatened by any competent authority which would restrain, prevent or otherwise impose adverse condi�ons on the transac�ons
contemplated by the Credit Documents or the financing thereof and no ac�on, request for stay, pe��on for review or rehearing,
reconsidera�on, or appeal with respect to any of the foregoing shall be pending, and the �me for any applicable agency to take ac�on to set
aside its consent on its own mo�on shall have expired.

61. Opinions of Counsel to the Borrower and the Seller. The Facility Agent, the Class B Agent, the Collateral Agent, the
Verifica�on Agent and counsel to the Facility Agent shall have received executed copies of the favorable wri�en opinions of the Borrower’s and
the Seller’s counsel, as to the due authoriza�on, execu�on, delivery and enforceability of the Credit Documents given by them, such other
ma�ers as any Agent may reasonably request, dated as of the Closing Date and otherwise in form and substance reasonably sa�sfactory to
each Agent.

62. No Li�ga�on. There shall not exist any ac�on, suit, inves�ga�on, li�ga�on or proceeding or other legal or regulatory
developments, pending or threatened in any court or before any arbitrator or Governmental Authority that, in the reasonable discre�on of any
Agent, singly or in the aggregate, materially impairs any of the transac�ons contemplated by the Credit Documents or that would reasonably be
expected to result in a Material Adverse Effect.

63. No Material Adverse Effect. Since the Original Closing Date, no event, circumstance or change shall have occurred that
has caused or evidences, either in any case or in the aggregate, a Material Adverse Effect.

64. No Default or Event of Default. No Default, Event of Default or Servicer Termina�on Event shall have occurred and be
con�nuing.

65. Comple�on of Proceedings. All partnership, corporate and other proceedings taken or to be taken in connec�on with
the transac�ons contemplated hereby and all documents incidental thereto shall be sa�sfactory in form and substance to each Agent and
counsel to Facility Agent shall have received all such counterpart originals or cer�fied copies of such documents as they may reasonably
request.

b. Condi�ons Precedent to Effec�veness of this Agreement.
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This Agreement shall become effec�ve upon the sa�sfac�on, or waiver in accordance with Sec�on 9.4, of the following condi�ons
(provided that if such effec�veness does not occur on or before March 31, 2021, this Agreement shall be of no force or effect):

66. Credit Documents and Related Agreements. The Facility Agent and the Class B Agent shall have received an executed
copy of:

a. The Parent Guarantee and the related opinion and officer’s cer�ficates in connec�on thereto (each of the foregoing to
be substan�ally in the form provided to the Borrower prior to the Closing Date);

b. A cer�ficate of arrangement in respect of arrangement pursuant to the CURO Arrangement Agreement.

(b)    [***]

1. Fees. The Borrower and the Servicer shall have paid or caused to be paid all fees payable by them on the Effec�ve Date
(including all obliga�ons owing to the Class B Agent by the Servicer under the warrant se�lement agreement dated as of the date hereof
among, inter alios, the Class B Agent and the Servicer (the “Warrant Se�lement Agreement”)) and including, subject to Sec�on 9.2, the legal
fees and expenses incurred by the Lenders’ counsel (which amounts may be paid with the proceeds of a Credit Extension).

2. Confirma�on of Effec�ve Date. The Direc�ng Agent hereby acknowledges and agrees that upon the sa�sfac�on, or
waiver in accordance with Sec�on 9.4, of the condi�ons listed in Sec�ons 3.2(a)-(c) above, it shall provide wri�en no�ce of such sa�sfac�on or
waiver to the Borrower, the Servicer, the Parent, the Agents and the Lenders, which shall include a confirma�on of the “Effec�ve Date”
hereunder.

c. Condi�ons to Each Credit Extension.

3. Condi�ons Precedent. The obliga�on of each Lender to make any Loan on any Credit Date during the Revolving
Commitment Period is subject to the sa�sfac�on, or waiver in accordance with Sec�on 9.4, of the following condi�ons precedent:

i. the Facility Agent, the Class A Revolving Lenders, the Verifica�on Agent and the Class B Agent shall have
received a fully executed and delivered Funding No�ce together with a Borrowing Base Cer�ficate, evidencing sufficient Revolving Availability
with respect to the requested Loans, and a Borrowing Base Report;

ii. both before and a�er making any Revolving Loans requested on such Credit Date, the Total U�liza�on of Class
A Revolving Maximum Amount shall not exceed the Class A Borrowing Base and the Total U�liza�on of Class B Revolving Commitments shall
not exceed the Class B Borrowing Base;
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iii. as of such Credit Date, the representa�ons and warran�es contained herein and in the other Credit Documents
shall be true and correct in all material respects on and as of that Credit Date to the same extent as though made on and as of that date, other
than those representa�ons and warran�es which are qualified by materiality, in which case, such representa�on and warranty shall be true and
correct in all respects on and as of that Credit Date, except, in each case, to the extent such representa�ons and warran�es specifically relate to
an earlier date, in which case such representa�ons and warran�es shall have been true and correct in all material respects, or true and correct
in all respects, as the case may be on and as of such earlier date, provided, that the representa�ons and warran�es in any original Borrowing
Base Cer�ficate shall be excluded from the cer�fica�on in this Sec�on 3.3(a)(iii) to the extent a replacement Borrowing Base Cer�ficate has
been delivered in subs�tute thereof in accordance with Sec�on 2.1(e)(ii);

iv. as of such Credit Date, no event shall have occurred and be con�nuing or would result from the consumma�on
of the applicable Credit Extension that would cons�tute an Event of Default, a Default or an Early Amor�za�on Event;

v. the Facility Agent, the Verifica�on Agent and the Class B Agent shall have received the Borrowing Base Report
in accordance with Sec�on 2.1(e)(ii);

vi. the Facility Agent and the Class B Agent shall have received evidence sa�sfactory to them that each of the
Controlled Accounts have been funded in such amounts required under this Agreement; and

vii. any Agent or Requisite Lenders shall be en�tled, but not obligated to, request and receive, prior to the making
of any Credit Extension, addi�onal informa�on reasonably sa�sfactory to the reques�ng party confirming the sa�sfac�on of any of the
foregoing if, in the Permi�ed Discre�on of such Agent or Requisite Lenders such request is submi�ed in advance of the Credit Date and
warranted under the circumstances.

4. No�ces. Any Funding No�ce shall be executed by an Authorized Officer of the Borrower and the Seller in a wri�ng
delivered to the Facility Agent, the Class A Revolving Lenders, the Verifica�on Agent and the Class B Agent.

5. No Determina�on by the Verifica�on Agent. Notwithstanding anything contained herein to the contrary, the
Verifica�on Agent shall not be responsible or liable for determining whether any condi�ons precedent to making a Loan have been sa�sfied.

SECTION 4. REPRESENTATIONS AND WARRANTIES

In order to induce the Agents and Lenders to enter into this Agreement and to make each Credit Extension to be made thereby, each
of the Borrower and the Servicer hereby jointly and severally represents and warrants to each Agent and Lender that on the Effec�ve Date,
each Credit Date and on each date therea�er, that the following statements are true and correct:
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a. Organiza�on; Requisite Power and Authority; Qualifica�on; Other Names.

The Borrower and the Servicer (a) are each duly organized or formed, validly exis�ng and in good standing under the laws of their
jurisdic�ons of organiza�on or forma�on as iden�fied in Schedule 4.1, (b) have all requisite power and authority to own and operate their
proper�es, to carry on their business as now conducted and as proposed to be conducted, to enter into the Credit Documents to which they
are a party and to carry out the transac�ons contemplated thereby, and (c) are each qualified to do business and in good standing in every
jurisdic�on where its assets are located and wherever necessary to carry out its business and opera�ons, except in jurisdic�ons where the
failure to be so qualified or in good standing has not had, and would not reasonably be expected to result in a Material Adverse Effect. The
Borrower and the Servicer do not operate or do business under any assumed, trade or fic��ous name. The Borrower is the wholly-owned
Subsidiary of the Seller and the Borrower has no Subsidiaries. The Seller is the wholly-owned Subsidiary of the Parent.

b. Capital Stock and Ownership.

The Capital Stock of the Borrower has been duly authorized and validly issued and is fully paid and non-assessable. As of the date
hereof, there is no exis�ng op�on, warrant, call, right, commitment or other agreement to which the Borrower is a party requiring, and there is
no membership interest or other Capital Stock of the Borrower outstanding which upon conversion or exchange would require, the issuance by
the Borrower of any addi�onal membership interests or other Capital Stock of the Borrower or other Securi�es conver�ble into, exchangeable
for or evidencing the right to subscribe for or purchase, a membership interest or other Capital Stock of the Borrower. Schedule 4.2 correctly
sets forth the ownership interest of the Borrower as of the Effec�ve Date.

c. Due Authoriza�on.

The execu�on, delivery and performance of the Credit Documents to which the Borrower and the Servicer is a party have been duly
authorized by all necessary ac�on of the Borrower and the Servicer.

d. No Conflict.

The execu�on, delivery and performance by the Borrower and the Servicer of the Credit Documents to which it is party and the
consumma�on of the transac�ons contemplated by the Credit Documents do not and will not (a) violate in any material respect any provision
of any Applicable Law applicable to the Borrower or the Servicer, any of the Organiza�onal Documents of the Borrower or the Servicer, or any
order, judgment or decree of any court or other Governmental Authority binding on the Borrower or the Servicer; (b) conflict with, result in a
breach of or cons�tute (with due no�ce or lapse of �me or both) a default under any Contractual Obliga�on of the Borrower or the Servicer; (c)
result in or require the crea�on or imposi�on of any Lien upon any of the proper�es or assets of the Borrower or the Servicer (other than any
Permi�ed Liens); or (d) require any approval of stockholders, members or partners or any approval or consent of any Person under any
Contractual Obliga�on of the Borrower or the Servicer, except for such approvals or consents which have been obtained.

66



e. Governmental Consents.

The execu�on, delivery and performance by the Borrower and the Servicer of the Credit Documents to which they are a party and the
consumma�on of the transac�ons contemplated by the Credit Documents do not and will not require any registra�on with, consent or
approval of, or no�ce to, or other ac�on to, with or by, any Governmental Authority except for filings and recordings with respect to the
Collateral to be made, or otherwise delivered to the Collateral Agent for filing and/or recorda�on, as of the Effec�ve Date other than (a) those
that have already been obtained and are in full force and effect, or (b) any consents or approvals the failure of which to obtain will not have a
Material Adverse Effect.

f. Binding Obliga�on.

Each Credit Document to which the Borrower and the Servicer are a party have been duly executed and delivered by the Borrower
and the Servicer and are the legally valid and binding obliga�on of the Borrower and the Servicer, enforceable against them in accordance with
their respec�ve terms, except as may be limited by bankruptcy, insolvency, reorganiza�on, moratorium or similar laws rela�ng to or limi�ng
creditors’ rights generally or by equitable principles rela�ng to enforceability.

g. Eligible Loan Assets.

Each Loan Asset that is iden�fied by the Borrower as an Eligible Loan Asset in a Borrowing Base Cer�ficate sa�sfies all of the criteria
set forth in the defini�on of Eligibility Criteria as of the date of such Borrowing Base Cer�ficate.

h. Historical Financial Statements.

The Historical Financial Statements and any financial statements delivered to the Agents and the Lenders pursuant Sec�on 5.1(b) or
5.1(c) a�er the Original Closing Date were prepared in conformity with GAAP and fairly present, in all material respects, the financial posi�on,
on a consolidated basis, of the Persons described in such financial statements as at the respec�ve dates thereof and the results of opera�ons
and cash flows, on a consolidated basis, of the en��es described therein for each of the periods then ended, subject, in the case of any such
unaudited financial statements, to changes resul�ng from audit and normal year-end adjustments.

i. No Material Adverse Effect.

Since the Original Closing Date, no event, circumstance or change has occurred that has caused or evidences, either in any case or in
the aggregate, a Material Adverse Effect.

j. Adverse Proceedings, etc.

There are no Adverse Proceedings (other than counter claims rela�ng to ordinary course collec�on ac�ons by or on behalf of the
Borrower or the Servicer) pending against the Borrower or the Servicer that challenges the Borrower’s or the Servicer’s right or power to enter
into or perform any of its obliga�ons in any material respect under the Credit Documents to which they are a party or that
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individually or in the aggregate are material to the Borrower or the Servicer. The Borrower is not (a) in viola�on of any Applicable Laws in any
material respect, or (b) subject to or in default in any material respect with respect to any judgments, writs, injunc�ons, decrees, rules or
regula�ons of any court or any federal, state, provincial, municipal or other Governmental Authority.

k. Payment of Taxes.

Except as otherwise permi�ed under Sec�on 5.3, all material Tax Returns of the Borrower required to be filed by it have been �mely
filed, and all material Taxes have been paid, whether or not such Taxes are shown on any Tax Return, except those Taxes which are being
contested in good faith by appropriate proceedings diligently conducted and for which adequate reserves have been provided in accordance
with GAAP. The Borrower knows of no proposed tax assessment against the Borrower which is not being ac�vely the contested by the Borrower
in good faith and by appropriate proceedings; provided, such reserves or other appropriate provisions, if any, as shall be required in conformity
with GAAP shall have been made or provided therefor.

l. Title to Assets.

The Borrower has no fee, leasehold or other property interests in any real property assets. The Borrower has good and valid �tle to all
of its assets reflected in the most recent financial statements delivered pursuant to Sec�on 5.1. Except as permi�ed by this Agreement, all such
proper�es and assets are free and clear of Liens. All Liens purported to be created in any Collateral pursuant to any Collateral Document in
favour of the Collateral Agent are First Priority.

m. No Indebtedness.

The Borrower has no Indebtedness, other than Indebtedness incurred under (or contemplated by) the terms of this Agreement or
otherwise permi�ed hereunder.

n. No Defaults.

The Borrower is not in default in the performance, observance or fulfillment of any of the obliga�ons, covenants or condi�ons
contained in any of its Contractual Obliga�ons, and no condi�on exists which, with the giving of no�ce or the lapse of �me or both, could
cons�tute such a default, except in each case where the consequences, direct or indirect, of such default or defaults, if any, would not
reasonably be expected to result in a Material Adverse Effect.

o. Material Contracts.

The Borrower is not a party to any Material Contracts.

p. Government Contracts.

The Borrower is not a party to any contract or agreement with any Governmental Authority, and the Eligible Loan Assets are not
subject to the Financial Administra�on Act (Canada) or any similar provincial or local law.
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q. Canadian Pension Plan.

Neither the Servicer nor the Borrower is subject to any Canadian Pension Plan.

r. Employee Benefit Plans.

No event or circumstance has occurred or is reasonably expected to occur with respect to any Employee Benefit Plan that, when
taken together with all other such events or circumstances for which liability is reasonably expected to occur, would reasonably be expected to
result in a Material Adverse Effect. The Borrower does not maintain or contribute to any Employee Benefit Plan.

s. Certain Fees.

Except as disclosed to the Facility Agent (which for the avoidance of doubt, includes disclosure of broker fees associated with the Curo
Acquisi�on), no broker’s or finder’s fee or commission will be payable with respect hereto or any of the transac�ons contemplated hereby.

t. Solvency; Fraudulent Conveyance.

The Borrower is and, upon the incurrence of any Credit Extension by the Borrower on any date on which this representa�on and
warranty is made, will be, Solvent. The Borrower is not transferring any Collateral with any intent to hinder, delay or defraud any of its creditors.
The Borrower shall not use the proceeds from the transac�ons contemplated by this Agreement to give preference to any class of creditors.

u. Compliance with Statutes, etc.

The Borrower and the Servicer are each in compliance in all material respects with all Applicable Laws, in respect of the conduct of its
business and the ownership of its property.

v. Ma�ers Pertaining to Related Agreements.

6. Delivery. The Borrower has delivered, or caused to be delivered, to each Agent and each Lender complete and correct
copies of (i) each Related Agreement and of all exhibits and schedules thereto as of the Original Closing Date, and (ii) copies of any material
amendment, restatement, supplement or other modifica�on to or waiver of each Related Agreement entered into a�er the Original Closing
Date.

7. The Sale and Servicing Agreement creates a valid transfer and assignment to the Borrower of all right, �tle and interest
of the Seller in and to all Loan Assets and all Related Security conveyed to the Borrower thereunder and the Borrower has a First Priority
perfected security interest therein. The Borrower has given reasonably equivalent value to the Seller in considera�on for the transfer to the
Borrower by the Seller of the Loan Assets and Records pursuant to the Sale and Servicing Agreement.

w. Disclosure.
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No documents, cer�ficates, wri�en statements or other wri�en informa�on furnished to Lenders by or on behalf of the Servicer or
the Borrower for use in connec�on with the transac�ons contemplated hereby, taken as a whole, contains any untrue statement of a material
fact, or taken as a whole, omits to state a material fact (known to the Servicer or the Borrower, in the case of any document not furnished by
either of them) necessary in order to make the statements contained therein not misleading in light of the circumstances in which the same
were made, provided, that, projec�ons and pro forma financial informa�on contained in such materials were prepared based upon good faith
es�mates and assump�ons believed by the preparer thereof to be reasonable at the �me made, it being recognized by Lenders that such
projec�ons as to future events are not to be viewed as facts and that actual results during the period or periods covered by any such
projec�ons may differ from the projected results and such differences may be material.

x. Patriot Act.

To the extent applicable, the Borrower and the Servicer are in compliance, in all material respects, with the (a) Trading with the
Enemy Act, as amended, and each of the foreign assets control regula�ons of the United States Treasury Department (31 C.F.R., Sub�tle B,
Chapter V, as amended) and any other enabling legisla�on or execu�ve order rela�ng thereto, and (b) Uni�ng and Strengthening America by
Providing Appropriate Tools Required to Intercept and Obstruct Terrorism (USA Patriot Act of 2001) (the “Act”). No part of the proceeds of the
Loans will be used, directly or indirectly, for any payments to any governmental official or employee, poli�cal party, official of a poli�cal party,
candidate for poli�cal office, or anyone else ac�ng in an official capacity, in order to obtain, retain or direct business or obtain any improper
advantage, in viola�on of the United States Foreign Corrupt Prac�ces Act of 1977, as amended to the date hereof and, from �me to �me,
herea�er, and any successor statute.

y. Remi�ance of Collec�ons.

The Borrower represents and warrants that each remi�ance of Collec�ons by it hereunder to any Agent or any Lender in the manner
provided hereunder will have been (a) in payment of a debt incurred by the Borrower in the ordinary course of business or financial affairs of
the Borrower and (b) made in the ordinary course of business or financial affairs.

z. Capitaliza�on.

As of the date hereof, a�er giving pro forma effect to the Curo Acquisi�on, the authorized capital of the Servicer consists of: (i) an
unlimited number of common shares; (ii) an unlimited number of Class A Shares; (iii) an unlimited number of Class A2 Shares; (iv) an unlimited
number of Class B Preferred Shares; (v) an unlimited number of Class A Special Shares; (vi) an unlimited number of Class B Special Shares; and
(vii) an unlimited number of Class C Special Shares, of which the only issued and outstanding share capital of the Servicer consists of: (i) 12,849
Class A Shares; (ii) 1,628,116 common shares; (iii) 4,050 Class A2 Shares; and (iv) 500 Class B Preferred Shares, all of which are beneficially
owned and controlled by Curo Intermediate Holdings Corp.

aa. Issuable Securi�es.
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As of the date hereof, a�er giving pro forma effect to the Curo Acquisi�on, the Servicer has not agreed to issue any vo�ng or equity
securi�es or authorized the issuance of any vo�ng or equity securi�es.

SECTION 5. AFFIRMATIVE COVENANTS

The Borrower and the Servicer (as applicable) covenant and agree that un�l the Termina�on Date, the Borrower and the Servicer (as
applicable) shall perform (or cause to be performed, as applicable) all covenants in this Sec�on 5.

a. Financial Statements and Other Reports.

Unless otherwise provided below, the Borrower or its designee will deliver, or cause to be delivered, to each Agent and each Lender:

8. Reserved.

9. Quarterly Financial Statements. Promptly a�er becoming available, and in any event within forty-five (45) days a�er
the end of each Fiscal Quarter (including, for greater certainty, the fourth Fiscal Quarter) of each Fiscal Year, the consolidated balance sheet of
the Parent as at the end of such Fiscal Quarter and the related consolidated statements of income, stockholders’ equity and cash flows of the
and the Parent, in each case, for such Fiscal Quarter and for the period from the beginning of the then current Fiscal Year to the end of such
Fiscal Quarter, se�ng forth in each case in compara�ve form the corresponding figures for the corresponding periods of the previous Fiscal
Year, all in reasonable detail, together with a Financial Officer Cer�fica�on with respect thereto.

10. Annual Financial Statements. Promptly a�er becoming available, and in any event within one hundred and twenty
(120) days a�er the end of each Fiscal Year, (i) the balance sheet of the Parent as at the end of such Fiscal Year and the related consolidated
statement of income, stockholders’ equity and cash flows of the Parent for such Fiscal Year, se�ng forth in each case in compara�ve form the
corresponding figures for the previous Fiscal Year, in reasonable detail, together with a Financial Officer Cer�fica�on with respect thereto; and
(ii) with respect to such financial statements a report thereon of Deloi�e & Touche LLP or other independent cer�fied public accountants of
recognized na�onal standing selected by the Parent, and reasonably sa�sfactory to the Facility Agent (which report shall be unqualified as to
going concern and scope of audit, and shall state that such financial statements fairly present, in all material respects, the financial posi�on of
the Parent as at the dates indicated and the results of its opera�ons and its cash flows for the periods indicated in conformity with GAAP
applied on a basis consistent with prior years (except as otherwise disclosed in such financial statements) and that the examina�on by such
accountants in connec�on with such consolidated financial statements have been made in accordance with generally accepted audi�ng
standards) (such report shall also include (x) a detailed summary of any audit adjustments; (y) a reconcilia�on of any audit adjustments or
reclassifica�ons to the previously provided quarterly financials; and (z) restated quarterly financials for any impacted periods).
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11. Compliance Cer�ficates. Together with each delivery of financial statements of the Parent pursuant to Sec�on 5.1(b), a
duly executed and completed Compliance Cer�ficate.

12. Statements of Reconcilia�on a�er Change in Accoun�ng Principles. If, as a result of any change in accoun�ng principles
and policies from those used in the prepara�on of the Historical Financial Statements, the financial statements of the Parent delivered pursuant
to Sec�on 5.1(b) or 5.1(c) will differ in any material respect from the financial statements that would have been delivered pursuant to such
subdivisions had no such change in accoun�ng principles and policies been made, then, together with the first delivery of such financial
statements a�er such change, one or more statements of reconcilia�on for all such prior financial statements in form and substance reasonably
sa�sfactory to the Facility Agent.

13. Collateral Repor�ng.

viii. The Borrower shall deliver (or cause to be delivered) to the Facility Agent and the Class B Agent on:

1.the Monthly Repor�ng Date (calculated as of the close of business of the previous Monthly Period); and

2.at such other �mes as any Agent or Lender shall request in its Permi�ed Discre�on, calculated as of three (3)
Business Days prior to such request.

a Compliance Cer�ficate and a Borrowing Base Cer�ficate, together with a reconcilia�on to the most recently delivered Borrowing Base
Cer�ficate and Borrowing Base Report, in form and substance reasonably sa�sfactory to the Facility Agent and the Class B Agent. Each
Borrowing Base Cer�ficate delivered to the Facility Agent, the Verifica�on Agent, and the Class B Agent shall bear a signed statement by an
Authorized Officer cer�fying the accuracy and completeness in all material respects of all informa�on included therein. The execu�on and
delivery of a Borrowing Base Cer�ficate (other than any original Borrowing Base Cer�ficate to the extent a replacement Borrowing Base
Cer�ficate has been delivered in subs�tute thereof in accordance with Sec�on 2.1(e)(ii)) shall in each instance cons�tute a representa�on and
warranty by the Borrower to the Facility Agent, the Verifica�on Agent, and the Class B Agent that each Loan Assets included therein as an
“Eligible Loan Asset” is, in fact, an Eligible Loan Asset. In the event any request for a Loan, or a Borrowing Base Cer�ficate or other informa�on
required by this Sec�on 5.1(f) is delivered to the Facility Agent, the Verifica�on Agent, and the Class B Agent by the Borrower electronically or
otherwise without signature, such request, or such Borrowing Base Cer�ficate or other informa�on shall, upon such delivery, be deemed to be
signed and cer�fied on behalf of the Borrower by an Authorized Officer and cons�tute a representa�on to the Facility Agent, the Verifica�on
Agent, the Class B Agent, and each Lender as to the authen�city thereof. The Facility Agent shall have the right to review and adjust any such
calcula�on set forth in the Borrowing Base Cer�ficate in order to correct any errors set forth therein or in order to correct any discrepancies
with any other document, instrument or report delivered to the Facility Agent in order to ensure the correct calcula�on of items to be included
or excluded in the Class A Borrowing Base or Class B Borrowing Base.
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i. The Borrower and the Servicer shall deliver on each Monthly Repor�ng Date, the Por�olio Report to the
Facility Agent, the Verifica�on Agent, and the Class B Agent on the terms and condi�ons set forth in the Sale and Servicing Agreements.

ii. Notwithstanding the foregoing, in the event any cer�ficate, financial statement, report, reconcilia�on or other
document required to be delivered hereunder is required be sa�sfactory to any Agent or any Lender, the Agent or Lender as the case may be
shall advise Borrower in wri�ng in the event it is not sa�sfied, se�ng forth the reasons in reasonable detail. The Borrower, shall have one
Business Day to correct or revise such cer�ficate, financial statement, report, reconcilia�on or other document prior to the Borrower being in
default of its obliga�ons for the purposes of Sec�on 7.1, provided that the Borrower shall not be en�tled to exercise such one Business Day
cure more than four (4) �mes in any Fiscal Year.

iii. On or before the day that is thirty (30) days following the last day of the immediately preceding calendar
month, the Borrower and Servicer shall (i) a�end to a teleconference update with the Facility Agent and the Class B Agent to discuss the most
current por�olio performance and expecta�ons of the Parent, the Servicer and the Borrower with respect to the immediately succeeding
twelve (12) month period; and (ii) deliver (or cause to be delivered) to the Facility Agent and the Class B Agent an email, in accordance with
Sec�on 9.1, summarizing any developments, ini�a�ves and ac�vi�es of or in respect of the Servicer and the Borrower for the immediately
preceding Monthly Period (the “Monthly Update”). The Servicer agrees, upon request by the Facility Agent or the Class B Agent to provide such
further detail, clarifica�on, documents or instruments in respect of the Monthly Update.

iv. Inten�onally Deleted.

1. Legal Update. Promptly upon any Authorized Officer’s knowledge thereof, wri�en no�ce of the occurrence of any
material legal developments reasonably expected to have a significant adverse impact on the Borrower’s loan program (or, if there are no such
material legal developments since the last update provided by the Borrower pursuant to this Sec�on 5.1(g), a wri�en confirma�on that there
are no such legal developments since such last update).

2. No�ce of Default. Promptly upon an Authorized Officer of the Borrower obtaining knowledge (i) of any condi�on or
event that cons�tutes a Default or an Event of Default or that no�ce has been given to the Servicer or the Borrower by a party en�tled to give
such no�ce with respect thereto; (ii) that any Person en�tled to give such no�ce has given any no�ce to the Servicer or the Borrower or taken
any other ac�on with respect to any event or condi�on set forth in Sec�on 7.1(b); or (iii) of the occurrence of any event or change that has
caused or evidences, either in any case or in the aggregate, a Material Adverse Effect, a cer�ficate of its Authorized Officers specifying the
nature and period of existence of such condi�on, event or change, or specifying the no�ce given and ac�on taken by any such Person and the
nature of such claimed Event of Default, Default, default, event or condi�on, and what ac�on the Servicer or the Borrower, as applicable, has
taken, is taking and proposes to take with respect thereto.
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3. No�ce of Li�ga�on. Promptly upon an Authorized Officer of the Servicer or Borrower obtaining knowledge of an
Adverse Proceeding (whether pending or, to the knowledge of the Borrower or the Servicer, threatened in wri�ng): (i) against the Borrower or
the Servicer or any of their respec�ve property, whether not previously disclosed in wri�ng by or the Borrower to Lenders or any material
development in any such Adverse Proceeding (including any adverse ruling or significant adverse development in any Adverse Proceeding) that
would be reasonably expected to have a Material Adverse Effect, or (ii) otherwise affec�ng the Borrower or the Servicer or any of their
respec�ve property that would be reasonably expected to result in a Material Adverse Effect, wri�en no�ce thereof together with such other
informa�on as may be reasonably available to the Borrower or the Servicer to enable Lenders and their counsel to evaluate such ma�ers.

4. Interest Rate Hedging Agreements. If at any �me CDOR is greater than or equal to two and a half percent (2.50%), the
Borrower shall, within seven Business Days, enter into one or more Interest Rate Hedging Agreements, with counterpar�es and on customary
terms and condi�ons acceptable to the Facility Agent ac�ng reasonably and promptly in an aggregate no�onal amount of not less than the
Total U�liza�on of All Revolving Commitments at the �me, with a tenor through to the Final Maturity Date at a strike price not exceeding three
percent (3.0%).

5. Informa�on Regarding Collateral. Twenty (20) Business Days’ prior wri�en no�ce to the Facility Agent and the
Collateral Agent of any change: (i) the Borrower’s or the Servicer’s corporate name, or (ii) in the Borrower’s or the Servicer’s corporate
structure or jurisdic�on of organiza�on. The Borrower agrees not to effect or permit any change referred to in the preceding sentence unless all
filings have been made under the PPSA or otherwise that are required in order for Collateral Agent to con�nue at all �mes following such
change to have a valid, legal and perfected security interest in all the Collateral and for the Collateral at all �mes following such change to have
a valid, legal and perfected security interest as contemplated in the Collateral Documents.

6. Governmental Authoriza�ons. The Borrower and the Seller will maintain all Governmental Authoriza�ons, including all
licenses, permits and other permissions from any Governmental Authority, except where the failure to do so would not have a Material Adverse
Effect.

7. Other Informa�on. Such material informa�on and data with respect to the Borrower or the Servicer as, from �me to
�me, may be reasonably requested by any Agent or Lender, in each case, which relate to the Borrower’s or the Servicer’s financial or business
condi�on or the Collateral.

b. Existence.

Except as otherwise permi�ed under Sec�on 6.8, the Borrower will at all �mes preserve and keep in full force and effect its existence
and all rights and franchises, licenses and permits to the extent the failure to do so would reasonably be expected to have a Material Adverse
Effect.

c. Payment of Taxes and Claims.
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The Borrower will �mely pay all material Taxes imposed upon it or any of its proper�es or assets or in respect of any of its income,
businesses or franchises, and all claims (including claims for labour, services, materials and supplies) for sums that have become due and
payable and that by law have or may become a Lien upon any of its proper�es or assets; provided, no such Tax or claim need be paid if it is
being contested in good faith by appropriate proceedings promptly ins�tuted and diligently conducted, so long as (a) adequate reserve or other
appropriate provision, as shall be required in conformity with GAAP shall have been made therefor, and (b) in the case of a Tax or claim which
has or may become a Lien against any of the Collateral, such contest proceedings conclusively operate to stay the sale of any por�on of the
Collateral to sa�sfy such Tax or claim. The Borrower will not file or consent to the filing of any consolidated income tax return with any Person.
In addi�on, the Borrower agrees to pay to the relevant Governmental Authority in accordance with Applicable Law any current or future stamp
or documentary taxes or any other excise or property taxes, charges or similar levies (including, without limita�on, mortgage recording taxes,
transfer taxes and similar fees) imposed by any Governmental Authority that arise from any payment made hereunder or from the execu�on,
delivery or registra�on of, or otherwise with respect to, this Agreement or any Credit Document.

d. Insurance.

The Servicer and the Borrower shall maintain or cause to be maintained, with financially sound and reputable insurers, (a) coverage
against risk of loss or damage to the Servicer’s and the Borrower’s property (including public liability and damage to property of third par�es),
(b) business interrup�on insurance reasonably sa�sfactory to the Direc�ng Agent, and (c) casualty insurance, such public liability insurance,
third party property damage insurance with respect to liabili�es, losses or damage in respect of the assets, proper�es and businesses of the
Servicer and the Borrower as may customarily be carried or maintained under similar circumstances by Persons of established reputa�on
engaged in similar businesses, in each case in such amounts (giving effect to self-insurance), with such deduc�bles, covering such risks and
otherwise on such terms and condi�ons as shall be customary for such Persons. The Servicer and the Borrower shall no�fy the Direc�ng Agent
of the replacement of any insurance policy and at the Direc�ng Agent’s request send copies of all renewed or replacement policies to the
Direc�ng Agent. Without limi�ng the generality of the foregoing, the Borrower and the Servicer shall maintain, in effect, all insurance coverage
reasonable and prudent for a business similar to their business conducted in similar loca�ons; all of which policies of insurance shall include a
standard mortgage clause approved by the Insurance Bureau of Canada; and the interest of the Collateral Agent on behalf of the Secured
Par�es shall be indicated as an addi�onal insured on all liability insurance policies and as first mortgagee and loss payee with respect to all
property of the Borrower on all other insurance policies. The insurance policies shall: (x) provide that the insurers will endeavour to deliver
thirty (30) days prior wri�en no�ce to the Collateral Agent of any cancella�on or termina�on of such insurance or any reduc�on in the limits of
liability of such insurance, (y) waive all claims for insurance premiums or commissions or addi�onal premiums or assessments against the
Secured Par�es, and (z) waive any right of the insurers to setoff or counterclaim or make any other deduc�ons, whether by way of a�achment
or otherwise, as against the Secured Par�es. Each Agent (other than the Verifica�on Agent) and Lender hereby agrees and acknowledges that
the insurance maintained by the Borrower on the Effec�ve Date sa�sfies the requirements set forth in this Sec�on 5.4.

e. Inspec�ons; Compliance Audits; Regulatory Review.
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8. The Borrower and the Servicer will permit or cause to be permi�ed (and will permit as required (to the extent it has
the right to do so) each of the Sub-Servicer and the Backup Servicer to be permi�ed), as applicable, any authorized representa�ves designated
by any Agent or any Lender (including, without limita�on, any consultant or independent cer�fied public accoun�ng firm acceptable to such
Agent or such Lender) to visit and inspect any of the proper�es of the Borrower or the Servicer, at any �me, and, from �me to �me, upon two
(2) weeks advance no�ce and during normal working hours, to (i) inspect, copy and take copies from its financial and accoun�ng records
(including data tapes), and to discuss its affairs, finances and accounts with employees of the Borrower or the Servicer and their independent
public accountants and (ii) verify the compliance by the Borrower or the Servicer with this Agreement, the other Credit Documents and/or the
Credit and Collec�ons Policies, as applicable (collec�vely, a “Compliance Review”). The Borrower agrees to pay the Direc�ng Agent’s and the
Class B Agent’s reasonable out of pocket expenses (including expenses incurred in connec�on with any work visas and travel expenses) for field
examina�ons and audits and the prepara�on of reports thereof performed or prepared (A) at any �me following the occurrence of an Early
Amor�za�on Event and (B) otherwise up to four (4) �mes in any calendar year in total (provided that (provided that such limit shall not apply to
field examina�ons conducted for due diligence purposes). Any Lender shall provide the Borrower and the Servicer with the scope and nature of
any proposed visit, inspec�on and/or Compliance Review at the �me it gives its no�ce as required hereunder. If any Agent or Lender engages
any independent cer�fied public accountants or other third-party provider to prepare any such report, such Agent or such Lender shall make
such report available to each Agent or Lender, upon request, provided, that delivery of any such report may be condi�oned on prior receipt by
such independent cer�fied public accountants or other third party provider of the acknowledgements and agreements that such independent
cer�fied public accountants or third party provider customarily requires of recipients of reports of that kind.

9. At any �me during the existence of an Event of Default and otherwise one (1) �me in any calendar quarter, and to be
conducted at the �me of an inspec�on under Sec�on 5.5(a) to the extent reasonably possible in order to reduce costs, the Facility Agent or its
designee, may, at the Borrower’s expense, perform a Compliance Review with five (5) Business Days’ prior wri�en no�ce to verify the
compliance by the Borrower and the Servicer with Requirements of Law related to the Loan Assets and to review the materials prepared in
accordance with this Agreement. The Borrower and the Servicer shall cooperate with all reasonable requests and provide the Facility Agent
with all necessary assistance and informa�on in connec�on with each such Compliance Review. In connec�on with any such Compliance
Review, the Borrower and the Servicer will permit any authorized representa�ves designated by the Facility Agent to review the Records, Credit
and Collec�ons Policies, informa�on processes and controls, compliance prac�ces and procedures and marke�ng materials (“Materials”). Such
authorized representa�ves may make wri�en recommenda�ons regarding the Borrower’s and the Servicer’s compliance with applicable
Requirements of Law, and the Borrower and the Servicer shall consult in good faith with the Facility Agent regarding such recommenda�ons. In
connec�on with any Compliance Review pursuant to this Sec�on 5.5(b), the Facility Agent agrees to use a single regulatory counsel, and agrees
that any material findings of such Compliance review shall be shared with the Class B Agent, in wri�ng, and the Class B Agent shall share such
material findings with each Class B Lender.
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10. In connec�on with any inspec�on pursuant to Sec�on 5.5(a) or a Compliance Review pursuant to Sec�on 5.5(b), the
Facility Agent or its designee may, with the coopera�on of the Borrower and the Servicer, indirectly communicate with a Loan Asset Obligor, as
reasonably necessary, in connec�on with such inspec�on or Compliance Review, as the case may be, provided that any indirect communica�on
by the Facility Agent or its designee with a Loan Asset Obligor made in accordance with this Sec�on 5.5(c) shall consist of silent par�cipa�on by
the Facility Agent or its designee in any communica�on made by the Borrower or the Servicer with such Loan Asset Obligor with the foregoing
being subject to all Applicable Laws.

11. The Borrower and the Servicer acknowledge and agree that if the results of any visits, inspec�ons or reports provided
for in Sec�on 5.5(a) or 5.5(b) result in any adverse findings, in the discre�on of any Agent or Lender, such Agent or such Lender shall deliver or
caused to be delivered such findings to the Class B Agent and any Agent or Lender shall have the right, at the Borrower’s reasonable expense,
to engage a third-party consultant or independent cer�fied public accoun�ng firm to act as a calcula�on agent for the purposes of recalcula�ng
and cer�fying any Borrowing Base Report delivered in accordance with this Agreement prior to such adverse findings.

f. Lenders Mee�ngs.

The Servicer shall upon the request of the Facility Agent or Requisite Lenders, par�cipate in a mee�ng of the Direc�ng Agent and
Lenders once during each Fiscal Year to be held at the Servicer’s corporate offices (or at such other loca�on as may be agreed to by the
Borrower and the Direc�ng Agent) at such �me as may be agreed to by the Servicer and the Facility Agent. The Class B Agent shall be given at
least five (5) days prior no�ce of such mee�ngs and shall be en�tled to par�cipate in any such mee�ngs.

g. Compliance with Laws.

The Borrower and the Servicer shall comply in all material respects with the Requirements of Law, noncompliance with which would
reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect.

h. Further Assurances.

At any �me or, from �me to �me, upon the request of any Agent or Lender, the Borrower and the Servicer will, at its expense,
promptly execute, acknowledge and deliver such further documents and do such other acts and things as such Agent or Lender may reasonably
request in order to effect fully the purposes of the Credit Documents, including providing Lenders with any informa�on reasonably requested
pursuant to Sec�on 9.20. In furtherance and not in limita�on of the foregoing, the Borrower and the Servicer shall take such ac�ons as any
Agent or any Lender may reasonably request, from �me to �me, to ensure that the Obliga�ons are secured by substan�ally all of the assets of
the Borrower.

i. Communica�on with Accountants.

The Borrower and the Servicer authorize the Facility Agent and the Class B Agent to communicate directly with the Parent’s, the
Servicer’s or the Borrower’s independent cer�fied public
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accountants and authorize and shall instruct such accountants to communicate directly with the Facility Agent and authorize such accountants
to (and, upon the Facility Agent’s request therefor (at the request of any Agent), shall request that such accountants) communicate to the
Facility Agent informa�on rela�ng to the Parent, the Borrower or the Servicer with respect to the business, results of opera�ons and financial
condi�on of the Parent, the Borrower or the Servicer (including the delivery of le�ers to management), provided that advance no�ce of such
communica�on is given to the Parent, the Servicer or the Borrower, and the Parent, the Servicer or the Borrower is given a reasonable
opportunity to cause an officer to be present during any such communica�on. The Borrower agrees that the Direc�ng Agent and, if not the
Direc�ng Agent and the Class B Agent, or either of them, may communicate with the Parent’s, the Servicer’s or Borrower’s independent
cer�fied public accountants pursuant to this Sec�on 5.9: (a) at any �me (i) during the existence of a Default or an Event of Default, (ii) upon any
event or circumstance which has a Material Adverse Effect or (iii) upon any material change (as determined by the Direc�ng Agent or the Class
B Agent’s Permi�ed Discre�on) in the Borrower’s or the Servicer’s accoun�ng principles and policies; and (b) otherwise, up to two (2) �mes in
any calendar year. The failure of the Parent, the Servicer or the Borrower to be present during such communica�on a�er given such reasonable
opportunity shall in no way impair the rights of the Facility Agent and the Class B Agent, as the case may be, under this Sec�on 5.9.

j. Inten�onally deleted.

k. Acquisi�on of Loan Assets from the Seller.

With respect to each Loan Asset, the Borrower shall (a) acquire such Loan Asset pursuant to and in accordance with the terms of the
Sale and Servicing Agreement, and (b) take all reasonably ac�ons necessary to perfect, protect and more fully evidence the Borrower’s
ownership of such Loan Asset, including, without limita�on, execu�ng or causing to be executed (or filing or causing to be filed) such other
instruments or no�ces as may be necessary or appropriate, and take all addi�onal ac�on, in each case, that the Facility Agent may reasonably
request to perfect, protect and more fully evidence the respec�ve interests of the Borrower, the Agents, and the Lenders.

l. Borrower Special Purpose En�ty Separateness Covenants.

12. The Borrower has maintained and shall con�nue to maintain all of its books, records, financial statements, bank
accounts, agreements, resolu�ons and other corporate records separate from those of its Affiliates; provided that nothing herein shall prohibit
the Borrower from preparing and issuing consolidated financial statements; provided, however, that (i) any such consolidated financial
statements shall contain a note indica�ng that the Borrower and its Affiliates are separate legal en��es and to indicate that the Borrower’s
assets and credit are not available to sa�sfy the debts and obliga�ons of its Affiliates or any other Person and (ii) such assets shall be listed on
the Borrower’s own separate balance sheet.

13. The Borrower has not and will not guarantee or become obligated for the debts of any other Person or hold itself out
to be responsible for the debts of another Person.
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14. The Borrower has not commingled and will not commingle its assets with the assets of any of its Affiliates or of any
other Person.

15. The Borrower is and will be, and at all �mes will hold itself out to the public as a legal en�ty separate and dis�nct from
any other en�ty, shall correct any known misunderstanding regarding its status as a separate en�ty and shall conduct business in its own name.

16. The Borrower will pay any liabili�es out of its own funds and not the funds of any Affiliate, provided that the foregoing
shall not require any direct or indirect equity holder of the Borrower to make any capital contribu�ons or loans to the Borrower.

17. The Borrower shall allocate fairly and reasonably any overhead for expenses shared with any other Person.

18. The Borrower shall maintain and use separate sta�onery, invoices and cheques bearing its own name.

19. The Borrower has done or caused to be done and will do all things reasonably necessary to observe its organiza�onal
formali�es and preserve its separate existence and will observe all Applicable Laws to conduct its business as contemplated in this Agreement.

20. The Borrower has not and will not merge into or consolidate with any Person or, to the fullest extent permi�ed by law,
terminate or liquidate in whole or in part, transfer or otherwise dispose of all or substan�ally all of its assets or change its legal structure.

21. The Borrower has maintained and will maintain its assets in a manner separate from those of any Affiliate or any other
Person without undue cost or difficulty and the Borrower will at all �mes maintain an arms’ length rela�onship with any of its Affiliates.

22. The Borrower has not and shall not hold itself out as or be considered as a department or division of (1) any partner,
principal or Affiliate of the Borrower, (2) any Affiliate of a principal or partner of the Borrower or (3) any other Person.

23. The Borrower will not cause or permit any liquida�on or dissolu�on, or any transac�on of merger or consolida�on, or
acquire by purchase or otherwise any part of the business or assets of, or any stock or other evidence of beneficial ownership of, or make any
investment in, any Person.

24. The Borrower has not previously held nor will the Borrower hold itself out as responsible for any other Person’s debts
or obliga�ons.

25. The Borrower has not failed and will not fail to pay the Borrower’s debts generally as they become due, or fail to
maintain adequate capital sufficient, for the Borrower to be deemed to be legally solvent and for the normal payment and performance of the
obliga�ons of the Borrower that are reasonably foreseeable for a business of the size and character of the business as contemplated in this
Agreement and in light of such business.
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26. The Borrower has not previously engaged, does not engage and will not engage (either directly or indirectly) in any
business other than the business, as contemplated in this Agreement.

27. The Borrower has not made nor will make any loans or advances to any third party or to any Affiliate (provided that for
the purposes of this Sec�on 5.12(p), Loan Assets acquired by the Borrower under the Sale and Servicing Agreement shall not cons�tute a loan
or an advance to ta third party).

28. The Borrower has held and shall hold its assets in its own name other than the Collec�ons Account.

29. The Borrower has not entered into and will not enter into any contract or agreement with any partner, principal or
Affiliate of the Borrower, except upon terms and condi�ons that are commercially reasonable, intrinsically fair and substan�ally similar to those
that would be available on an arms’ length basis with third par�es.

30. The Borrower maintains no bank account save and except for the Reserve Account, the Waterfall Account, the Spread
Account and the Liquidity Reserve Account and the Borrower shall maintain, at all �mes, not less than: (i) the Liquidity Reserve Amount in the
Liquidity Reserve Account; (ii) the Spread Account Funding Requirement in the Spread Account; and (iii) the Reserve Account Funding
Requirement in the Reserve Account.

31. The Borrower shall keep accurate books and records regarding its organiza�onal opera�ons sufficient to confirm their
respec�ve compliance with the covenants contained above.

m. Class B Lender Informa�on Rights.

The Borrower shall provide to the Class B Agent (a) substan�ally contemporaneously with its provision to the Facility Agent any
wri�en informa�on required to be provided to the Facility Agent under any Credit Document, and (b) prompt wri�en no�ce of (i) any Event of
Default under this Agreement and (ii) any wri�en waiver or consent provided under, or any amendment of, any Credit Document.

n. Inten�onally Deleted.

o. Securi�za�on Transac�ons and Secondary Transfer Transac�ons

32. The Borrower or its Affiliates may from �me to �me execute one or more Securi�za�on Transac�ons or Secondary
Transfer Transac�ons in connec�on with which the Borrower proposes to create a Lien and/or assign to the Seller or to another Person, as the
case may be, all or part of the Loan Assets that are the subject of the Collateral (“Financing Transac�on Release”). To the extent that Flexi�
Financial Inc. or any of its Affiliates intends to enter into a Securi�za�on Transac�on or Secondary Transfer Transac�on, it may offer to the
Borrower the op�on to sell all or a por�on of the Loan Assets with respect thereto and, in such case, shall provide the Borrower with at least
forty-five (45) calendar days’ or such shorter period as the par�es may agree advance wri�en no�ce. The
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Borrower may par�cipate in such a Securi�za�on Transac�on or Secondary Transfer Transac�on executed by it or its Affiliates, provided that (i)
a Borrowing Base Deficiency shall not occur as a result of giving effect to the Financing Transac�on Release, and the Borrower will otherwise be
in compliance with the terms and condi�ons of this Agreement as of the date of the Financing Transac�on Release, (ii) in selec�ng Loan Assets
to be sold and released from the por�on of the Collateral corresponding to the Loan Assets in accordance with this Sec�on 5.15, such selec�on
shall not be made in a manner that is adverse to the interests of the Lenders, and (iii) immediately upon the Financing Transac�on Release, (1)
each Lender will be paid such Lender’s pro rata share of the Financing Transac�on Prepayment Amount (as defined below) for the applicable
Class of Loan, and (2) each other Person to whom monies are owed on the Distribu�on Date under Sec�on 2.11(a), Sec�on 2.11(b) and Sec�on
2.11(c) will be paid all amounts owing to such Person from the amounts deposited in the Waterfall Account, in accordance with Sec�on 2.11(a),
Sec�on 2.11(b) and Sec�on 2.11(c) (collec�vely, the “Financing Transac�on Condi�ons”), and subject to the procedures and condi�ons, as
follows:

v. at least twenty (20) days prior to the related Distribu�on Date:

(a) the Borrower will deliver a wri�en no�ce to the Facility Agent, the Class B Agent and the Collateral
Agent (the “Financing Transac�on No�ce”), of the inten�on of the Borrower to par�cipate in such a Securi�za�on Transac�on or Secondary
Transfer Transac�on, as the case may be, executed by it or its Affiliates, thereby (A) no�fying the Facility Agent and Class B Agent that it will be
paying the Financing Transac�on Prepayment Amount in accordance with the terms hereof, which no�ce will state (I) the date fixed for pre-
payment, and (II) the principal amount of the Class A Revolving Loans and Class B Revolving Loans to be repaid in connec�on with the Financing
Transac�on Release, together with any unpaid interest accrued thereon to (but excluding) the date fixed for pre-payment, and, in the case of
the Class A Revolving Loans, any applicable premium in respect thereof (the “Financing Transac�on Prepayment Amount”), and (B) cer�fying
that, a�er giving effect to the Financing Transac�on Release, the Financing Transac�on Condi�ons will be sa�sfied;

(b) concurrently with the delivery of the no�ce referred to in Sec�on 5.15(a)(i)(1), the Servicer will deliver
to the Facility Agent and the Class B Agent (A) a schedule of the Loan Assets in respect of which the Collateral is to be released in connec�on
with a Financing Transac�on Release (the “Financing Transac�on Release List”), and (B) an updated schedule of Loans reflec�ng the Loan
Assets that will con�nue to be held by the Collateral Agent as Collateral following the proposed release;

(c) the Facility Agent and the Class B Agent shall have accepted, in wri�ng, the Financing Transac�on
No�ce (provided such acceptance shall not be unreasonably withheld or delayed) and be sa�sfied with (ac�ng reasonably) the Financing
Transac�on Prepayment Amount and the Financing Transac�on Release List and the Direc�ng Agent shall provide the Collateral Agent with
no�ce of such acceptance in the wri�en direc�on by the Direc�ng Agent to the Collateral Agent prusuant to Sec�on 5.15(a)(iii);

vi. on or before the related Distribu�on Date, the Borrower will deposit into the Waterfall Account an amount
equal to the Financing Transac�on Prepayment Amount for all or a por�on, as the case may be, of the Class A Revolving Loans and Class B
Revolving Loans to be repaid,
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together with such other amounts as may be required to be paid on the related Distribu�on Date, in accordance with Sec�on 2.11(a), Sec�on
2.11(b) and Sec�on 2.11(c); and

vii. upon the deposit to the Waterfall Account in accordance with Sec�on 5.15(a)(ii), the Liens under the Security
Agreements affec�ng the por�on of the Collateral corresponding to the Loan Assets iden�fied in the Financing Transac�on Release List shall be
considered to be automa�cally released by the Collateral Agent, following a wri�en direc�on delivered to the Collateral Agent by the Direc�ng
Agent, and the Collateral Agent will promptly deliver to the Borrower, the Servicer and the Facility Agent such documents and cer�ficates in
respect of the release as they may reasonably request.

33. The Seller hereby acknowledges that it holds the registered legal �tle to the Loan Assets as bare nominee and trustee
for the Borrower (or, for the purposes of the laws of the Province of Québec and the immovable hypothecs included in the Collateral, as
nominee and mandatary for the Borrower) and otherwise has no ownership interest whatsoever in such Collateral, all of which has been
conveyed to the Borrower pursuant to the Sale and Servicing Agreement, and the Servicer confirms that it is ac�ng as servicer with respect to
the Loan Assets in accordance with the terms of the Sale and Servicing Agreement, and as such acknowledges the following. The Seller agrees
that in connec�on with any Securi�za�on Transac�on or Secondary Transfer Transac�on:

viii. the Borrower may, from �me to �me, designate Loan Assets that are released from the Collateral pursuant to
Sec�on 5.15(a) as assets that are to be assigned by it to any Person (including the Seller) in connec�on with such Securi�za�on Transac�on or
Secondary Transfer Transac�on effec�ve as of the related Financing Assignment Designa�on Date in a Financing Assignment Designa�on No�ce
delivered concurrently with any related Financing Transac�on No�ce, at least twenty (20) days prior to the related Financing Assignment
Designa�on, which shall be a date on or before the Distribu�on Date related to any Financing Transac�on Prepayment Amount;

ix. upon each Financing Assignment Designa�on pursuant to Sec�on 5.15(b)(i), but subject to the terms and
condi�ons set forth herein (including, without limita�on, payment of the applicable Designa�on Payment for such designa�on in accordance
with Sec�on 5.15(b)(ii)), the Loan Assets included in such Financing Assignment Designa�on shall therea�er be assigned by the Borrower, and
all Collec�ons paid and payable with respect to such Loan Assets on and a�er the applicable Financing Assignment Designa�on Cut-Off Date
will not be paid to the Collec�ons Account;

x. in connec�on with each Financing Assignment Designa�on pursuant to Sec�on 5.15(b)(i), the purchase price
received by the Borrower in respect of such assignment (the “Financing Assignment Payment”) shall be paid in the following manner and order
of priority:

(d) first, by the Borrower applying a por�on of the Financing Assignment Payment towards the payments
required to be made pursuant to Sec�on 5.15(a)(ii) on the Distribu�on Date related to any Financing Transac�on Prepayment Amount; and
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(e) second, as to any remaining por�on of the Financing Assignment Payment, by the Borrower paying
such amount as a Deferred Purchase Price from �me to �me following the related Financing Assignment Designa�on Date in accordance with
Sec�ons 2.11(a)(xii), (b)(xiii), (c)(x) or (d)(viii).

SECTION 6. NEGATIVE COVENANTS

The Borrower and the Servicer each (as applicable) covenants and agrees that, un�l the Termina�on Date, the Borrower and the
Servicer shall perform (or cause to be performed, as applicable) all covenants in this Sec�on 6.

a. Indebtedness.

Without the prior wri�en consent of the Facility Agent, the Borrower shall not directly or indirectly, create, incur, assume or guaranty,
or otherwise become or remain directly or indirectly liable with respect to any Indebtedness, except the Obliga�ons.

b. Liens.

Without the prior wri�en consent of the Facility Agent, the Borrower shall not directly or indirectly, create, incur, assume or permit to
exist any Lien on or with respect to any property or asset of any kind (including any document or instrument in respect of goods or accounts
receivable) of the Borrower, whether now owned or herea�er acquired, or any income or profits therefrom, or file or permit the filing of, or
permit to remain in effect, any financing statement or other similar no�ce of any Lien with respect to any such property, asset, income or
profits under the PPSA of any Province or under any similar recording or no�ce statute, except Permi�ed Liens.

c. Equitable Lien.

If the Borrower shall create or assume any Lien upon any of its proper�es or assets, whether now owned or herea�er acquired, it
shall make or cause to be made effec�ve provisions whereby the Obliga�ons will be secured by such Lien equally and rateably with any and all
other Indebtedness secured thereby as long as any such Indebtedness shall be so secured; provided, notwithstanding the foregoing, this
covenant shall not be construed as a consent by Requisite Lenders to the crea�on or assump�on of any such Lien not otherwise permi�ed
hereby.

d. No Further Nega�ve Pledges.

Except pursuant to the Credit Documents or in connec�on with any Securi�za�on Transac�on or Secondary Transfer Transac�on in
accordance with the terms hereof the Borrower shall not enter into any Contractual Obliga�on prohibi�ng the crea�on or assump�on of any
Lien upon any of its proper�es or assets, whether now owned or herea�er acquired.

e. Restricted Junior Payments.
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The Borrower shall not through any manner or means or through any other Person to, directly or indirectly, declare, order, pay, make
or set apart, or agree to declare, order, pay, make or set apart, any sum for any Restricted Junior Payment.

f. Subsidiaries.

The Borrower shall not form, create, organize, incorporate or otherwise have any Subsidiaries other than as may be required to
complete any Securi�za�on Transac�on or Secondary Transfer Transac�on.

g. Investments.

The Borrower shall not, directly or indirectly, make or own any Investment in any Person, including without limita�on any Joint
Venture, except Investments in Cash, Permi�ed Investments and Loan Asset (and property received, from �me to �me, in connec�on with the
workout or insolvency of any Loan Asset Obligor), and Permi�ed Investments in the Controlled Accounts.

h. Fundamental Changes; Disposi�on of Assets; Acquisi�ons.

The Borrower shall not enter into any transac�on of merger or consolida�on, or liquidate, wind up or dissolve itself (or suffer any
liquida�on or dissolu�on), or convey, sell, lease or sub lease (as lessor or sublessor), exchange, transfer or otherwise dispose of, in one
transac�on or a series of transac�ons, all or any part of its business, assets or property of any kind whatsoever, whether real, personal or mixed
and whether tangible or intangible, whether now owned or herea�er acquired (other than sales of Charged-Off Loan Assets by the Servicer in
the ordinary course of business or sales in connec�on with a Securi�za�on Transac�on or Secondary Transfer Transac�on in accordance with
the terms hereof); or acquire by purchase or otherwise (other than acquisi�ons of Eligible Loan Assets, or Permi�ed Investments in a
Controlled Account (and property received, from �me to �me, in connec�on with the workout or insolvency of any Loan Asset Obligor) or in
connec�on with any Securi�za�on Transac�on) the business, property or fixed assets of, or stock or other evidence of beneficial ownership of,
any Person or any division or line of business or other business unit of any Person.

i. Sales and Lease Backs.

The Borrower shall not, directly or indirectly, become or remain liable as lessee or as a guarantor or other surety with respect to any
lease of any property (whether real, personal or mixed), whether now owned or herea�er acquired, which the Borrower (a) has sold or
transferred or is to sell or to transfer to any other Person, or (b) intends to use for substan�ally the same purpose as any other property which
has been or is to be sold or transferred by the Borrower to any Person in connec�on with such lease.

j. Transac�ons with Shareholders and Affiliates.

The Borrower shall not, directly or indirectly, enter into or permit to exist any transac�on (including the purchase, sale, lease or
exchange of any property or the rendering of any service) with any holder of ten percent (10%) or more of any class of Capital Stock of the
Servicer or any of its Subsidiaries
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or with any Affiliate of the Borrower or of any such holder other than the transac�ons contemplated or permi�ed by the Credit Documents and
the Related Agreements.

k. Conduct of Business.

From and a�er the Effec�ve Date, the Borrower shall not engage in any business other than (i) the businesses engaged in by the
Borrower on the Original Closing Date, (ii) a Securi�za�on Transac�on, or (iii) a Secondary Transfer Transac�on.

l. Fiscal Year.

Except for a change to December 31, the Borrower shall not change its fiscal year without the prior wri�en consent of the Direc�ng
Agent, such consent not to be unreasonably withheld.

m. Servicer; Backup Servicer.

The Borrower shall: (a) use its commercially reasonable efforts to cause the Servicer and the Backup Servicer to comply at all �mes
with the applicable terms of the Servicing Agreement and the Backup Servicing Agreement; and (b) the Borrower may not: (i) terminate,
remove, replace the Servicer or the Backup Servicer, or (ii) subcontract out any por�on of the servicing other than to the Sub-Servicer as
contemplated hereunder or permit third party servicing other than the Backup Servicer, except, in each case, with the consent of the Direc�ng
Agent in its Permi�ed Discre�on. The Facility Agent may not terminate, remove, or replace the Servicer except in accordance with the Sale and
Servicing Agreement. The Facility Agent may not terminate, remove, or replace the Backup Servicer except with the prior consent of the
Borrower (such consent not to be unreasonably withheld); provided, however, that the Facility Agent may terminate and replace the Backup
Servicer at any �me without the consent of the Borrower a�er the occurrence and during the con�nuance of an Event of Default or Servicer
Termina�on Event.

n. Acquisi�ons of Loan Assets.

The Borrower may not acquire Loan Assets from any Person other than the Seller pursuant to the Sale and Servicing Agreement.

o. Organiza�onal Agreements and Credit Documents.

Except as otherwise expressly permi�ed by other provisions of this Agreement or any other Credit Document: (a) the Borrower shall
not enter into any contract with any Person other than the Credit Documents, any Related Agreement to which it is a party as of the Original
Closing Date, and any contracts associated with any Securi�za�on Transac�on or any Secondary Transfer Transac�on; (b) the Servicer shall not
enter into any shareholder agreement, securityholder agreement or any other agreement with its securityholder’s that includes (but is not
limited to) the ownership, rights and obliga�ons rela�ng to the securi�es of the Servicer without first consul�ng with the Class B Agent; (c)
neither the Servicer nor the Borrower shall amend, restate, supplement or modify, or permit any amendment, restatement, supplement or
modifica�on to, its Organiza�onal Documents or its shareholder agreement, without obtaining the prior wri�en consent of the Requisite
Lenders and first
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consul�ng with the Class B Agent to such amendment, restatement, supplement or modifica�on, as the case may be provided that in the event
that any proposed amendment, restatement, supplement or modifica�on adversely affects the warrants or the common shares of the Servicer,
as determined by the Class B Agent ac�ng reasonably, the prior wri�en consent of the Class B Agent must be obtained; and (d) neither the
Servicer nor the Borrower agree to any termina�on, amendment, restatement, supplement or other modifica�on to, or waiver of, or permit
any termina�on, amendment, restatement, supplement or other modifica�on to, or waivers of, any of the provisions of any Credit Document
without the prior wri�en consent of the Requisite Lenders and the Class B Agent; provided however, such Credit Documents shall, to the extent
required, be amended to accommodate any Securi�za�on Transac�on or any Secondary Transfer Transac�on.

p. Changes in Credit and Collec�ons Policies; Certain Methodologies.

The Servicer shall not make any material change or modifica�on to the Credit and Collec�on Policies without the prior wri�en
consent of the Direc�ng Agent, and the Class B Agent (if not the Direc�ng Agent) not to be unreasonably withheld or delayed. Provided,
however, for greater certainty: (i) the Servicer may make non-material changes or modifica�ons to the Credit and Collec�on Policies, provided
that it gives wri�en no�ce of such changes three (3) Business Days prior to such changes taking effect to the Direc�ng Agent and the Class B
Agent, and (ii) the Servicer shall be permi�ed to make material changes to the Credit and Collec�on Policies to comply with any Requirements
of Law in effect following the Original Closing Date, provided that it has given the Direc�ng Agent and the Class B Agent wri�en no�ce of such
changes three (3) Business Days prior to such changes taking effect, and such changes made in accordance with any such Requirements of Law
shall not cons�tute an Event of Default unless such changes have the effect of materially diminishing the value, quality and collectability of the
Loan Assets.

q. Receivables Agreement Forms.

The Borrower shall not agree to, and shall cause the Servicer not to, amend, restate, supplement or modify in any respect the form of
Receivables Agreement without providing prior wri�en no�ce thereof to the Direc�ng Agent, and the Class B Agent (if not the Direc�ng Agent)
together with cer�fica�on from an Authorized Officer of the Borrower cer�fying that such changes are in accordance with the Credit and
Collec�ons Policies and the Requirements of Law. Provided that, for greater certainty the Borrower or the Servicer shall be en�tled to amend,
restate, supplement or modify any Receivables Agreement with respect to any individual Loan Obligor provided that such amendment,
restatement, supplement or modifica�on (i) is in accordance with the Credit and Collec�ons Policies and Requirements of Law, and (ii) would
not result in the applicable Loan Asset becoming an Eligible Loan Asset.

SECTION 7. EVENTS OF DEFAULT

a. Events of Default.

If any one or more of the following events shall occur.
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34. Failure to Make Payments When Due. Other than with respect to a Borrowing Base Deficiency, failure by the Borrower
to pay: (i) when due, the principal of and any applicable premium, if any, on any Loan whether at stated maturity (including on the Revolving
Commitment Termina�on Date), by accelera�on or otherwise; (ii) within two (2) Business Days a�er its due date, any interest on any Loan or
any fee due hereunder; or (iii) within thirty (30) days a�er its due date, failure by the Borrower or the Servicer to pay or transfer any other
amount due hereunder; or

35. Default in Other Agreements. (i) Failure of the Servicer or any Subsidiary of the Servicer (other than the Borrower) to
pay when due any principal of or interest on or any other amount payable in respect of one or more items of Indebtedness for borrowed
money with a principal amount in excess of One Million Dollars ($1,000,000), in each case beyond the grace period, if any, provided therefor; or
(ii) breach or default by the Servicer or any Subsidiary of the Servicer (other than the Borrower) with respect to any other material term of (a)
one or more items of Indebtedness for borrowed money with a principal amount in excess of One Million Dollars ($1,000,000), or (b) any loan
agreement, mortgage, indenture or other agreement rela�ng to such item(s) of Indebtedness for borrowed money, and, in each case, such
failure, breach or default, as the case may be, results in the accelera�on of amounts owed thereunder, provided that any such failure, breach or
default, as the case may be, and accelera�on shall cons�tute an Event of Default hereunder only a�er the Facility Agent shall have provided
wri�en no�ce to the Borrower that such failure, breach or default cons�tutes an Event of Default hereunder; or

36. Breach of Certain Covenants. Except for failures to make payments or transfer funds to the extent Sec�on 7.1(a)
applies, failure of the Borrower to perform or comply with any term or condi�on contained in Sec�on 2.3, Sec�on 2.11, Sec�on 5 (excluding
Sec�on 5.4 or 5.6) or Sec�on 6 (other than Sec�on 6.13(a)); or

37. Breach of Representa�ons, etc. Any representa�on or warranty, cer�fica�on or other statement made or deemed
made by the Borrower or the Servicer in any Credit Document or in any statement or cer�ficate at any �me given by the Borrower or the
Servicer in wri�ng pursuant hereto or thereto or in connec�on herewith or therewith shall be false in any material respect, other than any
representa�on, warranty, cer�fica�on or other statement which is qualified by materiality or “Material Adverse Effect”, in which case, such
representa�on, warranty, cer�fica�on or other statement shall be true and correct in all respects, in each case, as of the date made or deemed
made and such default shall not have been remedied or waived within thirty (30) days a�er the earlier of: (i) an Authorized Officer of the
Borrower or the Servicer becoming aware of such default, or (ii) receipt by the Borrower of no�ce from any Agent or Lender of such default; or

38. Other Defaults Under Credit Documents. The Borrower or the Servicer shall default in the performance of or
compliance with any term contained herein (other than as provided for in Sec�on 7.1(c) or 7.1(t)) or in any of the other Credit Documents in
any material respect and such default shall not have been remedied or waived within thirty (30) days a�er the earlier of (A) an Authorized
Officer of the Borrower or the Servicer becoming aware of such default, or (B) receipt by the Borrower or the Servicer of no�ce from the
Direc�ng Agent or any Lender of such default; or

87



39. Default Under Parent Guarantee. The Parent shall default in the performance of or compliance with any term
contained in the Parent Guarantee; or

40. Parent Payment Default. The Parent shall default under any mortgage, indenture or instrument which evidences any
indebtedness, obliga�ons or liabili�es for money borrowed by the Parent or any of its Restricted Subsidiaries (or the payment of which is
guaranteed by the Parent or any of its Restricted Subsidiaries) whether such any indebtedness, obliga�ons or liabili�es or guarantee now exists,
or is created a�er the date of this Agreement, which default (A) is caused by a failure to pay principal at final stated maturity (a�er giving effect
to all applicable grace periods, if any) (a “Payment Default”) or (B) results in the accelera�on of such indebtedness, obliga�ons or liabili�es
prior to its final stated maturity and, in each case, the principal amount of any such indebtedness, obliga�ons or liabili�es, together with the
principal amount of any other such indebtedness, obliga�ons or liabili�es under which there has been a Payment Default or the maturity of
which has been so accelerated, aggregates in excess of Twenty Million United States Dollars ($20,000,000) (or its foreign currency equivalent);
or

41. Breach of Por�olio Performance Covenants. A breach of any Por�olio Performance Covenant shall have occurred as at
any Monthly Repor�ng Date; or

42. Involuntary Bankruptcy; Appointment of Receiver, etc. (i) A court of competent jurisdic�on shall enter a decree or
order for relief in respect of the Parent, the Borrower or the Servicer in an involuntary case under any Insolvency Legisla�on, which decree or
order is not stayed; or any other similar relief shall be granted under any Applicable Law; or (ii) an involuntary case shall be commenced against
the Parent, the Borrower or the Servicer under any Insolvency Legisla�on; or a decree or order of a court having jurisdic�on in the premises for
the appointment of a receiver, liquidator, sequestrator, trustee, custodian or other officer having similar powers over the Parent, the Borrower
or the Servicer, or over all or a substan�al part of its respec�ve property, shall have been entered; or there shall have occurred the involuntary
appointment of an interim receiver, trustee or other custodian of the Parent, the Borrower or the Servicer for all or a substan�al part of its
respec�ve property; or a warrant of a�achment, execu�on or similar process shall have been issued against any substan�al part of the property
of the Parent, the Borrower or the Servicer, and any such event described in this clause (ii) shall con�nue for sixty (60) days without having
been dismissed, bonded or discharged; or

43. Voluntary Bankruptcy; Appointment of Receiver, etc. (i) The Parent, The Borrower or the Servicer shall have an order
for relief entered with respect to it or shall commence a voluntary case under any Insolvency Legisla�on, or shall consent to the entry of an
order for relief in an involuntary case, or to the conversion of an involuntary case to a voluntary case, under any such law, or shall consent to
the appointment of or taking possession by a receiver, trustee or other custodian for all or a substan�al part of its respec�ve property; or the
Parent, the Borrower or the Servicer shall make any assignment for the benefit of creditors; or (ii) the Parent , the Borrower or the Servicer
shall be unable, or shall fail generally, or shall admit in wri�ng its inability, to pay its debts as such debts become due; or the board of directors
(or similar governing body) of The Parent, the Borrower or the Servicer (or any commi�ee thereof) shall adopt any resolu�on or otherwise
authorize any ac�on to approve any of the ac�ons referred to herein or in Sec�on 7.1(i); or
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44. Judgments and A�achments.

xi. Any money judgment, writ or warrant of a�achment or similar process (to the extent not adequately covered
by insurance as to which a solvent and unaffiliated insurance company has acknowledged coverage) shall be entered or filed against the
Borrower or any of its assets and shall remain undischarged, unvacated, unbonded or unstayed for a period of thirty (30) days; or

xii. Any money judgment, writ or warrant of a�achment or similar process involving in any individual case or in the
aggregate at any �me an amount in excess of One Million Dollars ($1,000,000) (in any case to the extent not adequately covered by insurance
as to which a solvent and unaffiliated insurance company has acknowledged coverage) shall be entered or filed against the Borrower or the
Servicer or any of its assets and shall remain undischarged, unvacated, unbonded or unstayed for a period of sixty (60) days; or

xiii. Any Tax Lien shall be entered or filed against the Parent, the Borrower, or any Tax Lien filed against the Servicer
in an amount equal to or greater than One Million Dollars ($1,000,000) or any of their respec�ve assets and shall remain undischarged,
unvacated, unbonded or unstayed for a period of ten (10) days; or

45. Dissolu�on. Any order, judgment or decree shall be entered against the Parent, the Borrower or the Servicer decreeing
the dissolu�on or split up of the Parent, the Borrower or the Servicer, as the case may be, and such order shall remain undischarged or
unstayed for a period in excess of thirty (30) days; or

46. Employee Benefit Plans. (i) There shall occur one or more events or circumstances with respect to any Employee
Benefit Plan which individually or in the aggregate results in or might reasonably be expected to result in a Material Adverse Effect during the
term hereof or result in a Lien being imposed on the Collateral; or (ii) The Borrower shall establish or contribute to any Employee Benefit Plan;
or

47. Change of Control. A Change of Control shall occur; or

48. Servicer Termina�on Event. A Servicer Termina�on Event shall have occurred and be con�nuing; or

49. Servicer Default. Any of the Servicing Agreements shall terminate for any reason and, provided that the Servicer shall
have used commercially reasonable efforts to �mely engage a replacement servicer with respect thereto acceptable to the Direc�ng Agent,
within sixty (60) days following such termina�on, no replacement agreement with such replacement servicer shall be effec�ve; or

50. Borrowing Base Deficiency. Failure by the Borrower to cure any Borrowing Base Deficiency within two (2) Business Days
a�er the due date thereof; or

51. Collateral Documents and other Credit Documents. At any �me a�er the execu�on and delivery thereof, (i) this
Agreement or any Collateral Document ceases to be in full force
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and effect (other than in accordance with its terms) or shall be declared null and void by a court of competent jurisdic�on or the enforceability
thereof shall be impaired in any material respect, or the Collateral Agent shall not have or shall cease to have a valid and perfected Lien in any
Collateral purported to be covered by the Collateral Documents with the priority required by the relevant Collateral Document (in each case,
other than (A) by reason of a release of Collateral in accordance with the terms hereof or thereof or (B) the sa�sfac�on in full of the Obliga�ons
and any other amount due hereunder or any other Credit Document in accordance with the terms hereof); or (ii) any of the Credit Documents
for any reason, other than the sa�sfac�on in full of all Obliga�ons and any other amount due hereunder or any other Credit Document (other
than con�ngent indemnifica�on obliga�ons for which demand has not been made), shall cease to be in full force and effect (other than in
accordance with its terms) or shall be declared to be null and void by a court of competent jurisdic�on or a party thereto or the Servicer, as the
case may be, shall repudiate its obliga�ons thereunder or shall contest the validity or enforceability of any Credit Document in wri�ng; or

52. Breach of Financial Covenants. A breach of any Financial Covenant that is not remedied within three (3) Business Days
of its occurrence; or

53. Investment Company Act. The Servicer or the Borrower become subject to any United States federal or state statute or
regula�on which may render all or any por�on of the Obliga�ons unenforceable, or the Borrower becomes, or becomes a company
“controlled” by a “registered investment company” or a “principal underwriter” of, a “registered investment company” as such terms are
defined in the Investment Company Act of 1940; or

54. Failure to Comply with Monthly Distribu�on Report. The Verifica�on Agent shall not have received evidence
sa�sfactory to it within one Business Day of the �meframe provided for in Sec�on 2.12(c) that the wires ini�ated on any Distribu�on Date have
been made or completed in accordance with the applicable Monthly Distribu�on Report;

55. Controlled Accounts; Accounts in Trust. The (i) Seller or the Borrower, as the case may be, shall have amended,
modified or otherwise changed any banking instruc�ons provided to the Controlled Account Bank which would result in the applica�on of any
funds from or in respect of a Loan Obligor to an account other than a Controlled Account, or (ii) Seller shall have repudiated or otherwise
terminated its agreement that the Collec�ons Account and the Merchant Account (or either of them) are held by the Seller in trust for the
Borrower;

56. Default under the Warrant Se�lement Agreement. Any default of the Servicer’s or Parent’s obliga�ons under the
Warrant Se�lement Agreement; or

THEN, upon the occurrence of any Event of Default, the Direc�ng Agent may take any of the following ac�ons: (w) upon no�ce
to the Borrower, terminate the Revolving Commitments, if any, of each Lender having such Revolving Commitments, (x) upon no�ce to the
Borrower, declare the unpaid principal amount of and accrued interest on the Loans and all other Obliga�ons immediately due and payable, in
each case without presentment, demand, protest or other requirements of any kind, all of which are hereby expressly waived by the Borrower;
(y) direct the Collateral Agent to enforce any and all Liens and security interests created pursuant to the Collateral Documents and (z) take any
and all other
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ac�ons and exercise any and all other rights and remedies of the Facility Agent under the Credit Documents; provided that upon the
occurrence of any Event of Default described in Sec�on 7.1(i) or 7.1(h), the unpaid principal amount of and accrued interest on the Loans and
all other Obliga�ons shall immediately become due and payable, and the Revolving Commitments shall automa�cally and immediately
terminate, in each case without presentment, demand, protest or other requirements of any kind, all of which are hereby expressly waived by
the Borrower.

SECTION 8. AGENTS

a. The Verifica�on Agent.

57. The Lenders hereby appoint TSX Trust Company as the ini�al Verifica�on Agent.

58. Each Verifica�on Agent (other than the ini�al Verifica�on Agent) shall be appointed by the Lenders with the prior
wri�en consent of the Borrower.

59. The Borrower shall indemnify the Verifica�on Agent and its officers, directors, employees and agents for, and hold
them harmless against any loss, liability or expense incurred, other than in connec�on with the willful misconduct, fraud, gross negligence or
bad faith on the part of the Verifica�on Agent, arising out of or in connec�on with the performance of its obliga�ons under and in accordance
with this Agreement, including the costs and expenses of defending itself against any claim or liability in connec�on with the exercise or
performance of any of its powers or du�es under this Agreement. The par�es acknowledge and agree that this Sec�on 8.1(c) shall survive the
resigna�on or removal of the Verifica�on Agent or the termina�on or discharge of this Agreement.

60. The Verifica�on Agent undertakes to perform such du�es, and only such du�es, as are expressly set forth in this
Agreement. No implied covenants or obliga�ons shall be read into this Agreement against the Verifica�on Agent. The Verifica�on Agent may
conclusively rely on the truth of the statements and the validity of instruc�ons furnished to the Verifica�on Agent by the Direc�ng Agent
pursuant to the requirements of this Agreement. The Verifica�on Agent shall not be bound by any no�ce of a claim or demand with respect to
this Agreement, or any waiver, modifica�on, amendment, termina�on or recession of this Agreement, unless received by it in wri�ng in
accordance with this Agreement and, if its du�es under this Agreement are affected, unless it shall have given its prior wri�en consent. The
Verifica�on Agent will have the right not to act and will not be liable for refusing to act unless it has received clear and reasonable
documenta�on that complies with the terms of this Agreement. Such documenta�on must not require the exercise of any discre�on or
independent judgment.

61. The Verifica�on Agent shall not be liable for any ac�on taken or not taken by it: (i) with the consent or at the direc�on
or request of Direc�ng Agent, or (ii) in the absence of its own gross negligence or willful misconduct as determined by a court of competent
jurisdic�on, no longer subject to appeal or review.
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62. The Verifica�on Agent shall not be charged with knowledge of any Default or Event of Default unless the Verifica�on
Agent receives wri�en no�ce of such event from the Direc�ng Agent.

63. The Verifica�on Agent shall not be required to expend or risk its own funds or otherwise incur financial liability in the
performance of any of its du�es hereunder, or in the exercise of any of its rights or powers, unless it has been provided with funding and
indemnity to its sa�sfac�on, and none of the provisions contained in this Agreement shall in any event require the Verifica�on Agent to
perform, or be responsible for the manner of performance of, any of the obliga�ons of the Borrower under this Agreement.

64. The Verifica�on Agent may employ or retain such counsel (who may be counsel to the Borrower or the Direc�ng
Agent), accountants, or other experts or advisers as it may reasonably require for the purpose of discharging its du�es hereunder and may pay
reasonable remunera�on for all services so performed by any of them and shall not be responsible for any misconduct on the part of any them.
The Verifica�on Agent may act and rely and shall be protected in ac�ng and relying in good faith on the opinion or advice of or informa�on
obtained from any counsel, accountant or other expert or adviser, whether retained or employed by the Borrower or by the Servicer, in rela�on
to any ma�er arising under this Agreement.

65. The Verifica�on Agent shall be under no obliga�on to exercise any of the rights, powers or remedies vested in it by this
Agreement or to ins�tute, conduct or defend any li�ga�on under this Agreement or in rela�on to this Agreement, at the request, order or
direc�on of the Direc�ng Agent pursuant to the provisions of this Agreement, unless the Direc�ng Agent, on behalf of the Secured Par�es, shall
have offered to the Verifica�on Agent security and indemnity sa�sfactory to it against the costs, expenses and liabili�es that may be incurred
therein or thereby.

66. The Verifica�on Agent is authorized, in its sole discre�on, to disregard any and all no�ces or instruc�ons given to it by
any Person other than the Direc�ng Agent (except only for such instruc�ons or direc�ons provided for by any court of competent jurisdic�on.

67. The Verifica�on Agent may: (i) terminate its obliga�ons as Verifica�on Agent under this Agreement (subject to the
terms set forth herein) upon at least thirty (30) days’ prior wri�en no�ce to the Borrower, the Servicer and the Secured Par�es; provided,
however, that, without the consent of the Direc�ng Agent, such resigna�on shall not be effec�ve un�l a successor Verifica�on Agent,
reasonably acceptable to the Direc�ng Agent and the Borrower, shall have accepted appointment by the Lenders as Verifica�on Agent,
pursuant hereto and shall have agreed to be bound by the terms of this Agreement; or (ii) be removed at any �me by wri�en demand, of the
Direc�ng Agent delivered to the Verifica�on Agent, the Borrower and the Servicer. In the event of such termina�on or removal, the Direc�ng
Agent with the consent of the Borrower shall appoint a successor Verifica�on Agent. If, however, a successor Verifica�on Agent is not appointed
by the Direc�ng Agent within ninety (90) days a�er the giving of no�ce of resigna�on, the Verifica�on Agent may pe��on a court of competent
jurisdic�on for the appointment of a successor Verifica�on Agent.
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68. Any successor Verifica�on Agent appointed pursuant hereto shall execute, acknowledge, and deliver to the Borrower,
the Servicer, the Direc�ng Agent, and to the predecessor Verifica�on Agent an instrument accep�ng such appointment under this Agreement.
Thereupon, the resigna�on or removal of the predecessor Verifica�on Agent shall become effec�ve and such successor Verifica�on Agent,
without any further act, deed or conveyance, shall become fully vested with all the rights, powers, du�es, and obliga�ons of its predecessor as
Verifica�on Agent under this Agreement, with like effect as if originally named as Verifica�on Agent. The predecessor Verifica�on Agent shall
upon payment of its fees and expenses deliver to the successor Verifica�on Agent all documents and statements and monies held by it under
this Agreement; and the Borrower and the predecessor Verifica�on Agent shall execute and deliver such instruments and do such other things
as may reasonably be requested for fully and certainly ves�ng and confirming in the successor Verifica�on Agent all such rights, powers, du�es,
and obliga�ons.

69. The Borrower shall reimburse the Verifica�on Agent for the reasonable out-of-pocket expenses of the Verifica�on
Agent incurred in connec�on with the succession of any successor Verifica�on Agent including in transferring any funds in its possession to the
successor Verifica�on Agent.

70. The Verifica�on Agent shall have no obliga�on to direct the investment or reinvestment of any Cash held in the
Controlled Accounts. In no event shall the Verifica�on Agent be liable for the selec�on of investments or for investment losses incurred
thereon.

71. The Verifica�on Agent shall incur no liability nor be responsible to the Borrower or any other Person for delays or
failures in performance resul�ng from acts beyond its control that significantly and adversely affect the Verifica�on Agent’s ability to perform
with respect to this Agreement. Such acts shall include, but not be limited to, acts of God, strikes, work stoppages, acts of terrorism, civil or
military disturbances, nuclear or natural catastrophes, or the unavailability of the Federal Reserve Bank wire or telex or other wire or
communica�on facility.

72. The Verifica�on Agent may execute any of its powers hereunder or perform any du�es hereunder either directly or by
or through agents or a�orneys and the Verifica�on Agent shall not be responsible for any misconduct or negligence on the part of or for the
supervision of any agent or a�orney appointed with due care by it hereunder.

73. Any corpora�on into or with which the Verifica�on Agent may be merged or consolidated or amalgamated, or any
corpora�on resul�ng therefrom to which the Verifica�on Agent shall be a party, or any corpora�on succeeding to the business of the
Verifica�on Agent shall be the successor to the Verifica�on Agent hereunder without any further act on its part or any of the par�es hereto.

b. The Collateral Agent.

74. The Secured Par�es hereby appoint TSX Trust Company as the ini�al Collateral Agent, and, except as may be specifically
provided to the contrary in this Agreement, the Direc�ng Agent irrevocably authorizes and directs TSX Trust Company, as the agent of such
Secured Party, to execute or
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accept the Security Agreements, to take such ac�on on its behalf under or in connec�on with the Security Agreements and, in accordance with
the instruc�ons received by it from the Direc�ng Agent, to exercise such powers under the Security Agreements as are granted or delegated to
the Collateral Agent by the terms of such Security Agreements and such other powers as are reasonably incidental thereto which it may be
necessary for the Collateral Agent to exercise in order that the provisions of the Security Agreements are carried out, and the Collateral Agent
agrees to act in such capacity or as otherwise instructed by the Direc�ng Agent and to apply the proceeds of any enforcement proceeding in
accordance with Sec�on 2.11, provided that the Secured Par�es acknowledge and agree that (i) such applica�on of proceeds shall apply in all
circumstances, and (ii) the Collateral Agent may commence enforcement proceedings upon the direc�on of the Direc�ng Agent in respect of
the Collateral notwithstanding any determina�on by any Person that the Total U�liza�on of Class B Revolving Commitments may not be repaid
in full.

75. The Direc�ng Agent shall solely instruct the Collateral Agent and shall have the sole authority to, without limita�on,
declare or waive a Default of Event of Default, accelerate any of the Obliga�ons, direct the Collateral Agent to commence or refrain from
commencing any enforcement proceedings whatsoever pursuant to any of the Security Agreements or appoint any Backup Servicer, provided
that, so long as the Facility Agent is the Direc�ng Agent:

xiv. both the Facility Agent and the Class B Agent must approve the waiver of any Early Amor�za�on Event;

xv. from and a�er the date which is ninety (90) following the occurrence of an Event of Default, without prejudice
to the Facility Agent’s or any Class A Revolving Lender’s rights under this Agreement or any other Credit Document, the Class B Agent may:

(x)     upon no�ce to the Facility Agent and the Class A Revolving Lenders, instruct the Collateral Agent to
commence enforcement proceedings in connec�on with the Security Agreements, and the Collateral
Agent shall comply with such instruc�on, unless (A) the Facility Agent has commenced enforcement
proceedings or has already instructed the Collateral Agent to do so, or (B) the Facility Agent has provided
no�ce to the Collateral Agent and the Class B Agent that it is in the process of informa�on gathering,
consul�ng legal and or other professionals (including servicers), or is otherwise preparing to commence or
is contempla�ng the commencement of enforcement proceedings, or (C) if such enforcement by the
Collateral Agent upon the direc�on of the Class B Agent would otherwise interfere with the Facility Agent’s
and the Class A Revolving Lenders’ enforcement rights under this Agreement, any Security Agreement or
any other Credit Document; and

(y)    solicit offers from third par�es to purchase the Collateral, provided that (A) any such solicita�on shall
at no �me compete with or interfere with the Facility Agent’s or any Class A Revolving
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Lender’s rights under this Agreement or any other Credit Document, (B) if the Class B Agent wishes to
engage a third party to perform such solicita�on of offers, then the Class B Agent will require the prior
wri�en consent of the Facility Agent and the Facility Agent shall have the op�on to run such solicita�on of
offers process in lieu of any such third party, (C) if any solicita�on of offers process is being undertaken by
the Facility Agent, the Class B Agent shall not take any ac�ons whatsoever with respect to solici�ng offers
for the purchase of the Collateral, (D) any such solicita�on for offers shall include a reserve bid or purchase
price in an amount not less than the Total U�liza�on of Class A Revolving Maximum Amount at such �me
(together with the fees, expenses and other payments due and owing to the Facility Agent and the Class A
Revolving Lenders at such �me), unless otherwise agreed to by the Class A Revolving Lenders, and (E) any
offer to purchase the Collateral shall contemplate the payout in full in Cash the Total U�liza�on of Class A
Revolving Maximum Amount at such �me, (including all fees, expenses and other payments due and owing
at such �me), without the imposi�on of any liabili�es or compromise on the part of the Facility Agent or
any of the Class B Revolving Lenders (provided that, for greater certainty, the Class B Lenders shall have the
right, but not the obliga�on, to purchase the Total U�liza�on of Class A Revolving Maximum Amount at
such �me (including all fees, expenses and other payments due and owing at such �me)).

76. All Collateral held, from �me to �me, by the Collateral Agent pursuant to the Security Agreements shall be subject to
the terms and condi�ons of this Agreement. Each Secured Party acknowledges and agrees that the Collateral Agent has the right, on its behalf,
to hold the Collateral and any of the Security Agreements or any other security granted by any Person with respect to the Obliga�ons owed to
such Secured Party.

77. The Collateral Agent shall not have any du�es or responsibili�es except those expressly set forth in this Agreement and
the Security Agreements. The Collateral Agent shall not be liable for any ac�on taken or omi�ed by it, or any ac�on suffered by it to be taken or
omi�ed, excep�ng only its own gross negligence or willful misconduct. In the absence of wri�en instruc�ons from the Direc�ng Agent, the
Collateral Agent shall not foreclose upon any Lien with respect to any of the Collateral or take any other ac�on with respect to the Collateral or
any part thereof.

78. The Collateral Agent shall not be responsible in any manner whatsoever for the correctness of any recitals, statements,
informa�on, representa�ons or warran�es contained herein or in any other Credit Documents except for those made by it herein or therein.

79. The Collateral Agent makes no representa�on or warranty as to, and is not responsible in any way for:
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xvi. the descrip�on, value, loca�on, existence, or condi�on of any Collateral;

xvii. the financial condi�on of the Borrower or the Servicer or the �tle of the Borrower or the Servicer to any of the
Collateral;

xviii. the sufficiency of the security afforded by this Agreement or the Security Agreements or whether registra�on
in respect thereof has been properly effected or maintained;

xix. the validity, genuineness, correctness, perfec�on, or priority of any Lien with respect to the Collateral;

xx. other than in respect of itself as to the Collateral Agent’s representa�ons that it has the requisite power and
capacity to execute, deliver and perform this Agreement, the validity, proper execu�on, enforceability, legality, or sufficiency of this Agreement,
any Security Agreement or any other Credit Document or any instrument deposited with the Collateral Agent;

xxi. the iden�ty, authority or right of the Borrower or the Servicer execu�ng any document; or

xxii. the filing or renewal of any registra�on of any Security Agreement or any public filing required under
Applicable Law to perfect or maintain any of the Liens for the benefit of the Secured Par�es in any of the Collateral.

80. The Collateral Agent shall not be required to ascertain or inquire as to the performance by the Borrower or the Servicer
of any of its covenants or obliga�ons hereunder or under any of the other Credit Documents.

81. The Collateral Agent shall not be responsible for insuring any of the Collateral or for the payment of Taxes, charges,
fines, levies, assessments or for ensuring or protec�ng the validity, genuineness, correctness, perfec�on, or priority of any Lien upon any of the
Collateral, and shall be indemnified therefor as provided in Sec�on 8.2(m). Furthermore, the Collateral Agent shall not be responsible for the
maintenance or safeguarding of any Collateral, except as provided in the immediately following sentence when the Collateral Agent has actual
possession of any Collateral. The Collateral Agent shall not have any duty to the Borrower or the Servicer with respect to any Collateral,
including, without limita�on, any Collateral in its possession or control or in the possession or control of any agent or nominee of the Collateral
Agent selected by it with reasonable care, or any income therefrom or for the preserva�on of rights against prior par�es or any other rights
pertaining to the Collateral, except as stated in the next succeeding paragraph.

82. Beyond the exercise of reasonable care in the custody thereof and the duty to account for monies actually received by
it, the Collateral Agent shall have no duty as to any Collateral in its possession or control or in the possession or control of any agent or bailee
or any income thereon or as to preserva�on of rights against prior par�es or any other rights pertaining thereto and the Collateral Agent shall
not be responsible for filing any financing or con�nua�on statements or recording any
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documents or instruments in any public office at any �me or �mes or otherwise perfec�ng or maintaining the perfec�on of any security
interest in the Collateral. The Collateral Agent shall be deemed to have exercised reasonable care in the custody of the Collateral in its
possession if the Collateral is accorded treatment substan�ally equal to that which it accords its own property and shall not be liable or
responsible for any loss or diminu�on in the value of any of the Collateral, by reason of the act or omission of any carrier, forwarding agency or
other agent or bailee selected by the Collateral Agent with reasonable care. The Collateral Agent shall not be responsible for the existence,
genuineness or value of any of the Collateral or for the validity, perfec�on, priority or enforceability of the Liens in any of the Collateral,
whether impaired by opera�on of law or by reason of any ac�on or omission to act on its part hereunder, except to the extent such ac�on or
omission cons�tutes gross negligence, bad faith or willful misconduct on the part of the Collateral Agent, or for the validity or sufficiency of the
Collateral or any agreement or assignment contained therein, for the validity of the �tle of the Borrower or the Servicer to the Collateral, for
insuring the Collateral or for the payment of Taxes, charges, assessments or Liens upon the Collateral or otherwise as to the maintenance of the
Collateral.

83. The Collateral Agent may execute any of du�es hereunder either directly or by or through agents, legal counsel,
accountants, appraisers or other experts or advisors, at the expense of the Borrower and will not be responsible for any misconduct or
negligence on the part of any of them. The Collateral Agent shall be en�tled to employ one or more agents, legal counsel, accountants,
appraisers or other experts or advisors to advise or assist it from �me to �me and may act and rely and shall be protected in ac�ng and relying
in good faith on the opinion or advice of or informa�on obtained from any counsel, accountant or other expert or adviser, whether retained or
employed by the Borrower or by the Servicer, in rela�on to any ma�er arising under this Agreement. The Borrower shall pay reasonable
remunera�on for all services performed by such agents, legal counsel, accountants, appraisers or other experts or advisors for the Collateral
Agent in the discharge of its du�es hereunder and under the Collateral Documents in accordance with Sec�on 9.2.

84. For the purposes of any Collateral located in the Province of Québec or charged by any deed of hypothec cons�tu�ng a
Security Agreement and for all other purposes pursuant to which the interpreta�on or construc�on of a Credit Document may be subject to the
laws of the Province of Québec or a court or tribunal exercising jurisdic�on in the Province of Québec, (a) “personal property” shall be deemed
to include “movable property”, (b) “real property” shall be deemed to include “immovable property”, (c) “tangible property” shall be deemed
to include “corporeal property”, (d) “intangible property” shall be deemed to include “incorporeal property”, (e) “security interest” and
“mortgage” shall be deemed to include a “hypothec”, (f) all references to filing, registering or recording under the PPSA shall be deemed to
include publica�on under the Code Civil du of Québec, (g) all references to “perfec�on” of or “perfected” Liens shall be deemed to include a
reference to the “opposability” of such Liens to third par�es, (h) any “right of offset”, “right of setoff” or similar expression shall be deemed to
include a “right of compensa�on”, (i) “goods” shall be deemed to include “corporeal movable property” other than cha�el paper, documents of
�tle, instruments, money and securi�es, and (j) an “agent” shall be deemed to include a “mandatary”.

85. For the purposes of holding any Liens granted by the Borrower or the Servicer pursuant to or governed by the laws of
the Province of Québec, the Collateral Agent shall be the hypothecary representa�ve for all present and future Secured Par�es within the
meaning of Ar�cle 2692
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of the Code Civil du of Québec. By execu�ng this Agreement or an Assignment Agreement, each Secured Party is and shall be deemed without
any ac�on required whatsoever to ra�fy the nomina�on of the Collateral Agent as hypothecary representa�ve of the present and future
Secured Par�es hereunder. For greater certainty, the Collateral Agent, ac�ng as hypothecary representa�ve, will have the same rights, powers,
immuni�es, indemni�es and exclusions from liability as are prescribed in favour of the Collateral Agent in this Agreement, which will apply
muta�s mutandis. The par�es confirm that it is their wish that this Agreement, as well as any other documents rela�ng to this Agreement,
including no�ces, schedules and authoriza�ons, have been and shall be drawn up in the English language only. Les Par�es aux présentes
confirment leur volonté que ce�e conven�on, de même que tous les documents, y compris tous avis et autorisa�ons s’y ra�achant, soient
rédigés en anglais seulement.

86. The Borrower shall indemnify the Collateral Agent and its officers, directors, employees and agents for, and hold them
harmless against any loss, liability or expense incurred, other than in connec�on with the willful misconduct, fraud, gross negligence or bad
faith on the part of the Collateral Agent, arising out of or in connec�on with the performance of its obliga�ons under and in accordance with
the Credit Documents (including, for greater certainty, the Blocked Account Agreements), including the costs and expenses of defending itself
against any claim or liability in connec�on with the exercise or performance of any of its powers or du�es under the Credit Documents
(including, for greater certainty, the Blocked Account Agreements). The par�es acknowledge and agree that this Sec�on 8.2(m) shall survive the
resigna�on or removal of the Collateral Agent or the termina�on or discharge of this Agreement.

87. The Collateral Agent shall incur no liability nor be responsible to the Borrower or any other Person for delays or failures
in performance resul�ng from acts beyond its control that significantly and adversely affect the Collateral Agent’s ability to perform with
respect to this Agreement. Such acts shall include, but not be limited to, acts of God, strikes, work stoppages, acts of terrorism, civil or military
disturbances, nuclear or natural catastrophes, or the unavailability of the Federal Reserve Bank wire or telex or other wire or communica�on
facility.

88. The Collateral Agent may execute any of its powers hereunder or perform any du�es hereunder either directly or by or
through agents or a�orneys and the Collateral Agent shall not be responsible for any misconduct or negligence on the part of or for the
supervision of any agent or a�orney appointed with due care by it hereunder.

89. Each of the Borrower and the Servicer at its own expense shall hold and preserve records, in accordance with prudent
records maintenance policies, concerning the Collateral and permit representa�ves of the Collateral Agent at any �me during normal business
hours to inspect and make copies of and abstracts from such records.

90. Each of the Borrower and the Servicer shall do or cause to be done all acts, to ensure and confirm that the Collateral
Agent holds duly created and enforceable and perfected Liens upon the Collateral, including a�er-acquired Collateral, and shall promptly
execute no�ces and other documents and take such other ac�ons to create, perfect, protect, assure and enforce the Liens and benefits
intended to be conferred.
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91. Each Lender (other than any Class A Revolving Conduit Lender), in the manner set forth in the last sentence of this
paragraph, severally agrees to fully indemnify and hold harmless the Collateral Agent and each of its directors, officers and employees
(collec�vely, the “BAA Indemnified Par�es”) for any and all costs, fees, losses, claims, expenses, chargebacks or other liabili�es, as more
par�cularly set out in sec�on 3 of (i) the blocked account agreement, dated as of June 7, 2018, among the Royal Bank of Canada, the Collateral
Agent, and the Seller, (ii) the blocked account agreement, dated as of June 7, 2018, among the Royal Bank of Canada, the Collateral Agent, and
the Borrower, as amended, restated or otherwise modified from �me to �me, incurred by a BAA Indemnified Party in performing its obliga�ons
thereunder, unless arising from a BAA Indemnified Party’s own gross negligence or wilful misconduct. Amounts payable to the BAA Indemnified
Par�es pursuant to this Sec�on 8.2(r) shall be sa�sfied as follows: (i) first, the Collateral Agent shall be en�tled to debit the Collec�ons Account
at any �me and, from �me to �me, in respect of such amounts, (ii) second, as a cost owing to the Collateral Agent pursuant to Sec�on 2.11(a)
(i), Sec�on 2.11(b)(i), Sec�on 2.11(c)(i) or Sec�on 2.11(d)(i), as applicable, and (iii) third, in the event that the amounts owing to the BAA
Indemnified Par�es cannot be sa�sfied from the amounts available under the preceding clauses (i) and (ii), by each of the Lenders (other than
any Class A Revolving Conduit Lender), in propor�on to the amounts received by it from the Collateral, as determined by the Direc�ng Agent
(provided that the Class A Revolving Lenders, other than the Class A Revolving Conduit Lender, shall be deemed to have received all amounts
received by the Class A Revolving Conduit Lender pro rata for the purposes of this clause) to the Collateral Agent within two (2) Business Days
following no�ce thereof by the Collateral Agent.

92. Notwithstanding any other sec�on of this Agreement, if the an�cipated net proceeds from the realiza�on of the
Collateral (as determined by the Facility Agent from the highest bid for the purchase of the Collateral received by the Collateral Agent),
pursuant to a public or private sale of the Collateral by the Collateral Agent as directed by the Facility Agent, would be less than the Total
U�liza�on of Class A Revolving Maximum Amount (together with the fees, expenses and other payments due and owing to the Facility Agent
and the Class A Revolving Lenders at such �me), then the Facility Agent shall no�fy the Class B Agent of such sale (such no�ce, a “Sale No�ce”).
Upon receipt of a Sale No�ce by the Class B Agent, the Class B Lenders, ac�ng together, shall have the exclusive right to purchase the Collateral,
in whole and not in part at a purchase price equal to the highest bid for the purchase of the Collateral received by the Collateral Agent (as
determined by the Facility Agent). The Class B Lenders may exercise such right by providing wri�en no�ce to the Facility Agent (an “Elec�on
No�ce”) no later than 4:00 p.m. on the second Business Day following delivery of the Sale No�ce (the “Elec�on No�ce Deadline”). If the
Facility Agent receives an Elec�on No�ce with respect to the Collateral prior to the Elec�on No�ce Deadline, but the Class B Lenders
subsequently fail to deliver payment in full for the Collateral to the Collateral Agent prior to 4:00 p.m. on the third Business Day following
delivery of the Sale No�ce, the rights of the Class B Lenders under this paragraph with respect to purchasing the Collateral shall immediately
terminate. Upon such failure, the Collateral Agent upon instruc�on of the Facility Agent may immediately exercise any remedy otherwise
permissible under this Agreement or the other Collateral Documents.

93. The Collateral Agent shall not be liable for any ac�on taken or not taken by it: (i) with the consent or at the direc�on or
request of Direc�ng Agent, or (ii) in the absence of its own gross
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negligence or willful misconduct as determined by a court of competent jurisdic�on, no longer subject to appeal or review.

94. The Collateral Agent shall not be charged with knowledge of any Default or Event of Default unless the Collateral Agent
receives wri�en no�ce of such event from the Direc�ng Agent.

95. The Collateral Agent shall not be required to expend or risk its own funds or otherwise incur financial liability in the
performance of any of its du�es hereunder, or in the exercise of any of its rights or powers, unless it has been provided with funding and
indemnity to its sa�sfac�on, and none of the provisions contained in this Agreement shall in any event require the Collateral Agent to perform,
or be responsible for the manner of performance of, any of the obliga�ons of the Borrower under this Agreement.

96. The Collateral Agent shall be under no obliga�on to exercise any of the rights, powers or remedies vested in it by this
Agreement or to ins�tute, conduct or defend any li�ga�on under this Agreement or in rela�on to this Agreement, at the request, order or
direc�on of the Direc�ng Agent pursuant to the provisions of this Agreement, unless the Direc�ng Agent, on behalf of the Secured Par�es, shall
have offered to the Collateral Agent security and indemnity sa�sfactory to it against the costs, expenses and liabili�es that may be incurred
therein or thereby.

c. The Facility Agent, the Syndica�on Agent and the Class B Agent.

97. Each Class A Revolving Lender hereby authorizes Credit Suisse AG, New York Branch, to act as the ini�al Facility Agent
to the Class A Revolving Lenders hereunder and under the other Credit Documents and each Class A Revolving Lender hereby authorizes Credit
Suisse AG, New York Branch, in such capacity, to act as its agent in accordance with the terms hereof and the other Credit Documents and to
take such ac�on on such Class A Revolving Lender’s behalf and to exercise such powers, rights and remedies hereunder and under the other
Credit Documents as are specifically delegated or granted to the Facility Agent by the terms hereof and thereof, together with such powers,
rights and remedies as are reasonably incidental thereto. In performing its func�ons and du�es hereunder, the Facility Agent shall act solely as
an agent of the Class A Revolving Lenders and does not assume and shall not be deemed to have assumed any obliga�on towards or
rela�onship of agency or trust with or for the Class B Agent or any Class B Revolving Lender.

98. Each Class A Revolving Lender hereby authorizes Credit Suisse AG, New York Branch to act as the ini�al Syndica�on
Agent and Documenta�on Agent to the Class A Revolving Lenders hereunder and under the other Credit Documents and each Class A Revolving
Lender hereby authorizes Credit Suisse AG, New York Branch, in such capacity, to act as its agent in accordance with the terms hereof and the
other Credit Documents and to take such ac�on on such Class A Revolving Lender’s behalf and to exercise such powers, rights and remedies
hereunder and under the other Credit Documents as are specifically delegated or granted to the Syndica�on Agent and the Documenta�on
Agent by the terms hereof and thereof, together with such powers, rights and remedies as are reasonably incidental thereto. In performing its
func�ons and du�es hereunder, the Syndica�on Agent and the Documenta�on Agent shall act solely as an agent of the Class A Revolving
Lenders and do not
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assume and shall not be deemed to have assumed any obliga�on towards or rela�onship of agency or trust with or for the Class B Agent or any
Class B Revolving Lender.

99. Each Class B Revolving Lender hereby authorizes SPF Securi�zed Products Master Fund Ltd. to act as the ini�al Class B
Agent to the Class B Revolving Lenders hereunder and under the other Credit Documents and each Class B Revolving Lender hereby authorizes
SPF Securi�zed Products Master Fund Ltd.. in such capacity, to act as its agent in accordance with the terms hereof and the other Credit
Documents and to take such ac�on on such Class B Revolving Lender’s behalf and to exercise such powers, rights and remedies hereunder and
under the other Credit Documents as are specifically delegated or granted to the Class B Agent by the terms hereof and thereof, together with
such powers, rights and remedies as are reasonably incidental thereto. In performing its func�ons and du�es hereunder, the Class B Agent shall
act solely as an agent of the Class B Revolving Lenders and does not assume and shall not be deemed to have assumed any obliga�on towards
or rela�onship of agency or trust with or for the Facility Agent or any Class A Revolving Lender.

d. Powers and Du�es.

Each Agent hereby agrees to act upon the express condi�ons contained herein and the other Credit Documents, as applicable. The
provisions of this Sec�on 8 are solely for the benefit of the Agents and the Lenders and neither the Borrower nor the Servicer shall have any
rights as a third party beneficiary of any of the provisions thereof. Each Agent shall have only those du�es and responsibili�es that are expressly
specified herein and the other Credit Documents. Each such Agent may exercise such powers, rights and remedies and perform such du�es by
or through its agents or employees. No such Agent shall have, by reason hereof or any of the other Credit Documents, a fiduciary rela�onship
in respect of any Lender; and nothing herein or any of the other Credit Documents, expressed or implied, is intended to or shall be so
construed as to impose upon any such Agent any obliga�ons in respect hereof or any of the other Credit Documents except as expressly set
forth herein or therein.

e. General Immunity.

100. No Responsibility for Certain Ma�ers. No Agent shall be responsible to any Lender for the execu�on, effec�veness,
genuineness, validity, enforceability, collectability or sufficiency hereof or any other Credit Document or for any representa�ons, warran�es,
recitals or statements made herein or therein or made in any wri�en or oral statements or in any financial or other statements, instruments,
reports or cer�ficates or any other documents furnished or made by any Agent to Lenders or by or on behalf of the Borrower or the Servicer to
any Agent or any Lender in connec�on with the Credit Documents and the transac�ons contemplated thereby or for the financial condi�on or
business affairs of the Borrower or the Servicer or any other Person liable for the payment of any Obliga�ons or any other amount due
hereunder or any other Credit Document, nor shall any Agent be required to ascertain or inquire as to the performance or observance of any of
the terms, condi�ons, provisions, covenants or agreements contained in any of the Credit Documents or as to the use of the proceeds of the
Loans or as to the existence or possible existence of any Event of Default or Default or to make any disclosures with respect to the foregoing.
Anything contained herein to the contrary notwithstanding, the Verifica�on Agent shall not have any liability arising from confirma�ons of the
amount of outstanding Loans or the component amounts thereof.
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101. Exculpatory Provisions Rela�ng to the Facility Agent. Neither the Facility Agent nor any of its officers, partners,
directors, employees or agents shall be liable to the Class A Revolving Lenders for any ac�on taken or omi�ed by the Facility Agent under or in
connec�on with any of the Credit Documents except to the extent caused by the Facility Agent’s gross negligence or willful misconduct, as
determined by a court of competent jurisdic�on in a final, non-appealable order. The Facility Agent shall be en�tled to refrain from any act or
the taking of any ac�on (including the failure to take an ac�on) in connec�on herewith or any of the other Credit Documents or from the
exercise of any power, discre�on or authority vested in it hereunder or thereunder unless and un�l the Facility Agent shall have received
instruc�ons in respect thereof from Requisite Class A Revolving Lenders (or such other Lenders as may be required to give such instruc�ons
under Sec�on 9.4) and, upon receipt of such instruc�ons from Requisite Class A Revolving Lenders (or such other Lenders, as the case may be),
the Facility Agent shall be en�tled to act or (where so instructed) refrain from ac�ng, or to exercise such power, discre�on or authority, in
accordance with such instruc�ons. Without prejudice to the generality of the foregoing, (i) the Facility Agent shall be en�tled to rely, and shall
be fully protected in relying, upon any communica�on, instrument or document believed by it to be genuine and correct and to have been
signed or sent by the proper Person or Persons, and shall be en�tled to rely and shall be protected in relying on opinions and judgments of
a�orneys (who may be counsel for the Borrower), accountants, experts and other professional advisors selected by it; and (ii) no Class A
Revolving Lender shall have any right of ac�on whatsoever against the Facility Agent as a result of the Facility Agent ac�ng or (where so
instructed) refraining from ac�ng hereunder or any of the other Credit Documents in accordance with the instruc�ons of Requisite Class A
Revolving Lenders (or such other Lenders as may be required to give such instruc�ons under Sec�on 9.4).

102. Exculpatory Provisions Rela�ng to the Class B Agent. Neither the Class B Agent nor any of its officers, partners,
directors, employees or agents shall be liable to Class B Revolving Lenders for any ac�on taken or omi�ed by the Class B Agent under or in
connec�on with any of the Credit Documents except to the extent caused by the Class B Agent’s gross negligence or willful misconduct, as
determined by a court of competent jurisdic�on in a final, non-appealable order. The Class B Agent shall be en�tled to refrain from any act or
the taking of any ac�on (including the failure to take an ac�on) in connec�on herewith or any of the other Credit Documents or from the
exercise of any power, discre�on or authority vested in it hereunder or thereunder unless and un�l the Class B Agent shall have received
instruc�ons in respect thereof from Requisite Class B Lenders (or such other Lenders as may be required to give such instruc�ons under Sec�on
9.4) and, upon receipt of such instruc�ons from Requisite Class B Lenders (or such other Lenders, as the case may be), the Class B Agent shall
be en�tled to act or (where so instructed) refrain from ac�ng, or to exercise such power, discre�on or authority, in accordance with such
instruc�ons. Without prejudice to the generality of the foregoing, (i) the Class B Agent shall be en�tled to rely, and shall be fully protected in
relying, upon any communica�on, instrument or document believed by it to be genuine and correct and to have been signed or sent by the
proper Person or Persons, and shall be en�tled to rely and shall be protected in relying on opinions and judgments of a�orneys (who may be
counsel for the Borrower), accountants, experts and other professional advisors selected by it; and (ii) no Class B Lender shall have any right of
ac�on whatsoever against the Class B Agent as a result of the Class B Agent ac�ng or (where so instructed) refraining from ac�ng hereunder or
any of the other Credit Documents in accordance with
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the instruc�ons of Requisite Class B Lenders (or such other Lenders as may be required to give such instruc�ons under Sec�on 9.4).

103. Exculpatory Provisions Rela�ng to Other Agents. No Agent (other than the Facility Agent or the Class B Agent) or any of
its officers, partners, directors, employees or agents shall be liable to Lenders for any ac�on taken or omi�ed by any Agent under or in
connec�on with any of the Credit Documents except to the extent caused by such Agent’s gross negligence or willful misconduct, as
determined by a court of competent jurisdic�on in a final, non-appealable order. Each such Agent shall be en�tled to refrain from any act or the
taking of any ac�on (including the failure to take an ac�on) in connec�on herewith or any of the other Credit Documents or from the exercise
of any power, discre�on or authority vested in it hereunder or thereunder unless and un�l such Agent shall have received instruc�ons in
respect thereof from Requisite Lenders (or such other Lenders as may be required to give such instruc�ons under Sec�on 9.4) and, upon
receipt of such instruc�ons from Requisite Lenders (or such other Lenders, as the case may be), such Agent shall be en�tled to act or (where so
instructed) refrain from ac�ng, or to exercise such power, discre�on or authority, in accordance with such instruc�ons. Without prejudice to
the generality of the foregoing, (i) each such Agent shall be en�tled to rely, and shall be fully protected in relying, upon any communica�on,
instrument or document believed by it to be genuine and correct and to have been signed or sent by the proper Person or Persons, and shall be
en�tled to rely and shall be protected in relying on opinions and judgments of a�orneys (who may be counsel for the Borrower), accountants,
experts and other professional advisors selected by it; and (ii) no Lender shall have any right of ac�on whatsoever against any such Agent as a
result of such Agent ac�ng or (where so instructed) refraining from ac�ng hereunder or any of the other Credit Documents in accordance with
the instruc�ons of Requisite Lenders (or such other Lenders as may be required to give such instruc�ons under Sec�on 9.4).

f. Agents En�tled to Act as Lender.

Any agency hereby created shall in no way impair or affect any of the rights and powers of, or impose any du�es or obliga�ons upon,
any Agent in its individual capacity as a Lender hereunder. With respect to its par�cipa�on in the Loans, each Agent shall have the same rights
and powers hereunder as any other Lender and may exercise the same as if it were not performing the du�es and func�ons delegated to it
hereunder, and the term “Lender” shall, unless the context clearly otherwise indicates, include each Agent in its individual capacity. Any Agent
and its Affiliates may accept deposits from, lend money to, own securi�es of, and generally engage in any kind of banking, trust, financial
advisory or other business with the Borrower or the Servicer or any of their Affiliates as if it were not performing the du�es specified herein,
and may accept fees and other considera�on from the Borrower for services in connec�on herewith and otherwise without having to account
for the same to Lenders.

g. Lenders’ Representa�ons, Warran�es and Acknowledgment.

104. Each Lender represents and warrants that it has made its own independent inves�ga�on of the financial condi�on and
affairs of the Borrower and the Servicer in connec�on with Credit Extensions hereunder and that it has made and shall con�nue to make its
own appraisal of the creditworthiness of the Borrower and the Servicer. No Agent shall have any duty or responsibility, either ini�ally or on a
con�nuing basis, to make any such inves�ga�on or any such appraisal on behalf of
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Lenders or to provide any Lender with any credit or other informa�on with respect thereto, whether coming into its possession before the
making of the Loans or at any �me or �mes therea�er, and no Agent shall have any responsibility with respect to the accuracy of or the
completeness of any informa�on provided to Lenders.

105. Each Agent and each Lender, by delivering its signature page to this Agreement, shall be deemed to have
acknowledged receipt of, and consented to and approved, each Credit Document and each other document required to be approved by it, as
applicable on the Effec�ve Date.

h. Right to Indemnity.

106. Facility Agent. The Class A Revolving Lenders (other than the Class A Revolving Conduit Lenders) in accordance with its
Pro Rata Share severally agree to indemnify the Facility Agent, its Affiliates and their respec�ve officers, partners, directors, trustees, employees
and agents (each, an “AA Indemnitee Agent Party”), to the extent that such AA Indemnitee Agent Party shall not have been reimbursed by the
Borrower or the Servicer, for and against any and all liabili�es, obliga�ons, losses, damages, penal�es, ac�ons, judgments, suits, costs, expenses
(including counsel fees and disbursements) or disbursements of any kind or nature whatsoever which may be imposed on, incurred by or
asserted against such AA Indemnitee Agent Party in exercising its powers, rights and remedies or performing its du�es hereunder or under the
other Credit Documents or otherwise in its capacity as such AA Indemnitee Agent Party in any way rela�ng to or arising out of this Agreement
or the other Credit Documents, IN ALL CASES, WHETHER OR NOT CAUSED BY OR ARISING, IN WHOLE OR IN PART, OUT OF THE
COMPARATIVE, CONTRIBUTORY, OR SOLE NEGLIGENCE OF SUCH AA INDEMNITEE AGENT PARTY; provided, no Class A Revolving Lender shall
be liable for any por�on of such liabili�es, obliga�ons, losses, damages, penal�es, ac�ons, judgments, suits, costs, expenses or disbursements
resul�ng from such AA Indemnitee Agent Party’s gross negligence or willful misconduct, as determined by a court of competent jurisdic�on in a
final non-appealable order. If any indemnity furnished to any AA Indemnitee Agent Party for any purpose shall, in the opinion of such AA
Indemnitee Agent Party, be insufficient or become impaired, such AA Indemnitee Agent Party may call for addi�onal indemnity and cease, or
not commence, to do the acts indemnified against un�l such addi�onal indemnity is furnished.

107. Other Agents. Each Lender (other than any Class A Revolving Conduit Lender), in propor�on to its Pro Rata Share,
severally agrees to indemnify each Agent (other than the Facility Agent), their Affiliates and their respec�ve officers, partners, directors,
trustees, employees and agents of each Agent (each, an “Indemnitee Agent Party”), to the extent that such Indemnitee Agent Party shall not
have been reimbursed by the Borrower or the Servicer, for and against any and all liabili�es, obliga�ons, losses, damages, penal�es, ac�ons,
judgments, suits, costs, expenses (including counsel fees and disbursements) or disbursements of any kind or nature whatsoever which may be
imposed on, incurred by or asserted against such Indemnitee Agent Party in exercising its powers, rights and remedies or performing its du�es
hereunder or under the other Credit Documents or otherwise in its capacity as such Indemnitee Agent Party in any way rela�ng to or arising
out of this Agreement or the other Credit Documents, IN ALL CASES, WHETHER OR NOT CAUSED BY OR ARISING, IN WHOLE OR IN PART, OUT
OF THE COMPARATIVE, CONTRIBUTORY, OR SOLE NEGLIGENCE OF SUCH INDEMNITEE AGENT PARTY; provided, no Lender shall be liable for
any por�on of such liabili�es, obliga�ons, losses, damages, penal�es, ac�ons, judgments, suits, costs, expenses or disbursements resul�ng
from such
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Indemnitee Agent Party’s gross negligence or willful misconduct, as determined by a court of competent jurisdic�on in a final non-appealable
order. If any indemnity furnished to any Indemnitee Agent Party for any purpose shall, in the opinion of such Indemnitee Agent Party, be
insufficient or become impaired, such Indemnitee Agent Party may call for addi�onal indemnity and cease, or not commence, to do the acts
indemnified against un�l such addi�onal indemnity is furnished; provided, in no event shall this sentence require any Lender to indemnify any
Indemnitee Agent Party against any liability, obliga�on, loss, damage, penalty, ac�on, judgment, suit, cost, expense or disbursement in excess
of such Lender’s Pro Rata Share thereof; and provided further, this sentence shall not be deemed to require any Lender to indemnify any
Indemnitee Agent Party against any liability, obliga�on, loss, damage, penalty, ac�on, judgment, suit, cost, expense or disbursement described
in the proviso in the immediately preceding sentence. The par�es acknowledge and agree that this Sec�on 8.8(b) shall survive the resigna�on
or removal of any Agent (including the Collateral Agent), or the termina�on or discharge of this Agreement.

i. Successor Facility Agent and Collateral Agent.

108. Facility Agent.

xxiii. The Facility Agent may resign at any �me by giving thirty (30) days’ prior wri�en no�ce thereof to the Class A
Revolving Lender and the Borrower. Upon any such no�ce of resigna�on, Requisite Class A Revolving Lenders shall have the right, upon five (5)
Business Days’ no�ce to the Borrower, to appoint a successor Facility Agent provided, that the appointment of a successor Facility Agent shall
require the Class B Agent’s approval which shall not be unreasonably withheld or delayed and (so long as no Default or Event of Default has
occurred and is con�nuing) the Borrower’s approval, which approval shall not be unreasonably withheld, delayed or condi�oned. Upon the
acceptance of any appointment as Facility Agent hereunder by a successor Facility Agent, that successor Facility Agent shall thereupon succeed
to and become vested with all the rights, powers, privileges and du�es of the re�ring Facility Agent and the re�ring Facility Agent shall
promptly (i) transfer to such successor Facility Agent all records and other documents necessary or appropriate in connec�on with the
performance of the du�es of the successor Facility Agent under the Credit Documents, and (ii) take such other ac�ons, as may be necessary or
appropriate in connec�on with the appointment of such successor Facility Agent, whereupon such re�ring Facility Agent shall be discharged
from its du�es and obliga�ons hereunder. A�er any re�ring Facility Agent’s resigna�on hereunder as Facility Agent, the provisions of this
Sec�on 8 shall inure to its benefit as to any ac�ons taken or omi�ed to be taken by it while it was Facility Agent hereunder. If the Facility Agent
is a Class A Revolving Lender or an Affiliate thereof on the date on which the Revolving Commitment Termina�on Date shall have occurred and
all Class A Revolving Loans and all other Obliga�ons owing to the Class A Revolving Lenders have been paid in full in Cash, such Facility Agent
shall provide immediate no�ce of resigna�on to the Borrower, and the Requisite Class B Lenders shall have the right, upon five (5) Business
Days’ no�ce to the Borrower, to appoint a successor Facility Agent; provided, that the appointment of any successor Facility Agent that is not a
Class B Revolving Lender or an Affiliate thereof shall require (so long as no Default or Event of Default has occurred and is con�nuing) the
Borrower’s approval, which approval shall not be unreasonably withheld, delayed or condi�oned.

xxiv. Notwithstanding anything herein to the contrary, the Facility Agent may assign its rights and du�es as Facility
Agent hereunder to one of its Affiliates without the prior wri�en
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consent of, or prior wri�en no�ce to, the Borrower or the Class A Revolving Lenders; provided that the Borrower and the Class A Revolving
Lenders may deem and treat such assigning Facility Agent as Facility Agent for all purposes hereof, unless and un�l such assigning Facility Agent
provides wri�en no�ce to the Borrower and the Class A Revolving Lenders of such assignment. Upon such assignment such Affiliate shall
succeed to and become vested with all rights, powers, privileges and du�es as Facility Agent hereunder and under the other Credit Documents.

109. Collateral Agent.

xxv. The Collateral Agent may resign at any �me by giving thirty (30) days’ prior wri�en no�ce thereof to Lenders
and the Borrower. Upon any such no�ce of resigna�on, Direc�ng Agent shall have the right, upon five (5) Business Days’ no�ce to the Borrower,
to appoint a successor Collateral Agent provided, that the appointment of a successor Collateral Agent shall require (so long as no Default or
Event of Default has occurred and is con�nuing) the Borrower’s approval, which approval shall not be unreasonably withheld, delayed or
condi�oned. Upon the acceptance of any appointment as Collateral Agent hereunder by a successor Collateral Agent, that successor Collateral
Agent shall thereupon succeed to and become vested with all the rights, powers, privileges and du�es of the re�ring Collateral Agent and the
re�ring Collateral Agent shall promptly, a�er payment of its remaining fees and expenses, (i) transfer to such successor Collateral Agent all
sums, Securi�es and other items of Collateral held under the Collateral Documents, together with all records and other documents necessary
or appropriate in connec�on with the performance of the du�es of the successor Collateral Agent under the Credit Documents, and (ii) execute
and deliver to such successor Collateral Agent such amendments to financing statements, and take such other ac�ons as it is directed are
necessary or appropriate in connec�on with the appointment of such successor Collateral Agent and the assignment to such successor
Collateral Agent of the security interests created under the Collateral Documents, whereupon such re�ring Collateral Agent shall be discharged
from its du�es and obliga�ons hereunder. A�er any re�ring Collateral Agent’s resigna�on hereunder as Collateral Agent, the provisions of this
Sec�on 8 shall inure to its benefit as to any ac�ons taken or omi�ed to be taken by it while it was Collateral Agent hereunder.

xxvi. Notwithstanding anything herein to the contrary, the Collateral Agent may assign its rights and du�es as the
Collateral Agent hereunder to one of its Affiliates without the prior wri�en consent of, or prior wri�en no�ce to, the Borrower or the Lenders;
provided that the Borrower and the Lenders may deem and treat such assigning Collateral Agent as the Collateral Agent for all purposes hereof,
unless and un�l such assigning Collateral Agent provides wri�en no�ce to the Borrower and the Lenders of such assignment. Upon such
assignment such Affiliate shall succeed to and become vested with all rights, powers, privileges and du�es as the Collateral Agent hereunder
and under the other Credit Documents.

j. Collateral Documents.

Each Lender hereby further authorizes the Collateral Agent, on behalf of and for the benefit of Lenders, to be the agent for and
representa�ve of Lenders with respect to the Collateral and the Collateral Documents. Subject to Sec�on 9.4, without further wri�en consent
or authoriza�on from Lenders, the Collateral Agent, upon direc�on by the Direc�ng Agent, may execute any documents or

106



instruments necessary to release any Lien encumbering any item of Collateral that is the subject of a sale or other disposi�on of assets
permi�ed hereby (including, without limita�on, in connec�on with a Securi�za�on Transac�on or a Secondary Transfer Transac�on pursuant to
Sec�on 5.15) or to which Direc�ng Agent (or such other Lenders as may be required to give such consent under Sec�on 9.4) have otherwise
consented. Anything contained in any of the Credit Documents to the contrary notwithstanding, the Borrower, the Agents and each Lender
hereby agree that (i) no Lender shall have any right individually to realize upon any of the Collateral, it being understood and agreed that all
powers, rights and remedies hereunder may be exercised solely by Collateral Agent, on behalf of Lenders in accordance with the terms hereof
and all powers, rights and remedies under the Collateral Documents may be exercised solely by Collateral Agent, and (ii) in the event of a
foreclosure by the Collateral Agent on any of the Collateral pursuant to a public or private sale, the Collateral Agent or any Lender may be the
purchaser of any or all of such Collateral at any such sale and the Collateral Agent, as agent for and representa�ve of the Secured Par�es shall
be en�tled, for the purpose of bidding and making se�lement or payment of the purchase price for all or any por�on of the Collateral sold at
any such public sale, to use and apply any of the Obliga�ons or any other amount due hereunder as a credit on account of the purchase price
for any Collateral payable by the Collateral Agent at such sale. On the date on which all Revolving Loans have been paid in full and the Lenders
have no Commitments, the Direc�ng Agent shall direct and authorize the Collateral Agent, at the expense and request of the Borrower, to
execute such agreements and other instruments as may be necessary to release and discharge all Liens encumbering the Collateral or record
the effects of such release or discharge in any office where the Security Agreements may be registered or recorded.

SECTION 9. MISCELLANEOUS

a. No�ces.

Unless otherwise specifically provided herein, any no�ce or other communica�on herein required or permi�ed to be given to the
Borrower, the Syndica�on Agent, the Collateral Agent, the Verifica�on Agent, the Facility Agent or the Documenta�on Agent shall be sent to
such Person’s address as set forth on Appendix B or in the other relevant Credit Document, and in the case of any Lender, the address as
indicated on Appendix B or otherwise indicated to the Facility Agent in wri�ng. Each no�ce hereunder shall be in wri�ng and may be personally
served, telexed or sent by telefacsimile, electronic mail, regular mail or courier service and shall be deemed to have been given when delivered
in person or by courier service and signed for against receipt thereof, upon receipt of telefacsimile, electronic mail or telex, or three (3)
Business Days a�er deposi�ng it in the mail with postage prepaid and properly addressed; provided, no no�ce to any Agent shall be effec�ve
un�l received by such Agent, provided, however, that the Borrower may deliver, or cause to be delivered, the Borrowing Base Cer�ficate,
Borrowing Base Report and any financial statements or reports (including any collateral performance tests) by electronic mail pursuant to
procedures approved by the Facility Agent un�l any Agent or Lender no�fies the Borrower that it can no longer receive such documents using
electronic mail. Any Borrowing Base Cer�ficate, Borrowing Base Report or financial statements or reports sent to an electronic mail address
shall be deemed received upon the sender’s receipt of an acknowledgement from the intended recipient (such as by the “return receipt
requested” func�on, if available, return electronic mail or other wri�en acknowledgement), provided, that if such document is sent a�er 5:00
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p.m. (New York Time), such document shall be deemed to have been sent at the opening of business on the next Business Day.

b. Expenses.

The Borrower agrees to pay within ten (10) Business Days of receipt of reasonably detailed invoices (including detailed �me entries if
applicable): (a) (i) all the Facility Agent’s actual, reasonable and documented out-of-pocket costs and expenses including reasonable fees,
expenses for, and disbursements of any of the Facility Agent’s, auditors, accountants, consultants or appraisers (including reasonable and
customary fees and expenses of Dentons Canada LLP and Dentons US LLP, counsel to the Facility Agent) of nego�a�on, prepara�on, execu�on
and administra�on of the Credit Documents and any consents, waivers or other amendments or modifica�ons to the Credit Documents, not
exceeding such amount as may be agreed to between the Borrower and the Facility Agent on or before the Closing Date; (ii) all of the Collateral
Agent’s and the Verifica�on Agent’s actual, reasonable and documented out-of-pocket costs and expenses (including reasonable and customary
fees and expenses of counsel to the Collateral Agent and the Verifica�on Agent) in connec�on with the nego�a�on, prepara�on, execu�on and
administra�on of the Credit Documents and any consents, amendments, waivers or other modifica�ons thereto, and (iii) the reasonable and
customary fees and expenses of counsel to the Class B Agent in connec�on with the nego�a�on, prepara�on and execu�on of the Credit
Documents and any consents, amendments, waivers or other modifica�ons to the Credit Documents, not exceeding such amount as may be
agreed to between the Borrower and the Class B Agent on or before the Closing Date; (b) all the actual, documented out-of-pocket costs and
reasonable out-of-pocket expenses of crea�ng, perfec�ng and enforcing Liens in favour of the Collateral Agent, for the benefit of Secured
Par�es, including filing and recording fees, expenses and taxes, stamp or documentary taxes, search fees, �tle insurance premiums and
reasonable and documented out-of-pocket fees, expenses and disbursements of a single counsel for all Agents; and (c) a�er the occurrence of a
Default or an Event of Default, all documented, out-of-pocket costs and expenses, including reasonable a�orneys’ fees, and costs of se�lement,
incurred by any Agent or any Lender in enforcing any Obliga�ons of or in collec�ng any payments due from the Borrower or the Servicer
hereunder or under the other Credit Documents by reason of such Default or Event of Default (including in connec�on with the sale of,
collec�on from, or other realiza�on upon any of the Collateral) or in connec�on with any refinancing or restructuring of the credit
arrangements provided hereunder in the nature of a “work out” or pursuant to any insolvency or bankruptcy cases or proceedings.

c. Indemnity.

110. In addi�on to the payment of expenses pursuant to Sec�on 9.2, whether or not the transac�ons contemplated hereby
shall be consummated, the Borrower agrees to defend (subject to Indemnitees’ selec�on of counsel), indemnify, pay and hold harmless, each
Affected Party and each Agent, their Affiliates and their respec�ve officers, partners, directors, trustees, employees and agents (each, an
“Indemnitee”), from and against any and all Indemnified Liabili�es, IN ALL CASES, WHETHER OR NOT CAUSED BY OR ARISING, IN WHOLE OR IN
PART, OUT OF THE COMPARATIVE, CONTRIBUTORY, OR SOLE NEGLIGENCE OF SUCH INDEMNITEE excluding any amounts not otherwise payable
by the Borrower under Sec�on 2.15(b)(iii); provided, the Borrower shall not have any obliga�on to any Indemnitee hereunder with respect to
any Indemnified Liabili�es to the extent such Indemnified
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Liabili�es arise from the gross negligence, bad faith or willful misconduct, or breach of contract as determined by a court of competent
jurisdic�on in a final non-appealable order of that Indemnitee. To the extent that the undertakings to defend, indemnify, pay and hold harmless
set forth in this Sec�on 9.3 may be unenforceable in whole or in part because they are viola�ve of any law or public policy, the Borrower shall
contribute the maximum por�on that it is permi�ed to pay and sa�sfy under Applicable Law to the payment and sa�sfac�on of all Indemnified
Liabili�es incurred by Indemnitees or any of them.

111. To the extent permi�ed by Applicable Law, the Borrower shall not assert, and the Borrower hereby waives, any claim
against any Affected Party or Agent and their respec�ve Affiliates, directors, employees, a�orneys or agents, on any theory of liability, for
special, indirect, consequen�al or puni�ve damages (as opposed to direct or actual damages) (whether or not the claim therefor is based on
contract, tort or duty imposed by any applicable legal requirement) arising out of, in connec�on with, as a result of, or in any way related to,
this Agreement or any Credit Document or any agreement or instrument contemplated hereby or thereby or referred to herein or therein, the
transac�ons contemplated hereby or thereby, any Revolving Loan or the use of the proceeds thereof or any act or omission or event occurring
in connec�on therewith, and the Borrower hereby waives, releases and agrees not to sue upon any such claim or any such damages, whether
or not accrued and whether or not known or suspected to exist in its favour. The par�es acknowledge and agree that this Sec�on 9.3(b) shall
survive the resigna�on or removal of any Agent or the Collateral Agent, or the termina�on or discharge of this Agreement.

d. Amendments and Waivers.

112. Requisite Lenders’ Consent. Subject to Sec�on 9.4(b), no amendment, modifica�on, termina�on or waiver of any
provision of the Credit Documents, or consent to any departure by the Borrower or the Servicer therefrom, shall in any event be effec�ve
without the wri�en concurrence of the Borrower, the Servicer and the Requisite Lenders.

113. Affected Lenders’ Consent. Without the wri�en consent of each Lender (other than a Defaul�ng Lender) that would be
affected thereby, no amendment, modifica�on, termina�on, or consent shall be effec�ve if the effect thereof would:

xxvii. extend the scheduled final maturity of any Loan or Revolving Loan Note;

xxviii. waive, reduce or postpone any scheduled repayment (but not prepayment);

xxix. reduce the rate of interest on any Loan or any fee payable hereunder;

xxx. extend the �me for payment of any such interest or fees;

xxxi. reduce the principal amount of any Loan;

xxxii. increase either the Class A Revolving Maximum Amount or the Class B Revolving Commitments;

109



xxxiii. (x) amend the defini�on of “Class A Borrowing Base” or “Class B Borrowing Base” or (y) amend the defini�on
of “Early Amor�za�on Event” or provide any waiver upon the occurrence of any of the events described therein, or (z) amend, modify,
terminate or waive Sec�on 2.11, Sec�on 2.12, Sec�on 2.13, Sec�on 5, Sec�on 6, or any provision of this Sec�on 9.4(b) or Sec�on 9.4(c);

xxxiv. amend or modify Sec�on 7;

xxxv. amend the defini�on of “Requisite Lenders”, “Requisite Class A Revolving Lenders”, “Requisite Class B Lenders”,
“Requisite Class B Lenders”, “Pro Rata Share”, “Applicable Class A Advance Rate”, “Applicable Class B Advance Rate”, “Class A Revolving
Availability”, “Class B Revolving Availability” or any defini�on used therein; provided, with the consent of the Facility Agent, the Borrower and
the Requisite Lenders, addi�onal extensions of credit pursuant hereto may be included in the determina�on of “Requisite Lenders” or “Pro
Rata Share” on substan�ally the same basis as the Revolving Commitments and the Revolving Loans are included on the Effec�ve Date;

xxxvi. release all or substan�ally all of the Collateral except as expressly provided in the Credit Documents (including,
for greater certainty, any such release required in connec�on with any enforcement or in connec�on with a Securi�za�on Transac�on or a
Secondary Transfer Transac�on pursuant to Sec�on 5.15); or

xxxvii. consent to the assignment or transfer by the Borrower or the Servicer of any of its respec�ve rights and
obliga�ons under any Credit Document.

114. Other Consents. No amendment, modifica�on, termina�on or waiver of any provision of the Credit Documents, or
consent to any departure by the Borrower or the Servicer therefrom, shall:

xxxviii. increase any Revolving Commitment of any Lender over the amount thereof then in effect without the consent
of such Lender; provided, no amendment, modifica�on or waiver of any condi�on precedent, covenant, Default or Event of Default shall
cons�tute an increase in any Revolving Commitment of any Lender;

xxxix. amend, modify, terminate or waive any provision of Sec�on 3.2(a) with regard to any Credit Extension of the
Class A Revolving Lenders without the consent of the Requisite Class A Revolving Lenders; or amend, modify, terminate or waive any provision
of Sec�on 3.2(a) with regard to any Credit Extension of the Class B Revolving Lenders without the consent of the Requisite Class B Revolving
Lenders;

xl. amend the defini�ons of “Eligibility Criteria” or “Eligible Loan Asset Obligor” or amend any por�on of Appendix
C without the consent of each of the Requisite Class A Revolving Lenders and the Requisite Class B Revolving Lenders;

xli. amend or modify any provision of Sec�on 2.11, without the consent of each of the Requisite Class A Revolving
Lenders and the Requisite Class B Lenders;
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xlii. amend or modify any provision of Sec�on 7.1 without the consent of each of the Requisite Class A Revolving
Lenders, the Requisite Class B Lenders; provided, however, that notwithstanding the foregoing, any waiver of the occurrence of a Default or an
Event of Default shall only require the consent of the Requisite Lenders; or

xliii. amend, modify, terminate or waive any provision of Sec�on 8 as the same applies to any Agent, or any other
provision hereof as the same applies to the rights or obliga�ons of any Agent, in each case without the consent of such Agent.

115. Execu�on of Amendments, etc. The Facility Agent may, but shall have no obliga�on to, with the concurrence of the
Requisite Class A Revolving Lenders or any Class A Revolving Lender, execute amendments, modifica�ons, waivers or consents on behalf of the
Requisite Class A Revolving Lenders or such Class A Revolving Lender. The Class B Agent may, but shall have no obliga�on to, with the
concurrence of the Requisite Class B Lenders or any Class B Lender, execute amendments, modifica�ons, waivers or consents on behalf of the
Requisite Class B Lender. Any waiver or consent shall be effec�ve only in the specific instance and for the specific purpose for which it was
given. No no�ce to or demand on the Borrower or the Servicer in any case shall en�tle the Borrower or the Servicer to any other or further
no�ce or demand in similar or other circumstances. Any amendment, modifica�on, termina�on, waiver or consent effected in accordance with
this Sec�on 9.4 shall be binding upon each Lender at the �me outstanding, each future Lender and, if signed by the Borrower, on the Borrower.
Notwithstanding anything to the contrary contained in this Sec�on 9.4, if the Direc�ng Agent and the Borrower shall have jointly iden�fied an
obvious error or any error or omission of a technical nature, in each case that is immaterial (as determined by the Direc�ng Agent in its sole
discre�on), in any provision of the Credit Documents, then the Direc�ng Agent and the Borrower shall be permi�ed to amend such provision
(or direct the amendment of such provision) and such amendment shall become effec�ve without any further ac�on or consent by the
Requisite Lenders if the same is not objected to in wri�ng by the Requisite Lenders within five (5) Business Days following receipt of no�ce
thereof.

e. Successors and Assigns; Par�cipa�ons.

116. Generally. This Agreement shall be binding upon the par�es hereto and their respec�ve successors and assigns and
shall inure to the benefit of the par�es hereto and the successors and assigns of Lenders. Neither the Borrower’s rights or obliga�ons
hereunder, nor any interest therein may be assigned or delegated by it without the prior wri�en consent of all Lenders. Nothing in this
Agreement, expressed or implied, shall be construed to confer upon any Person (other than the par�es hereto, Indemnitee Agent Par�es under
Sec�on 8.6, Indemnitees under Sec�on 9.3, their respec�ve successors and assigns permi�ed hereby and, to the extent expressly
contemplated hereby, Affiliates of each of the Agents and Lenders) any legal or equitable right, remedy or claim under or by reason of this
Agreement.

117. Register. The Borrower, the Verifica�on Agent, the Facility Agent, the Class B Agent and Lenders shall deem and treat
the Persons listed as Lenders in the Register as the holders and owners of the corresponding Commitments and Loans listed therein for all
purposes hereof, and no assignment or transfer of any such Revolving Commitment or Loan shall be effec�ve, in each case, unless and un�l an
Assignment Agreement effec�ng the assignment or transfer thereof shall have been
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delivered to and accepted by the Facility Agent and recorded in the Register as provided in Sec�on 9.5(e). Prior to such recorda�on, all amounts
owed with respect to the applicable Revolving Commitment or Loan shall be owed to the Lender listed in the Register as the owner thereof,
and any request, authority or consent of any Person who, at the �me of making such request or giving such authority or consent, is listed in the
Register as a Lender shall be conclusive and binding on any subsequent holder, assignee or transferee of the corresponding Revolving
Commitments or Loans.

118. Right to Assign. Each Lender may, with the consent of the Direc�ng Agent and the Borrower, assign to an assignee all or
a por�on of its rights and obliga�ons under this Agreement, including, without limita�on, all or a por�on of its Revolving Commitment or Loans
owing to it or other Obliga�ons to an Eligible Assignee; provided that:

xliv. each of the Borrower’s and the Direc�ng Agent’s consent to any such assignment (a) shall not be unreasonably
withheld or delayed and (b) shall not be required if the assignee is an Eligible Assignee under subparts (a), (b) or (c) of the defini�on of Eligible
Assignee or a Liquidity Provider (in the case of an assignment by a Class A Revolving Conduit Lender);

xlv. the Borrower’s consent to any such assignment pursuant to this Sec�on 9.5(c) shall not be required if a Default
or an Event of Default shall have occurred or at any �me a�er the Revolving Commitment Period;

xlvi. the Borrower’s and the Direc�ng Agent’s consent to any such assignment pursuant to this Sec�on 9.5(c) shall
not be required in the case of a Class B Lender, at any �me, provided such assignment would not increase the liability of the Borrower under
Sec�on 2.16; and

xlvii. the par�es to each such assignment shall execute and deliver to the Direc�ng Agent an Assignment Agreement
and any applicable tax forms.

119. Mechanics. The assigning Lender and the assignee thereof shall execute and deliver to the Facility Agent an Assignment
Agreement, together with such forms, cer�ficates or other evidence, if any, with respect to United States or Canadian federal income tax
withholding ma�ers as the assignee under such Assignment Agreement may be required to deliver to the Facility Agent pursuant to Sec�on
2.15(e).

120. No�ce of Assignment. Upon the Facility Agent’s or the Class B Agent’s, as applicable, receipt and acceptance of a duly
executed and completed Assignment Agreement and any forms, cer�ficates or other evidence required by this Agreement in connec�on
therewith, the Facility Agent or the Class B Agent, as applicable, shall (i) provide the Verifica�on Agent with wri�en no�ce of such assignment,
(ii) give prompt no�ce thereof to the Borrower, and (iii) maintain a copy of such Assignment Agreement.

121. Representa�ons and Warran�es of Assignee. Each Lender, upon execu�on and delivery of this Agreement or upon
execu�ng and delivering an Assignment Agreement, as the case may be, represents and warrants as of the Effec�ve Date or as of the applicable
Effec�ve Date (as defined in the applicable Assignment Agreement) that (i) it is an Eligible Assignee; (ii) it has experience and
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exper�se in the making of or inves�ng in commitments or loans such as the applicable Revolving Commitments or Loans, as the case may be;
and (iii) it will make or invest in, as the case may be, its Revolving Commitments or Loans for its own account in the ordinary course of its
business and without a view to distribu�on of such Loans within the meaning of the Securi�es Act or the Exchange Act or other federal
securi�es laws (it being understood that, subject to the provisions of this Sec�on 9.5, the disposi�on of such Loans or any interests therein shall
at all �mes remain within its exclusive control).

122. Effect of Assignment. Subject to the terms and condi�ons of this Sec�on 9.5, as of the “Effec�ve Date” specified in the
applicable Assignment Agreement: (i) the assignee thereunder shall have the rights and obliga�ons of a “Lender” hereunder to the extent such
rights and obliga�ons hereunder have been assigned to it pursuant to such Assignment Agreement and shall therea�er be a party hereto and a
“Lender” for all purposes hereof; (ii) the assigning Lender thereunder shall, to the extent that rights and obliga�ons hereunder have been
assigned thereby pursuant to such Assignment Agreement, relinquish its rights (other than any rights which survive the termina�on hereof
under Sec�on 9.7) and be released from its obliga�ons hereunder (and, in the case of an Assignment Agreement covering all or the remaining
por�on of an assigning Lender’s rights and obliga�ons hereunder, such Lender shall cease to be a party hereto; provided, anything contained in
any of the Credit Documents to the contrary notwithstanding, such assigning Lender shall con�nue to be en�tled to the benefit of all
indemni�es hereunder as specified herein with respect to ma�ers arising prior to the effec�ve date of such assignment; (iii) the Revolving
Commitments shall be modified to reflect the Revolving Commitment of such assignee and any Revolving Commitment of such assigning
Lender, if any; and (iv) if any such assignment occurs a�er the issuance of any Loan Note hereunder, the assigning Lender shall, upon the
effec�veness of such assignment or as promptly therea�er as prac�cable, surrender its applicable Loan Notes to the Facility Agent for
cancella�on, and thereupon the Borrower shall issue and deliver new Loan Notes, if so requested by the assignee and/or assigning Lender, to
such assignee and/or to such assigning Lender, with appropriate inser�ons, to reflect the new Revolving Commitments and/or outstanding
Loans of the assignee and/or the assigning Lender.

123. Par�cipa�ons. Each Lender shall have the right at any �me to sell one or more par�cipa�ons to any Person in all or any
part of its Revolving Commitments, Loans or in any other Obliga�on. The holder of any such par�cipa�on, other than an Affiliate of the Lender
gran�ng such par�cipa�on, shall not be en�tled to require such Lender to take or omit to take any ac�on hereunder except with respect to any
amendment, modifica�on or waiver that would (i) extend the final scheduled maturity of any Loan or Loan Note in which such par�cipant is
par�cipa�ng, or reduce the rate or extend the �me of payment of interest or fees thereon (except in connec�on with a waiver of applicability
of any post-default increase in interest rates) or reduce the principal amount thereof, or increase the amount of the par�cipant’s par�cipa�on
over the amount thereof then in effect (it being understood that a waiver of any Default or Event of Default or of a mandatory reduc�on in any
Revolving Commitment shall not cons�tute a change in the terms of such par�cipa�on, and that an increase in any Revolving Commitment or
Loan shall be permi�ed without the consent of any par�cipant if the par�cipant’s par�cipa�on is not increased as a result thereof), (ii) consent
to the assignment or transfer by the Borrower of any of its rights and obliga�ons under this Agreement, or (iii) release all or substan�ally all of
the Collateral under the Collateral Documents (except as expressly provided in the Credit Documents) suppor�ng the Loans hereunder in which
such par�cipant is par�cipa�ng. The
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Borrower agrees that each par�cipant shall be en�tled to the benefits of Sec�ons 2.14 and 2.15 to the same extent as if it were a Lender and
had acquired its interest by assignment pursuant to clause (c) of this Sec�on; provided, (i) a par�cipant shall not be en�tled to receive any
greater payment under Sec�ons 2.14 or 2.15 than the applicable Lender would have been en�tled to receive with respect to the par�cipa�on
sold to such par�cipant, except to the extent such en�tlement to receive a greater payment results from a change in law that occurs a�er the
par�cipant acquired the applicable par�cipa�on, unless the sale of the par�cipa�on to such par�cipant is made with the Borrower’s prior
wri�en consent, and (ii) a par�cipant that would be a Non-US Lender if it were a Lender shall not be en�tled to the benefits of Sec�on 2.15
unless a Borrower (through an Authorized Officer) is no�fied of the par�cipa�on at the �me it is sold to such par�cipant and such par�cipant
agrees, for the benefit of the Borrower, to comply with Sec�on 2.15 as though it were a Lender. To the extent permi�ed by law, each par�cipant
also shall be en�tled to the benefits of this Sec�on 9.5 as though it were a Lender, provided such par�cipant agrees to be subject to Sec�on
2.13 as though it were a Lender. Any Lender that sells such a par�cipa�on shall, ac�ng solely for this purpose as an agent of the Borrower,
maintain a register on which it enters the name and address of each par�cipant and the principal amounts (and stated interest) of each
par�cipant’s interest in such par�cipa�on and other obliga�ons under this Agreement (the “Par�cipant Register”); provided that no Lender
shall have any obliga�on to disclose all or any por�on of the par�cipant Register to any Person other than the Borrower (through an Authorized
Officer), including the iden�ty of any par�cipant or any informa�on rela�ng to a par�cipant’s interest or obliga�ons under any Credit
Document, except to the extent that such disclosure is necessary to establish that such Commitment, Loan or other obliga�on is in registered
form under sec�on 5f.103-1(c) of the United States Treasury Regula�ons. The entries in the par�cipant Register shall be conclusive absent
manifest error, and such Lender shall treat each Person whose name is recorded in the par�cipant Register as the owner of such par�cipa�on
for all purposes of this Agreement notwithstanding any no�ce to the contrary. For the avoidance of doubt, the Verifica�on Agent (in its capacity
as Verifica�on Agent) shall have no responsibility for maintaining a Par�cipant Register. The Register shall be available for inspec�on by any
Authorized Officer of the Borrower at any reasonable �me and, from �me to �me, upon reasonable prior no�ce. The Borrower shall not
disclose the iden�ty of any par�cipant of any Lender or any informa�on rela�ng to such par�cipant’s interest or obliga�on to any Person,
provided that the Borrower may make (1) disclosures of such informa�on to Affiliates of such Lender and to their agents and advisors provided
that such Persons are informed of the confiden�al nature of the informa�on and will be instructed to keep such informa�on confiden�al, and
(2) disclosures required or requested by any Governmental Authority or representa�ve thereof or by the NAIC or pursuant to legal or judicial
process or other legal proceeding; provided, that unless specifically prohibited by Applicable Law or court order, the Borrower shall make
reasonable efforts to no�fy the applicable Lender of any request by any Governmental Authority or representa�ve thereof (other than any such
request in connec�on with any examina�on of the financial condi�on or other rou�ne examina�on of the Borrower by such Governmental
Authority) for disclosure of any such non-public informa�on prior to disclosure of such informa�on.

xlviii. Certain Other Assignments. In addi�on to any other assignment permi�ed pursuant to this Sec�on 9.5, any
Lender may assign, pledge and/or grant a security interest in, all or any por�on of its Loans, the other Obliga�ons owed by or to such Lender,
and its Loan Notes, if any, to secure obliga�ons of such Lender including, without limita�on, any Federal Reserve Bank as
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collateral security pursuant to Regula�on A of the Board of Governors of the Federal Reserve System and any opera�ng circular issued by such
Federal Reserve Bank; provided, no Lender, as between the Borrower and such Lender, shall be relieved of any of its obliga�ons hereunder as a
result of any such assignment and pledge, and provided further, in no event shall the applicable Federal Reserve Bank, pledgee or trustee be
considered to be a “Lender” or be en�tled to require the assigning Lender to take or omit to take any ac�on hereunder;

f. Independence of Covenants.

All covenants hereunder shall be given independent effect so that if a par�cular ac�on or condi�on is not permi�ed by any of such
covenants, the fact that it would be permi�ed by an excep�on to, or would otherwise be within the limita�ons of, another covenant shall not
avoid the occurrence of a Default or an Event of Default if such ac�on is taken or condi�on exists.

g. Survival of Representa�ons, Warran�es and Agreements.

All representa�ons, warran�es and agreements made herein shall survive the execu�on and delivery hereof and the making of any
Credit Extension. Notwithstanding anything herein or implied by law to the contrary, the agreements of the Borrower set forth in Sec�ons 2.14,
2.15, 9.2, 9.3 and 9.9, the agreements of Lenders set forth in Sec�ons 2.13, 8.3(b) and 8.6 and the agreements of all par�es hereto set forth in
Sec�ons 9.16 and 9.21 shall survive the payment of the Loans and the termina�on hereof.

h. No Waiver; Remedies Cumula�ve.

No failure or delay on the part of any Agent or any Lender in the exercise of any power, right or privilege hereunder or under any
other Credit Document shall impair such power, right or privilege or be construed to be a waiver of any default or acquiescence therein, nor
shall any single or par�al exercise of any such power, right or privilege preclude other or further exercise thereof or of any other power, right or
privilege. The rights, powers and remedies given to each Agent and each Lender hereby are cumula�ve and shall be in addi�on to and
independent of all rights, powers and remedies exis�ng by virtue of any statute or rule of law or in any of the other Credit Documents. Any
forbearance or failure to exercise, and any delay in exercising, any right, power or remedy hereunder shall not impair any such right, power or
remedy or be construed to be a waiver thereof, nor shall it preclude the further exercise of any such right, power or remedy.

i. Marshalling; Payments Set Aside.

Neither any Agent nor any Lender shall be under any obliga�on to marshal any assets in favour of the Borrower or any other Person
or against or in payment of any or all of the Obliga�ons or any other amount due hereunder. To the extent that the Borrower makes a payment
or payments to the Facility Agent or Lenders (or to the Facility Agent, on behalf of Lenders), or the Facility Agent, the Collateral Agent or
Lenders enforce any security interests or exercise their rights of setoff, and such payment or payments or the proceeds of such enforcement or
setoff or any part thereof are subsequently invalidated, declared to be fraudulent or preferen�al, set aside and/or required to be repaid to a
trustee, receiver or any other party under any bankruptcy law, any other state or federal law,
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common law or any equitable cause, then, to the extent of such recovery, the obliga�on or part thereof originally intended to be sa�sfied, and
all Liens, rights and remedies therefor or related thereto, shall be revived and con�nued in full force and effect as if such payment or payments
had not been made or such enforcement or setoff had not occurred.

j. Severability.

In case any provision in or obliga�on hereunder or any Loan Note or other Credit Document shall be invalid, illegal or unenforceable
in any jurisdic�on, the validity, legality and enforceability of the remaining provisions or obliga�ons, or of such provision or obliga�on in any
other jurisdic�on, shall not in any way be affected or impaired thereby.

k. Obliga�ons Several; Ac�ons in Concert.

The obliga�ons of Lenders hereunder are several and no Lender shall be responsible for the obliga�ons or Commitment of any other
Lender hereunder. Nothing contained herein or in any other Credit Document, and no ac�on taken by Lenders pursuant hereto or thereto, shall
be deemed to cons�tute Lenders as a partnership, an associa�on, a joint venture or any other kind of en�ty. Anything in this Agreement or any
other Credit Document to the contrary notwithstanding, each Lender hereby agrees with each other Lender that no Lender shall take any
ac�on to protect or enforce its rights arising out of this Agreement or any Loan Note or otherwise with respect to the Obliga�ons without first
obtaining the prior wri�en consent of the Direc�ng Agent, it being the intent of Lenders that any such ac�on to protect or enforce rights under
this Agreement and any Loan Note or otherwise with respect to the Obliga�ons shall be taken in concert and at the direc�on or with the
consent of the Direc�ng Agent.

l. Headings.

Sec�on headings herein are included herein for convenience of reference only and shall not cons�tute a part hereof for any other
purpose or be given any substan�ve effect.

m. APPLICABLE LAW.

THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE GOVERNED BY, AND SHALL BE
CONSTRUED AND ENFORCED IN ACCORDANCE WITH, THE LAWS OF THE PROVINCE OF ONTARIO.

n. CONSENT TO JURISDICTION.

124. ALL JUDICIAL PROCEEDINGS BROUGHT AGAINST COMPANY ARISING OUT OF OR RELATING HERETO OR ANY OTHER
CREDIT DOCUMENT, OR ANY OF THE OBLIGATIONS, MAY BE BROUGHT IN ANY PROVINCIAL OR FEDERAL COURT OF COMPETENT
JURISDICTION IN THE PROVINCE OF ONTARIO. BY EXECUTING AND DELIVERING THIS AGREEMENT, THE COMPANY, FOR ITSELF AND IN
CONNECTION WITH ITS PROPERTIES, IRREVOCABLY (a) ACCEPTS GENERALLY AND UNCONDITIONALLY THE NONEXCLUSIVE JURISDICTION
AND VENUE OF SUCH COURTS; (b) WAIVES ANY DEFENSE OF FORUM NON CONVENIENS; (c) AGREES THAT SERVICE OF ALL PROCESS IN ANY
SUCH PROCEEDING IN ANY SUCH COURT MAY BE MADE BY REGISTERED OR CERTIFIED MAIL, RETURN RECEIPT REQUESTED,
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TO THE COMPANY AT ITS ADDRESS PROVIDED IN ACCORDANCE WITH SECTION 9.1 IS SUFFICIENT TO CONFER PERSONAL JURISDICTION OVER
COMPANY IN ANY SUCH PROCEEDING IN ANY SUCH COURT, AND OTHERWISE CONSTITUTES EFFECTIVE AND BINDING SERVICE IN EVERY
RESPECT; AND (d) AGREES THAT AGENTS AND LENDERS RETAIN THE RIGHT TO SERVE PROCESS IN ANY OTHER MANNER PERMITTED BY LAW
OR TO BRING PROCEEDINGS AGAINST COMPANY IN THE COURTS OF ANY OTHER JURISDICTION.

125. COMPANY HEREBY AGREES THAT PROCESS MAY BE SERVED ON IT BY CERTIFIED MAIL, RETURN RECEIPT REQUESTED,
TO THE ADDRESSES PERTAINING TO IT AS SPECIFIED IN SECTION 9.1. ANY AND ALL SERVICE OF PROCESS AND ANY OTHER NOTICE IN ANY
SUCH ACTION, SUIT OR PROCEEDING SHALL BE EFFECTIVE AGAINST THE COMPANY IF GIVEN BY REGISTERED OR CERTIFIED MAIL, RETURN
RECEIPT REQUESTED, OR BY ANY OTHER MEANS OR MAIL WHICH REQUIRES A SIGNED RECEIPT, POSTAGE PREPAID, MAILED AS PROVIDED
ABOVE.

o. WAIVER OF JURY TRIAL.

EACH OF THE PARTIES HERETO HEREBY AGREES TO WAIVE ITS RESPECTIVE RIGHTS TO A JURY TRIAL OF ANY CLAIM OR CAUSE OF
ACTION BASED UPON OR ARISING HEREUNDER OR UNDER ANY OF THE OTHER CREDIT DOCUMENTS OR ANY DEALINGS BETWEEN THEM
RELATING TO THE SUBJECT MATTER OF THIS LOAN TRANSACTION OR THE LENDER/BORROWER RELATIONSHIP THAT IS BEING ESTABLISHED.
THE SCOPE OF THIS WAIVER IS INTENDED TO BE ALL-ENCOMPASSING OF ANY AND ALL DISPUTES THAT MAY BE FILED IN ANY COURT AND
THAT RELATE TO THE SUBJECT MATTER OF THIS TRANSACTION, INCLUDING CONTRACT CLAIMS, TORT CLAIMS, BREACH OF DUTY CLAIMS
AND ALL OTHER COMMON LAW AND STATUTORY CLAIMS. EACH PARTY HERETO ACKNOWLEDGES THAT THIS WAIVER IS A MATERIAL
INDUCEMENT TO ENTER INTO A BUSINESS RELATIONSHIP, THAT EACH HAS ALREADY RELIED ON THIS WAIVER IN ENTERING INTO THIS
AGREEMENT, AND THAT EACH WILL CONTINUE TO RELY ON THIS WAIVER IN ITS RELATED FUTURE DEALINGS. EACH PARTY HERETO FURTHER
WARRANTS AND REPRESENTS THAT IT HAS REVIEWED THIS WAIVER WITH ITS LEGAL COUNSEL AND THAT IT KNOWINGLY AND VOLUNTARILY
WAIVES ITS JURY TRIAL RIGHTS FOLLOWING CONSULTATION WITH LEGAL COUNSEL. THIS WAIVER IS IRREVOCABLE, MEANING THAT IT MAY
NOT BE MODIFIED EITHER ORALLY OR IN WRITING (OTHER THAN BY A MUTUAL WRITTEN WAIVER SPECIFICALLY REFERRING TO THIS
SECTION 9.15 AND EXECUTED BY EACH OF THE PARTIES HERETO), AND THIS WAIVER SHALL APPLY TO ANY SUBSEQUENT AMENDMENTS,
RENEWALS, SUPPLEMENTS OR MODIFICATIONS HERETO OR ANY OF THE OTHER CREDIT DOCUMENTS OR TO ANY OTHER DOCUMENTS OR
AGREEMENTS RELATING TO THE LOANS MADE HEREUNDER. IN THE EVENT OF LITIGATION, THIS AGREEMENT MAY BE FILED AS A WRITTEN
CONSENT TO A TRIAL BY THE COURT.

p. Confiden�ality.

Each Agent and Lender shall hold all non-public informa�on regarding the Borrower and the Servicer and their businesses obtained by
such Lender or Agent confiden�al and shall not disclose such informa�on; provided, however, that, in any event, a Lender or Agent may make
(a) disclosures of such informa�on to Affiliates of such Lender or Agent and to their agents, auditors, legal counsel and advisors (and to other
Persons authorized by a Lender or Agent to organize, present or disseminate such informa�on in connec�on with disclosures otherwise made
in accordance with this Sec�on 9.16)
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provided that such Persons are informed of the confiden�al nature of the informa�on and agree to keep, or with respect to the Collateral Agent
and the Verifica�on Agent such Persons will be instructed to keep, such informa�on confiden�al, (b) disclosures of such informa�on to any
other Lender or Agent, (c) disclosures of such informa�on reasonably required by any bona fide or poten�al assignee, transferee or par�cipant
in connec�on with the contemplated assignment, transfer or par�cipa�on by such Lender of any Revolving Loans or any par�cipa�ons therein,
who, in each case, agree to hold confiden�al such confiden�al informa�on substan�ally in accordance with this Sec�on 9.16, (d) disclosure to
any ra�ng agency when required by it, (e) disclosure to any Lender’s financing source or the directors, trustees, officers, employees, agents,
legal counsel, independent or internal auditors, financial advisors or other professional advisors of such financing source who, in each case,
agree to hold confiden�al such confiden�al informa�on substan�ally in accordance with this Sec�on 9.16, (f) disclosures required by any
Applicable Law or requested by any Governmental Authority or representa�ve thereof or by any regulatory body or by the NAIC or pursuant to
legal or judicial process or other legal proceeding; provided, that unless specifically prohibited by Applicable Law, each Lender or Agent shall
make reasonable efforts to no�fy the Borrower of any request by any Governmental Authority or representa�ve thereof (other than any such
request in connec�on with any examina�on of the financial condi�on or other rou�ne examina�on of such Lender or Agent by such
Governmental Authority) for disclosure of any such non-public informa�on prior to disclosure of such informa�on, (g) disclosures to credit
enhancers and dealers and investors in respect of Commercial Paper of any Class A Revolving Conduit Lender in accordance with the customary
prac�ces of such Class A Revolving Conduit Lender for disclosures to credit enhancers, dealers or investors, as the case may be, it being
understood that any such disclosure to dealers or investors will not iden�fy or allow any such dealer or investor to iden�fy the Borrower, the
Seller or the Servicer or any of their respec�ve Affiliates or customers, it being understood that such dealers and investors to whom such
disclosure is made will be informed of the confiden�al nature of such informa�on, and (h) any other disclosure authorized by the Borrower in
wri�ng in advance. Notwithstanding the foregoing, (i) the foregoing shall not be construed to prohibit the disclosure of any informa�on that is
or becomes publicly known or informa�on obtained by a Lender or Agent from sources other than the Borrower other than as a result of a
disclosure by an Agent or Lender known (or that should have reasonably been known) to be in viola�on of this Sec�on 9.16, and (ii) on or a�er
the Original Closing Date, the Facility Agent may, at its own expense issue news releases and publish “tombstone” adver�sements and other
announcements generally describing this transac�on in newspapers, trade journals and other appropriate media (which may include use of
logos of the Borrower or the Servicer) (collec�vely, “Trade Announcements”). Neither the Borrower nor the Servicer shall issue any Trade
Announcement using the name of any Agent or Lender, or their respec�ve Affiliates or referring to this Agreement or the other Credit
Documents, or the transac�ons contemplated thereunder except (x) disclosures required by Applicable Law or the rules of the Securi�es and
Exchange Commission or (y) with the prior approval of the Facility Agent (such approval not to be unreasonably withheld).

q. Usury Savings Clause.

Notwithstanding any other provision herein, the aggregate interest rate charged or agreed to be paid with respect to any of the
Obliga�ons, including all charges or fees in connec�on therewith deemed in the nature of interest under Applicable Law shall not exceed the
Highest Lawful Rate. If the
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rate of interest (determined without regard to the preceding sentence) under this Agreement at any �me exceeds the Highest Lawful Rate, the
outstanding amount of the Loans made hereunder shall bear interest at the Highest Lawful Rate un�l the total amount of interest due
hereunder equals the amount of interest which would have been due hereunder if the stated rates of interest set forth in this Agreement had
at all �mes been in effect. In addi�on, if when the Loans made hereunder are repaid in full the total interest due hereunder (taking into
account the increase provided for above) is less than the total amount of interest which would have been due hereunder if the stated rates of
interest set forth in this Agreement had at all �mes been in effect, then to the extent permi�ed by law, the Borrower shall pay to the Facility
Agent an amount equal to the difference between the amount of interest paid and the amount of interest which would have been paid if the
Highest Lawful Rate had at all �mes been in effect. Notwithstanding the foregoing, it is the inten�on of Lenders and the Borrower to conform
strictly to any applicable usury laws. Accordingly, if any Lender contracts for, charges, or receives any considera�on which cons�tutes interest in
excess of the Highest Lawful Rate, then any such excess shall be cancelled automa�cally and, if previously paid, shall at such Lender’s op�on be
applied to the outstanding amount of the Loans made hereunder or be refunded to the Borrower. In determining whether the interest
contracted for, charged, or received by the Facility Agent or a Lender exceeds the Highest Lawful Rate, such Person may, to the extent
permi�ed by Applicable Law, (a) characterize any payment that is not principal as an expense, fee, or any applicable premium rather than
interest, (b) exclude voluntary prepayments and the effects thereof, and (c) amor�ze, prorate, allocate, and spread in equal or unequal parts
the total amount of interest, throughout the contemplated term of the Obliga�ons hereunder.

r. Counterparts.

This Agreement may be executed in any number of counterparts, each of which when so executed and delivered shall be deemed an
original, but all such counterparts together, shall cons�tute but one and the same instrument.

s. Effec�veness.

This Agreement shall become effec�ve upon the execu�on of a counterpart hereof by each of the par�es hereto and receipt by the
Borrower and the Facility Agent of wri�en or telephonic no�fica�on of such execu�on and authoriza�on of delivery thereof.

t. Patriot Act.

Each Lender and the Facility Agent (for itself and not on behalf of any Lender) hereby no�fies the Borrower that pursuant to the
requirements of the Act, it is required to obtain, verify and record informa�on that iden�fies the Borrower, which informa�on includes the
name and address of the Borrower and other informa�on that will allow such Lender or Facility Agent, as applicable, to iden�fy the Borrower in
accordance with the Act.

u. Acknowledgement and Consent to Bail-In of EEA Financial Ins�tu�ons.
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Notwithstanding anything to the contrary in any Credit Document or in any other agreement, arrangement or understanding among
any such par�es, each party hereto acknowledges that any liability of any EEA Financial Ins�tu�on arising under any Credit Document, to the
extent such liability is unsecured, may be subject to the Write-Down and Conversion Powers of an EEA Resolu�on Authority and agrees and
consents to, and acknowledges and agrees to be bound by:

126. the applica�on of any Write-Down and Conversion Powers by an EEA Resolu�on Authority to any such liabili�es arising
hereunder which may be payable to it by any party hereto that is an EEA Financial Ins�tu�on; and

127. the effects of any Bail-In Ac�on on any such liability, including, if applicable:

xlix. a reduc�on in full or in part or cancella�on of any such liability;

l. a conversion of all, or a por�on of, such liability into shares or other instruments of ownership in such EEA
Financial Ins�tu�on, its parent undertaking, or a bridge ins�tu�on that may be issued to it or otherwise conferred on it, and that such shares or
other instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability under this Agreement or any other
Credit Document; or

li. the varia�on of the terms of such liability in connec�on with the exercise of the Write-Down and Conversion
Powers of any EEA Resolu�on Authority.

v. Judgement Currency.

128. If for the purpose of obtaining or enforcing judgment against either the Borrower or the Servicer in any court in any
jurisdic�on, it becomes necessary to convert an amount due in Dollars into Canadian dollars under any Collateral Documents, the conversion
shall be made at the rate of exchange prevailing on the Business Day immediately preceding:

lii. the date of actual payment of the amount due, in the case of any proceeding in the courts of the Province of
Ontario or in the courts of any other jurisdic�on that will give effect to such conversion being made on such date; or

liii. the date on which the judgment is given, in the case of any proceeding in the courts of any other jurisdic�on
(the date as of which such conversion is made pursuant to this Sec�on 9.22(a)(ii) being hereina�er in this Sec�on 9.22(a)(ii) to as the
“Judgement Conversion Date”).

129. If, in the case of any proceeding in the court of any jurisdic�on referred to in Sec�on 9.22(a), there is a change in the
rate of exchange prevailing between the Judgement Conversion Date and the date of actual payment of the amount due, the Borrower or the
Servicer, as applicable, shall pay such addi�onal amount (if any, but in any event not a lesser amount) as may be necessary to ensure that the
amount paid in Canadian dollars, when converted at the rate of exchange prevailing on the date of payment, will produce the amount of
Dollars which could have been purchased with the amount of Canadian dollars s�pulated in the judgment or judicial order at the rate of
exchange prevailing on the Judgement Conversion Date.
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130. Any amount due from the Borrower or the Servicer, as applicable, under the provisions of Sec�on 9.22(b) shall be due
as a separate debt and shall not be affected by judgment being obtained for any other amounts due under or in respect of any Collateral
Document.

131. The term “rate of exchange” in this Sec�on 9.22(d) means the approximately 4:30 p.m. (Easter Standard Time) rate of
exchange based on Canadian interbank transac�ons in Canadian dollars in Dollars published or quoted by the Bank of Canada for the day in
ques�on.

w. No Proceedings Against Class A Revolving Conduit Lenders.

Each party hereto hereby covenants and agrees that prior to the date which is one (1) year and one (1) day a�er the payment in full of
all outstanding indebtedness of a Class A Revolving Conduit Lender it will not ins�tute against or join any other Person in ins�tu�ng against
such Class A Revolving Conduit Lender any bankruptcy, reorganiza�on, arrangement, insolvency or liquida�on proceedings or other similar
proceeding under the laws of the United States or any state of the United States or any other jurisdic�on. The agreements set forth in this
Sec�on 9.23 and the par�es’ respec�ve obliga�ons under this Sec�on 9.23 shall survive the termina�on of this Agreement.

x. Limited Recourse Against Class A Revolving Conduit Lenders.

Each Class A Revolving Conduit Lender shall have no obliga�on to pay any amounts owing under this Agreement unless and un�l such
Class A Revolving Conduit Lender has received such amounts pursuant to this Agreement. The par�es hereto hereby agree that no amount
owing hereunder cons�tu�ng fees, indemni�es or expenses shall cons�tute a claim (as defined in Sec�on 101 or Title 11 of the United States
Bankruptcy Code or similar law in any other jurisdic�on) against any Class A Revolving Conduit Lender and no Class A Revolving Conduit Lender
shall be required to pay such amounts, unless such Class A Revolving Conduit Lender has received cash pursuant to this Agreement sufficient to
pay such amounts, and such amounts are not necessary to pay outstanding indebtedness of such Class A Revolving Conduit Lender. The
agreements set forth in this Sec�on 9.24 and the par�es’ respec�ve obliga�ons under this Sec�on 9.24 shall survive the termina�on of this
Agreement.

y. Confirma�on of Previous Guarantees and Security

The Borrower and the Seller each hereby confirm to the Facility Agent, the Collateral Agent and each of the Lenders that all of the
Security Agreements previously executed by them, respec�vely, con�nue in full force and effect as security for the Obliga�ons, except for such
Security Agreements released under Sec�on 9.26.

z. Release of Previous Guarantees and Security

The Agents and the Lenders acknowledge and agree that, on the Effec�ve Date, automa�cally and without any further ac�on:

1. each of the Released Credit Documents will terminate and be of no further force or effect;
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2. all guarantees of the Released Credit Par�es in favour of the Secured Par�es will be released, discharged and terminated and
will be of no further force or effect;

3. all Liens on the property, undertaking and assets of the Released Credit Par�es in favour of the Secured Par�es will be released,
discharged and terminated and will be of no further force or effect; and

4. all of the property, assets and undertaking of the Released Credit Par�es subjected to a Lien in favour of the Secured Par�es
will be released, discharged, surrendered, reconveyed and quit claimed unto the Released Credit Par�es.

The Facility Agent and the Collateral Agent shall, from �me to �me at the request and expense of the Borrower, execute, deliver, register, file
and record all such confirma�ons, financing statements, financing change statements, discharges, releases, instruments and other documents
as the Released Credit Par�es may reasonably request to effectually release and discharge any or all of the Liens in favour of the Secured
Par�es on any property, undertaking and assets of the Released Credit Par�es. As soon as prac�cable following the Effec�ve Date and the
receipt of a signed direc�on from the Released Credit Par�es, the Collateral Agent shall return to the Released Credit Par�es all cer�ficated
securi�es and all documents of �tle and similar security represented in physical form which have been delivered to it for purposes of perfec�ng
(by control or possession) its security interest therein, together with all related transfer powers.

aa. Sale and Servicing Agreement

The undersigned agree and acknowledge that: (i) all references to sec�on “2.12” of this Agreement in the Sale and Servicing
Agreement shall be deemed to be references to sec�on “2.11”; and (ii) the reference to sec�on “2.11(i)” in sec�on 2.2(a)(ii) in the Sale and
Servicing Agreement shall be deemed to be a reference to sec�on “2.10(h)” of this Agreement.

9.28     [***]

[Remainder of page inten�onally le� blank; signature pages follow.]
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IN WITNESS WHEREOF, the par�es hereto have caused this Agreement to be duly executed and delivered by their respec�ve officers
thereunto duly authorized as of the date first wri�en above.

FLEXITI FINANCIAL INC., as the Servicer
By: /s/

Name: Peter Kalen

Title: CEO

FLEXITI FINANCING SPE CORP., as the Borrower
By: /s/

Name: Peter Kalen

Title: CEO

[SP 1 – Credit Agreement]



CREDIT SUISSE AG, NEW YORK BRANCH, as the Facility Agent

By: /s/

Name: Erin McCutcheon

Title: Director

By: /s/

Name: Patrick J. Hart

Title: Director

[SP 2 – Credit Agreement]



CREDIT SUISSE AG, NEW YORK BRANCH, as the Syndica�on Agent, the
Documenta�on Agent and the Lead Arranger

By: /s/

Name: Erin McCutcheon
Title: Director

By: /s/

Name: Patrick J. Hart
Title: Director

[SP 3 – Credit Agreement]



TSX TRUST COMPANY, as the Verifica�on Agent and the Collateral Agent
By: /s/

Name: Donald Crawford

Title: Senior Trust Officer

By: /s/

Name: Bre� Higgs
Title: Corporate Trust Officer

[SP 4 – Credit Agreement]



CREDIT SUISSE AG, CAYMAN ISLANDS BRANCH, as a Class A Revolving
Commi�ed Lender

By: /s/

Name: Erin McCutcheon
Title: Authorized Signatory

By: /s/

Name: Patrick J. Hart

Title: Authorized Signatory

GIFS CAPITAL COMPANY, LLC, as a Class A Revolving Conduit Lender

By: /s/

Name: Carey D. Fear

Title: Manager

[SP 5 – Credit Agreement]



SPF SECURITIZED PRODUCTS MASTER FUND LTD., by its investment
manager, SPF INVESTMENT MANAGEMENT, L.P., as Class B Lender
By: /s/

Name: Sean Kea�ng

Title: Managing Director

[SP 6 – Credit Agreement]



APPENDIX A

TO THIRD AMENDED AND RESTATED CREDIT AGREEMENT

Class A Revolving Commi�ed Maximum Amounts

Class A Revolving Commi�ed Lender Class A Revolving Maximum Amount Pro Rata Share

Credit Suisse AG, Cayman Islands Branch $421,000,000 100%

Total $421,000,000 100%

Class A Revolving Conduit Maximum Amounts

Class A Revolving Conduit Lender Class A Revolving Conduit Maximum Amount Pro Rata Share

GIFS Capital Company, LLC $421,000,000 100%

Total $421,000,000 100%
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Class B Revolving Commitments

Class B Revolving Lender Class B Revolving Commitment Pro Rata Share

SPF SECURITIZED PRODUCTS MASTER FUND
LTD.

$79,000,000
100%

Total $79,000,000 100%
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APPENDIX B

TO THIRD AMENDED AND RESTATED CREDIT AGREEMENT

No�ce Addresses

CREDIT SUISSE AG, NEW YORK BRANCH, AS FACILITY AGENT
11 Madison Ave., 4  Floor
New York, New York
10010

A�en�on:     Erin McCutcheon
Email:         [***]

CREDIT SUISSE CAYMAN ISLANDS BRANCH, AS CLASS A REVOLVING LENDER
11 Madison Ave., 4  Floor
New York, New York
10010

A�en�on:     Erin McCutcheon
Email:         [***]

GIFS CAPITAL COMPANY, LLC, AS CLASS A REVOLVING CONDUIT LENDER
227 W. Monroe St., Suite 4900
Chicago, IL 60606

A�en�on:     Opera�ons
Email:        [***]

SPF SECURITIZED PRODUCTS MASTER FUND LTD., by its investment manager, SPF INVESTMENT MANAGEMENT, L.P., as Class B Lender
SPF Securi�zed Products Master Fund Ltd.
c/o SPF Investment Management, L.P.
220 Fi�h Avenue, 13th Floor
New York, NY 10001

Email:         [***]
Email:     [***]
Phone:     [***]

TSX TRUST COMPANY, AS THE COLLATERAL AGENT AND THE VERIFICATION AGENT
301 – 100 Adelaide St W

th

th
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Toronto, Ontario
M5H 4H1
A�en�on:     Vice President, Trust Services

Email:         [***]

FLEXITI FINANCING SPE CORP.
130 King St. W, Suite 1740
Toronto, Ontario
M5X 1E1

A�en�on:     Legal Department
Email:         [***]

FLEXITI FINANCIAL INC.
130 King Street W., Suite 1740
Toronto, Ontario
M5X 1E1

A�en�on:     Legal Department
Email:         [***]

 APPENDIX B-2



APPENDIX C

TO THIRD AMENDED AND RESTATED CREDIT AGREEMENT

“Eligibility Criteria” means, with respect to any Loan Asset as of any date of determina�on, a Loan Asset sa�sfying each of the following
criteria:

[***]
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APPENDIX D

TO THIRD AMENDED AND RESTATED CREDIT AGREEMENT

EXCESS CONCENTRATION AMOUNTS

“Excess Concentra�on Amounts” means, as of any date of determina�on, the sum of, without duplica�on:

[***]
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APPENDIX E

TO THIRD AMENDED AND RESTATED CREDIT AGREEMENT

PORTFOLIO PERFORMANCE COVENANTS
[***]
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APPENDIX F

TO THIRD AMENDED AND RESTATED CREDIT AGREEMENT

AVAILABLE CREDIT EXCEPTION LOANS

[***]
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APPENDIX G

TO THIRD AMENDED AND RESTATED CREDIT AGREEMENT

CREDIT SCORE EXCEPTION LOANS

[***]
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Schedule 1.1

Financial Covenants

    [***]

EXHIBIT F-1



        Execu�on Copy

CERTAIN IDENTIFIED INFORMATION HAS BEEN OMITTED FROM THIS EXHIBIT BECAUSE IT IS NOT MATERIAL AND IS OF THE TYPE
OF INFORMATION THAT THE REGISTRANT BOTH CUSTOMARILY AND ACTUALLY TREATS AS PRIVATE AND CONFIDENTIAL. [***]

INDICATES THAT INFORMATION HAS BEEN OMITTED.

PERFORMANCE GUARANTEE AND INDEMNITY AGREEMENT

WHEREAS reference is made to the third amended and restated credit agreement dated as of the date hereof (as it may be amended,
restated, replaced, supplemented, further amended and restated, or otherwise modified from �me to �me, the “Credit Agreement”) entered
into by and among Flexi� Financing SPE Corp., as borrower (the “Debtor”), Flexi� Financial Inc., as seller and servicer (the “Servicer”), the
Lenders, Credit Suisse AG, New York Branch, as the facility agent for the Class A Revolving Lenders (in such capacity, the “Facility Agent”), SPF
Securi�zed Products Master Fund Ltd., as class B agent for the Class B Lenders (in such capacity, the “Class B Agent”), TSX Trust Company, as
collateral agent for the Secured Par�es, TSX Trust Company, as verifica�on agent and Credit Suisse AG, New York Branch, as lead arranger and
syndica�on agent and documenta�on agent.

AND WHEREAS terms used, but not otherwise defined herein, shall have the meanings given to such terms under the Credit
Agreement.

NOW THEREFORE for good and valuable considera�on, the receipt and sufficiency of which are hereby acknowledged, the
undersigned (the “Guarantor”) hereby agrees with the Facility Agent, the Class B Agent and the Lenders as follows:

Guarantee

a. The Guarantor uncondi�onally and irrevocably guarantees:

i. that it shall cause the Debtor and the Servicer (collec�vely, the “Designated Par�es” and each a “Designated Party”) to: (i)
fully, punctually and duly perform, observe and keep, each and every covenant, obliga�on, condi�on and agreement in favour
of the Facility Agent, the Class B Agent and the Lenders to be performed, observed or kept by each Designated Party under the
Credit Agreement (other than any covenant or obliga�on to pay the principal amount of any Loan or any interest due and
owing thereon), (ii) fully, punctually and duly perform each and every indemnity obliga�on now or herea�er owing by a
Designated Party to the Agent under a Credit Document, (iii) correct, or cause the correc�on of, any representa�on or
warranty, cer�fica�on or other statement made or deemed to be made by any Designated Party in any Credit Document which
shall become false in any material respect, and (iv) fully, punctually and duly perform, observe and keep, each covenant,
obliga�on, condi�on and agreement among the Designated Par�es under the sale and servicing agreement dated June 7, 2018
(including, for greater certainty, but without limita�on, the covenants and obliga�ons provided for in sec�on 6.4 therein),
between the Debtor and Servicer (such covenants, obliga�ons, condi�ons and agreements are collec�vely referred to as, the
“Performance Obliga�ons” and each, a “Performance Obliga�on”);
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ii. that in the event that either Designated Party is in breach of any Performance Obliga�on, the Guarantor shall rec�fy or cause
such Designated Party to rec�fy such breach to ensure that such Performance Obliga�on is sa�sfied and maintained in
accordance therewith; and

iii. the full, due and punctual payment to the Facility Agent, the Class B Agent and the Lenders of the amount of any monetary
award or judgment made in favour of any of them in respect of the breach by either Designated Party of or failure by either
Designated Party to observe, perform or keep any Performance Obliga�on.

Demand

b. If either Designated Party fails or refuses to pay or perform any of the Performance Obliga�ons:

i. the Facility Agent or the Class B Agent shall no�fy the Guarantor in wri�ng of the manner in which such Designated Party has
failed to pay or perform such Performance Obliga�on and demand performance of such Performance Obliga�on be made by
the Guarantor. A demand shall be in wri�ng and shall specify in what manner such Designated Party has failed to perform such
Performance Obliga�on and shall confirm that the Direc�ng Agent is calling upon Guarantor to perform such Performance
Obliga�on under this guarantee (the “Demand”). A single wri�en Demand shall be effec�ve as to any specific default during
the con�nuance of that default, un�l such Designated Party or the Guarantor has cured such default, and addi�onal wri�en
demands concerning such default shall not be required un�l such default is cured; and

ii. the Guarantor shall, within five (5) days of receipt of a Demand, perform or cause the performance of such Performance
Obliga�ons that are the subject of the Demand. The Guarantor agrees that, notwithstanding any stay, injunc�on or other
prohibi�on preven�ng performance of all or any por�on of the Performance Obliga�ons by such Designated Party, those
Performance Obliga�ons shall nevertheless become due and performable by the Guarantor for the purposes of this guarantee
upon the occurrence of any event or condi�on giving rise to the obliga�on of such Designated Party to perform such
Performance Obliga�ons.

a. This guarantee shall be a con�nuing guarantee and shall guarantee the performance of the Performance Obliga�ons, notwithstanding
that either Designated Party may from �me to �me sa�sfy the Performance Obliga�ons in whole or in part and therea�er incur
further or other Performance Obliga�ons.



3

Indemnity

b. In addi�on to the guarantee provided in sec�on 1, and as a separate and dis�nct obliga�on, the Guarantor hereby agrees to indemnify
and save harmless the Facility Agent, the Class B Agent and the Lenders, forthwith on demand by the Direc�ng Agent, from and
against any and all direct and indirect claims, demands, losses, damages, liabili�es, charges, obliga�ons, payments and expenses of
any nature or kind, howsoever or whenever arising, which the Facility Agent, the Class B Agent or the Lenders may suffer or incur in
any way rela�ng to or arising from:

i. the failure of the Designated Par�es to sa�sfy the Performance Obliga�ons; or

ii. the Performance Obliga�ons or any of the Credit Documents in any way being or becoming for any reason whatsoever, in
whole or in part, void, voidable, ultra vires, illegal, invalid, ineffec�ve or otherwise unenforceable or released or discharged by
opera�on of Applicable Law or otherwise.

Non-Recourse Loan Carve-out Obliga�ons

c. Notwithstanding anything to the contrary in this agreement or any other Credit Document, the Guarantor hereby agrees to indemnify
and save harmless the Facility Agent, the Class B Agent and the Lenders, forthwith on demand by the Direc�ng Agent, from and
against any and all direct and indirect claims, demands, losses, damages, liabili�es, charges, obliga�ons, payments and expenses of
any nature or kind, howsoever or whenever arising, which the Facility Agent, the Class B Agent or a Lender may suffer or incur in any
way rela�ng to or arising from:

1. fraud, misrepresenta�on, willful misconduct or gross negligence by or on behalf of any Designated Party in connec�on
with the Loans or the Collateral;

2. the misapplica�on or conversion of funds or monies to be delivered to the Controlled Accounts by any Designated
Party;

3. the misapplica�on, misappropria�on or conversion by any Designated Party either (x) to the benefit of any Person
other than the Debtor or (y) in contraven�on of the Credit Documents of (A) any insurance proceeds paid by reason of
any casualty or under any insurance policy related to a Loan Asset, (B) any awards or other amounts received in
connec�on with a condemna�on of a Loan Asset or (C) any other proceeds or collec�ons cons�tu�ng a por�on of the
Collateral;

4. (A) any transfer or conveyance of, or consensual Lien or any Loan Asset or other Collateral or any direct or indirect
equity interests in the Guarantor or Debtor, in each case, in contraven�on of the Credit Documents or (B) failure to pay
any Tax that results in a Lien or other encumbrance on any Loan Asset (other than a Permi�ed Lien);
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i. either Designated Party filing a voluntary pe��on or ins�tu�ng any other proceeding seeking to adjudicate it as
bankrupt or insolvent, or seeking liquida�on, reorganiza�on, debt arrangement, dissolu�on, winding up, or
composi�on or readjustment of debts of it or its debts, under any applicable Insolvency Legisla�on or any other ac�on
or proceeding for any other relief affec�ng creditors’ rights that is similar to bankruptcy, insolvency or liquida�on law in
respect of any Designated Party;

ii. the filing of an involuntary pe��on or other proceeding against any Designated Party seeking to adjudicate it as
bankrupt or insolvent, or seeking liquida�on, reorganiza�on, debt arrangement, dissolu�on, winding up, or
composi�on or readjustment of debts of it or its debts, under any applicable Insolvency Legisla�on or any other ac�on
or proceeding for any other relief affec�ng creditors’ rights that is similar to bankruptcy, insolvency or liquida�on law in
respect of any Designated Party (each an “Involuntary Proceeding”), in which any Designated Party colludes with, or
otherwise assists, such pe��oner, or solicits or causes to be solicited pe��oning creditors for any such pe��on or
proceeding;

iii. any Designated Party filing an answer consen�ng to or otherwise acquiescing in or joining in (other than for the sole
purpose of maintaining standing to seek release or relief from such proceeding) any Involuntary Proceeding against any
Designated Party;

iv. any Designated Party consen�ng to or acquiescing in or joining in an applica�on for, or seeking the entry of an order for
relief or the appointment of, a trustee, receiver, custodian, liquidator, assignee or the like with respect to any
Designated Party or any Loan Asset or Collateral (or any por�on of any of the foregoing) under any applicable
Insolvency Legisla�on except any such ac�on by the Collateral Agent; and

v. any Designated Party making an assignment in wri�ng for the benefit of creditors in a proceeding for the winding up
and liquida�on of an en�ty, or admi�ng in any legal proceeding its insolvency or inability to pay its debts as they
become due unless such statements are compelled and required by law and otherwise true and correct,

the foregoing covenants and obliga�ons are collec�vely referred to as, the “Non-Recourse Loan Carve-out Obliga�ons” and each, a
“Non-Recourse Loan Carve-out Obliga�on”, and together with the Performance Obliga�ons, collec�vely, the “Guaranteed
Obliga�ons” and each, a “Guaranteed Obliga�on”.

Limita�on of Liability
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d. Notwithstanding anything to the contrary contained in this agreement, the guarantee provided hereunder by the Guarantor and any
security interest in collateral provided by the Guarantor to secure such guarantee shall be deemed to expressly provide that the
obliga�ons of the Designated Par�es secured thereby do not include any obliga�ons of the Designated Par�es arising under or in
connec�on with any hedging agreements to the extent that the gran�ng of such guarantee or security interest would be illegal
pursuant to the Commodity Exchange Act (7 U.S.C. § 1 et, seq.) as amended from �me to �me and any successor statute or any rule,
regula�on or order of the Commodity Futures Trading Commission (or the applica�on or official interpreta�on of any thereof) by
virtue of the failure of the Guarantor to cons�tute an “eligible contract par�cipant” as defined in the Commodity Exchange Act and
the regula�ons thereunder at the �me such guarantee or the grant of such security interest becomes effec�ve with respect to such
hedging agreement.

Interest a�er Demand

e. The Guarantor shall pay to the Facility Agent, the Class B Agent and/or the Lenders, as applicable, interest on all amounts owing by the
Guarantor pursuant to this agreement at the highest rate applicable from �me to �me to any of the indebtedness, liabili�es or
obliga�ons under the Credit Agreement. Such interest shall be calculated and payable monthly not in advance both before and a�er
judgment.

Liability Unaffected by Certain Ma�ers

f. The liability of the Guarantor hereunder shall be absolute and uncondi�onal irrespec�ve of, and shall not be released, discharged,
limited or otherwise affected by:

1. the lack of validity or enforceability of the Guaranteed Obliga�ons in whole or in part for any reason whatsoever, including
without limita�on by reason of prescrip�on, by opera�on of law or as a result of any Applicable Law;

2. any prohibi�on or restric�on imposed in respect of any rights or remedies of the Facility Agent, the Class B Agent or any Lender
in respect of any Guaranteed Obliga�ons, including without limita�on any court order which purports to prohibit or suspend
the accelera�on of the �me for payment of any Guaranteed Obliga�ons, the payment by the Debtor of any Guaranteed
Obliga�ons or the rights or remedies of the Facility Agent, the Class B Agent and the Lenders (or any of them) against either
Designated Party in respect of any Guaranteed Obliga�ons;

3. the lack of validity or enforceability in whole or in part of any Credit Document;

4. any change in the corporate existence, structure, ownership or control of either Designated Party (including any of the
foregoing arising from any merger, consolida�on, amalgama�on, reorganiza�on or similar transac�on); any change in the
name, objects, capital stock, consta�ng documents or by-laws of either Designated Party; or the dissolu�on, winding-up,
liquida�on or other
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distribu�on of the assets of either Designated Party, whether voluntary or otherwise;

5. either Designated Party becoming insolvent or bankrupt or subject to any proceeding under the provisions of any Insolvency
Legisla�on or the arrangement provisions of applicable corporate legisla�on, any legisla�on similar to the foregoing in any
other jurisdic�on, or any legisla�on enacted substan�ally in replacement of any of the foregoing, or the Facility Agent, the Class
B Agent or any Lender vo�ng in favour of any proposal, arrangement or compromise in connec�on with any of the foregoing;

6. the failure or neglect of the Direc�ng Agent to demand performance of the Guaranteed Obliga�ons owing by either Designated
Party, any guarantor of Guaranteed Obliga�ons or any other Person;

7. the valua�on by the Facility Agent, the Class B Agent or any Lender of any security held in respect of the Obliga�ons, which
shall not be considered as a purchase of such security or as payment on account of the Guaranteed Obliga�ons;

8. any right or alleged right of set-off, combina�on of accounts, counterclaim, appropria�on or applica�on or any claim or
demand that either Designated Party may have or may allege to have against the Facility Agent, the Class B Agent or any
Lender; or

9. any other circumstances which might otherwise cons�tute a legal or equitable defence available to, or complete or par�al
discharge of, either Designated Party in respect of the Guaranteed Obliga�ons or of the Guarantor in respect of this
agreement.    

Liability Unaffected by Ac�ons of the Facility Agent, the Class B Agent or any Lender

g. The liability of the Guarantor hereunder shall be absolute and uncondi�onal irrespec�ve of, and shall not be released, discharged,
limited or otherwise affected by anything done, suffered or permi�ed by the Facility Agent, the Class B Agent or any Lender in
connec�on with the Designated Par�es, or any Guaranteed Obliga�on. For greater certainty and without limi�ng the generality of the
foregoing, without releasing, discharging, limi�ng or otherwise affec�ng in whole or in part the liability of the Guarantor under this
agreement, and without no�ce to or the consent of the Guarantor, the Facility Agent, the Class B Agent and the Lenders (or any of
them) may from �me to �me:

10. make advances and extend credit to the Designated Par�es, or either of them (including new loans and credit facili�es,
whether in addi�on to or in replacement for other loans and credit facili�es previously established by the Facility Agent, the
Class B Agent or any Lender for the Designated Par�es), convert revolving lines of credit to non-revolving lines of credit or vice
versa, increase or decrease the amount of credit available to the Designated Par�es;
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11. increase the interest rates, fees and charges applicable to all or any of the Guaranteed Obliga�ons from �me to �me;

12. amend, renew, waive, release or terminate any Credit Document or any provisions thereof in whole or in part from �me to
�me (including, without limita�on, any provisions rela�ng to interest rates, fees, margin requirements, condi�ons for the
extension of credit and the determina�on of the amount of credit available, posi�ve and nega�ve covenants, payment
provisions, the applica�on of payments received by or on behalf of either Designated Party, and Events of Default);

13. extend, renew, se�le, compromise, waive, release or terminate the Guaranteed Obliga�ons in whole or in part from �me to
�me;

14. grant �me, renewals, extensions, indulgences, releases and discharges to the Designated Par�es;

15. take, refrain from taking or release guarantees from other Persons in respect of the Guaranteed Obliga�ons;

16. accept compromises or arrangements from the Designated Par�es, any guarantor of the Guaranteed Obliga�ons or any other
Person;

17. refrain from demanding payment from or exercising any rights or remedies in respect of the Designated Par�es or any
guarantor of the Guaranteed Obliga�ons;

18. apply all monies received from the Designated Par�es, any guarantor of the Obliga�ons or any other Person or from the
proceeds of any security to pay such Obliga�ons as the Facility Agent, the Class B Agent and Lenders may see fit, or change any
such applica�on in whole or in part from �me to �me, notwithstanding any direc�on which may be given regarding applica�on
of such monies by the Debtor, any guarantor of the Obliga�ons (including the Guarantor) or any other Person; and

19. otherwise deal with the Designated Par�es, any guarantor of the Guaranteed Obliga�ons or any other Person and any security,
as the applicable Secured Party may see fit in its absolute discre�on.

Liability Unaffected by Failure of the Facility Agent, the Class B Agent, the Collateral Agent or any Lender to Take, Hold or Enforce Security

h. The Guarantor agrees that the Guarantor has provided this agreement to the Facility Agent, the Class B Agent and the Lenders on the
express understanding that the Facility Agent, the Class B Agent and the Lenders have no obliga�on to obtain any security from the
Designated Par�es or from others to secure payment or performance of any Guaranteed Obliga�ons; and if the Collateral Agent or any
Lender, in their absolute discre�on, obtain any such security from the Designated Par�es or others, the Collateral Agent or such
Lender shall have no obliga�on to con�nue to hold such
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security or to enforce such security. The Guarantor shall not be en�tled to rely on or benefit from, directly or indirectly, any such
security which the Collateral Agent or any Secured Party may obtain. In furtherance of the foregoing, the liability of the Guarantor
hereunder shall be absolute and uncondi�onal irrespec�ve of, and shall not be released, discharged, limited or otherwise affected by:

20. the loss of or failure by the Collateral Agent or any Secured Party to register, perfect or maintain any security, whether
inten�onally or through failure, neglect or otherwise;

21. the failure or neglect of the Collateral Agent or any Secured Party to enforce any security;

22. the Collateral Agent or any Secured Party having released, discharged, compromised or otherwise dealt with any such security
in any manner whatsoever (and for greater certainty none of the Collateral Agent or any Secured Party shall be bound to
exhaust its or their recourse against either Designated Party, any guarantor of the Guaranteed Obliga�ons or other Persons or
enforce any security or take any other ac�on or legal proceeding before being en�tled to payment from the Guarantor under
this agreement, and the Guarantor hereby waives all benefits of discussion and division); or

23. the enforcement by the Collateral Agent or any Secured Party of any such security in an improvident or commercially
unreasonable manner (including the sale or other disposi�on of any assets encumbered by such security at less than the fair
market value thereof) whether as a result of negligence, recklessness or wilful ac�on or inac�on on the part of the Collateral
Agent or any Secured Party or otherwise, and regardless of any duty which the Collateral Agent or any Secured Party might
have to the Designated Par�es under Applicable Law (including applicable personal property security legisla�on) in respect of
the enforcement of any such security.

Waivers

i. No delay on the part of the Facility Agent, the Class B Agent or any Lender in exercising any of its op�ons, powers, rights or remedies,
or any par�al or single exercise thereof, shall cons�tute a waiver thereof. No waiver, modifica�on or amendment of this agreement or
of any such op�ons, powers, rights or remedies shall be deemed to have been made unless made in wri�ng and signed by an
authorized officer of the Facility Agent and the Class B Agent, and any such waiver shall apply only with respect to the specific instance
involved, and shall not impair the rights of the Facility Agent, the Class B Agent or any Lender or the liability of the Guarantor
hereunder in any other respect or at any other �me.

j. Nothing herein shall be construed as deroga�ng from each Designated Party’s obliga�on to comply with all terms, provisions and
covenants (whether financial or otherwise) contained in the Credit Agreement.
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Foreign Currency Obliga�ons

k. The Guarantor shall make any payment to the Facility Agent and the Class B Agent hereunder in the same currency as is required to be
paid by the Designated Par�es to the Facility Agent and the Class B Agent in respect of the Guaranteed Obliga�ons (the “Required
Currency”). If the Guarantor makes payment to the Facility Agent or the Class B Agent hereunder in any other currency (the “Payment
Currency”), such payment shall cons�tute sa�sfac�on of the said liability of the Guarantor hereunder only to the extent of the
equivalent amount of the Payment Currency and the Required Currency; and the Guarantor shall remain liable to the Facility Agent
and the Class B Agent for any deficiency together with interest thereon payable pursuant to sec�on 6.

Withholding Taxes

l. Except as otherwise required by Applicable Law, any payment by the Guarantor hereunder shall be made without withholding for or
on account of any present or future tax imposed by or within the jurisdic�on in which the Guarantor is domiciled, any jurisdic�on from
which the Guarantor makes any payment or any other jurisdic�on, or (in each case) any poli�cal subdivision or taxing authority
thereof or therein. If any such withholding is required by Applicable Law, the Guarantor shall make the withholding, pay the amount
withheld to the appropriate Governmental Authority before penal�es a�ach thereto or interest accrues thereon and forthwith pay to
the Facility Agent and/or the Class B Agent, as applicable, such addi�onal amount as may be necessary to ensure that the net amount
actually received by the Facility Agent and/or the Class B Agent, as applicable (a�er payment of such taxes including any taxes on such
addi�onal amount paid), is equivalent to the amount which the Facility Agent and/or the Class B Agent, as applicable, would have
received if no amounts had been withheld.

Representa�ons and Warran�es

m. The Guarantor represents and warrants to the Facility Agent, the Class B Agent and the Lenders as follows, and acknowledges that the
Facility Agent, the Class B Agent and the Lenders are relying on such representa�ons and warran�es as a basis for extending and
maintaining the extension of credit to the Debtor:

24. the Guarantor has, to the extent required by Applicable Law, disclosed to its shareholders all informa�on required with respect
to the delivery of this agreement; and

25. none of the execu�on or delivery of this agreement, or compliance by the Guarantor with the provisions of this agreement
conflicts with or results in a breach of any agreement or instrument to which the Guarantor is a party or by which the
Guarantor or any of the Guarantor’s assets are bound or affected, or requires the consent of any other Person (other than any
consents which have been obtained).
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Revival of Indebtedness and Liability

n. If at any �me all or any part of any payment previously applied by the Facility Agent, the Class B Agent or any Lender in respect of any
of the Guaranteed Obliga�ons is rescinded or returned by the Facility Agent, the Class B Agent or any Lender for any reason
whatsoever, whether voluntarily or involuntarily (including, without limita�on, as a result of or in connec�on with the insolvency,
bankruptcy or reorganiza�on of either Designated Party or the Guarantor, or any allega�on that the Facility Agent, the Class B Agent or
any Lender received a payment in the nature of a preference), then to the extent that such payment is rescinded or returned, such
Guaranteed Obliga�ons shall be deemed to have con�nued in existence notwithstanding such ini�al applica�on, and this agreement
shall con�nue to be effec�ve or be reinstated, as the case may be, as to such Guaranteed Obliga�ons as though such payment had not
been made.

Expenses

o. The Guarantor agrees to pay to the Facility Agent or the Class B Agent forthwith on demand by the Direc�ng Agent, all expenses
(including legal fees on a solicitor and his own client basis) incurred by the Facility Agent, the Class B Agent and the Lenders in
connec�on with the preserva�on or enforcement of any of its rights and remedies hereunder, together with interest thereon
calculated and compounded at the rate provided in sec�on 6.

Addi�onal Guarantee

p. This agreement is in addi�on to and not in subs�tu�on for any other guarantees or agreements which may have previously been given
to the Facility Agent, the Class B Agent or any Lender by the Guarantor in connec�on with the Designated Par�es or any Guaranteed
Obliga�ons, and is in addi�on to and without prejudice to any security or guarantee now or herea�er held by the Facility Agent, the
Class B Agent or any Lender in respect of any Guaranteed Obliga�ons, and any other rights or remedies which the Facility Agent, the
Class B Agent and the Lenders might have.

Combina�on of Accounts and Set-Off

q. The Facility Agent, the Class B Agent or any Lender may from �me to �me combine accounts and set off and apply any liabili�es it may
have to the Guarantor (including liabili�es in respect of any monies deposited by the Guarantor with the Facility Agent, the Class B
Agent or any Lender) against any and all of the obliga�ons of the Guarantor to the Facility Agent, the Class B Agent now or herea�er
exis�ng under this agreement, whether or not the Facility Agent, the Class B Agent or any Lender has made any demand hereunder
and whether or not any of such obliga�ons may be unliquidated, con�ngent or unmatured.
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No�ce

r. Without prejudice to any other method of giving no�ce, all communica�ons provided for or permi�ed hereunder shall be in wri�ng
and delivered to the addressee by prepaid private courier or sent by facsimile or email to the applicable address and to the a�en�on
of the officer of the addressee as follows:

to the Guarantor:

Curo Group Holdings Corp.
3527 N Ridge Rd
Wichita, KS 67205

A�en�on:     [***]
Facsimile no.     [***]
E-mail:        [***]

to the Facility Agent:

Credit Suisse AG, New York Branch
11 Madison Ave., 4th Floor
New York, New York
10010

A�en�on:     [***]
Email:         [***]
Email:        [***]

to the Class B Agent:

SPF Securi�zed Products Master Fund Ltd., by its investment manager, SPF Investment Management, L.P., as Class B Lender
SPF Securi�zed Products Master Fund Ltd.
c/o SPF Investment Management, L.P.
220 Fi�h Avenue, 13th Floor
New York, NY 10001

Email:     [***]
Email:     [***]
Phone:     [***]

Any communica�on transmi�ed by prepaid private courier shall be deemed to have been validly and effec�vely given or delivered on
the Business Day a�er which it is submi�ed for delivery. Any communica�on transmi�ed by facsimile or email shall be deemed to
have been validly and effec�vely given or delivered on the day on which it is transmi�ed, if transmi�ed on a Business Day on or before
5:00 p.m. (local �me of the
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intended recipient), and otherwise on the next following Business Day. Any party may change its address for service by no�ce given in
the foregoing manner.

Severability

s. If any provision of this agreement shall be invalid or unenforceable, all other provisions hereof shall remain in full force and effect and
all changes rendered necessary by the context shall be deemed to have been made.

Interpreta�on

t. This agreement shall be construed as if all changes in grammar, number and gender rendered necessary by the context have been
made.

Further Assurances

u. The Guarantor agrees, at the Guarantor’s own expense, to promptly execute and deliver or cause to be executed and delivered to the
Facility Agent and the Class B Agent, upon the Facility Agent’s or the Class B Agent’s request from �me to �me, all such other and
further documents, agreements, opinions, cer�ficates and instruments as are required under this agreement or as may be reasonably
requested by the Facility Agent or the Class B Agent if necessary or desirable to more fully record or evidence the obliga�ons intended
to be entered into herein.

En�re Agreement; Amendments; Conclusive Delivery

v. This agreement cons�tutes the en�re agreement between the Guarantor and the Facility Agent, the Class B Agent and the Lenders
rela�ng to the subject ma�er hereof, and no amendment of this agreement shall be effec�ve unless made in wri�ng and executed by
the Guarantor and the Facility Agent and the Class B Agent. Possession by the Facility Agent and the Class B Agent of an executed copy
of this agreement shall cons�tute conclusive evidence that:

26. this agreement was executed and delivered by the Guarantor to the Facility Agent, the Class B Agent and Lenders free of all
condi�ons;

27. there is no agreement or understanding between the Guarantor, the Facility Agent, the Class B Agent or any Lender that this
agreement was delivered in escrow or is not intended to be effec�ve un�l the occurrence of any event or the sa�sfac�on of any
condi�on;

28. neither the Facility Agent, the Class B Agent nor any Lender has made any representa�on, warranty, statement or promise to
the Guarantor regarding the Debtor, the Facility Agent’s, the Class B Agent’s or any Lender’s inten�on to obtain any security or
guarantees from other Persons, the circumstances under which the Facility Agent, the Class B Agent or any Lender may enforce
this agreement, the manner in which the Facility Agent, the Class B Agent or any Lender might enforce this agreement or any
other ma�er which might conflict with any provision expressly set out herein; and
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29. there is no representa�on, warranty, statement, promise, understanding, condi�on or collateral agreement between the
Facility Agent, the Class B Agent or any Lender and the Guarantor rela�ng to this agreement or the subject ma�er of this
agreement, other than as expressly set out herein.

Governing Law

w. This agreement shall be governed by and construed in accordance with the laws of the Province of Ontario and the laws of Canada
applicable therein. Without prejudice to the right of the Facility Agent or the Class B Agent or any Lender to commence any
proceedings with respect to this agreement in any other proper jurisdic�on, the Guarantor hereby irrevocably a�orns and submits to
the non-exclusive jurisdic�on of the courts of the Province of Ontario.

Successors and Assigns

x. This agreement shall enure to the benefit of the Facility Agent, the Class B Agent and the Lenders and their respec�ve successors and
assigns, and shall be binding on the Guarantor and its successors and permi�ed assigns; “successors” includes any en�ty resul�ng
from the amalgama�on of a corpora�on with any other corpora�on. Without limi�ng the generality of the foregoing, if the Facility
Agent, the Class B Agent or any Lender assigns or transfers all or any por�on of the Guaranteed Obliga�ons and this agreement or any
interest therein to any other Person, such Person shall therea�er be en�tled to the benefit of this agreement to the extent of the
interest so transferred or assigned, and the Guaranteed Obliga�ons or por�on thereof or interest therein so transferred or assigned
shall be and shall remain part of the “Guaranteed Obliga�ons” hereunder.

Legal Advice

y. The Guarantor acknowledges that the Guarantor has had ample opportunity to review and consider this agreement, fully understands
the provisions hereof and has received legal advice from the Guarantor’s solicitors in connec�on with this agreement.

Waiver of Limita�on Period

z. The Guarantor agrees that all limita�on periods established by the Limita�ons Act, 2002 (Ontario) are hereby excluded and shall not
apply to this agreement, other than the ul�mate 15-year limita�on period established by such statute. The Guarantor agrees that this
agreement cons�tutes a “business agreement” as such term is defined by such statute.

Execu�on by Fax or PDF; Execu�on in Counterparts

aa. This agreement may be executed in several counterparts, each of which, when so executed, shall be deemed to be an original and
which counterparts together shall cons�tute one and the same agreement. This agreement may be executed by facsimile or pdf, and
any signature contained hereon by facsimile or pdf shall be deemed to be equivalent to an original signature for all purposes.
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Receipt of Copy of Agreement

ab. The Guarantor hereby acknowledges receipt of a copy of this agreement.

[The remainder of page inten�onally le� blank; signature page follows.]



        Execu�on Copy

IN WITNESS WHEREOF this agreement has been executed and delivered by the Guarantor this 10th day of March, 2021.

CURO GROUP HOLDINGS CORP.
By: /s/ Donald Gayhardt

Name: Donald Gayhardt
Title: Chief Execu�ve Officer

Guarantee



May 7, 2021

CURO Group Holdings Inc.
3611 N Ridge Rd
Wichita, KS 67205

Dear Sirs/Madams:

At your request, we have read the description included in the CURO Group Holdings Corp (“the Company”) Quarterly Report on Form 10-Q
to the Securities and Exchange Commission for the quarter ended March 31, 2021, of the facts relating to the change in the reporting lag
from two months to one quarter for the Company’s equity method investment and proportionate share of gains/(losses) in Katapult Holdings
Inc. We believe, on the basis of the facts so set forth and other information furnished to us by appropriate officials of the Company, that the
accounting change described in your Form 10-Q is to an alternative accounting principle that is preferable under the circumstances.

We have not audited any consolidated financial statements of the Company and its subsidiaries as of any date or for any period subsequent
to December 31, 2020. Therefore, we are unable to express, and we do not express, an opinion on the facts set forth in the above-
mentioned Form 10-Q, on the related information furnished to us by officials of the Company, or on the financial position, results of
operations, or cash flows of the Company and its subsidiaries as of any date or for any period subsequent to December 31, 2020.

Yours truly,

/s/ Deloitte & Touche, LLP

Chicago, Illinois



CERTIFICATIONS

I, Don Gayhardt, certify that:

1. I have reviewed this Quarterly report on Form 10-Q of CURO Group Holdings Corp. (the “registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent
fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control
over financial reporting.

Date: May 7, 2021

                    

By: /s/ Don Gayhardt
Don Gayhardt
Chief Executive Officer



CERTIFICATIONS

I, Roger Dean, certify that:

1. I have reviewed this Quarterly report on Form 10-Q of CURO Group Holdings Corp. (the “registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent
fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control
over financial reporting.

Date: May 7, 2021

                    

By: /s/ Roger Dean
Roger Dean
Treasurer, Executive Vice President and Chief Financial Officer



CERTIFICATIONS

Solely for the purpose of complying with 18 U.S.C. § 1350, each of the undersigned hereby certifies in his capacity as an officer of CURO Group Holdings Corp.
(the “Company”) that the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2021 fully complies with the requirements of Section 13(a)
or 15(d) of the Securities Exchange Act of 1934 and that information contained in such report fairly presents, in all material respects, the financial condition of the
Company at the end of such period and the results of operations of the Company for such period.

Date: May 7, 2021
_/s/ Don Gayhardt_____________
Don Gayhardt
Chief Executive Officer
(Principal Executive Officer)

_/s/ Roger Dean___________
Roger Dean
Treasurer, Executive Vice President and Chief Financial Officer
(Principal Financial Officer)


