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Item 1.01 Entry into a Material Definitive Agreement
Amendment 1 to U.S. Credit Agreement

On September 8, 2026 (the “Effective Date”), Ibex Global Solutions, Inc. (the “Company”), Ibex Limited, Ibex Global Limited, the other borrowers party
thereto from time to time, the other guarantors party thereto from time to time, the lenders party thereto from time to time and HSBC Bank USA, National
Association, as administrative agent, entered into Amendment No. 1 (the “Amendment”) to the Credit Agreement, dated as of October 29, 2024 (as
amended, modified, supplemented or restated from time to time, the “U.S. Credit Agreement”). The Amendment provides for, among other things, an
extension of the maturity date applicable to the Credit Agreement to the earlier of October 22, 2029 and the termination or maturity of the obligations under
the Amended UAE Credit Agreement (as defined below). In addition: (i) a closing fee at 0.20% of the $25 million secured revolving credit facility (the
“U.S. Facility”) is payable at the time of accepting the Amendment; and (ii) a commitment fee at 0.30% per annum will be payable by the Company on the
non-utilized portion of the U.S. Facility.

The foregoing summary of the Amendment does not purport to be complete and is qualified in its entirety by the terms of the Amendment, which is filed
hereto as Exhibit 10.1 and incorporated herein by reference.

Amendment to UAE Credit Agreement

On the Effective Date, Ibex Global FZ-LLC (the “UAE Company”) entered into (i) an amended facility offer letter (the “Amended FOL”); (ii) general
terms and conditions applicable to corporate banking credit facilities; (iii) a letter of deviation; and (iv) a security agreement (the “Security Agreement” and
collectively, the “Amended UAE Credit Agreement”), in each case, with HSBC Bank Middle East Limited (the “Bank”). The Amended FOL (i) extends
the maturity date to October 22, 2029; (ii) provides for an additional $1 million performance bond facility; and (iii) maintains the existing committed $50
million post shipment seller revolving loan credit facility (the “UAE PSL Facility”), and $50,000 credit card facility (collectively the “UAE Facilities”). In
addition: (i) a renewal fee at 0.20% of the UAE Facilities is payable at the time of accepting the Amended FOL; and (ii) a commitment fee at 0.30% of the
unutilized portion of the UAE PSL Facility shall be payable to the Bank by the UAE Company on a quarterly basis.

Pursuant to the Security Agreement, The UAE Company granted to the Bank a security interest under the UAE Movable Assets Security Law over all of its
rights, title and interest in Company’s account receivables, including all payments due to the UAE Company arising from such accounts receivable, of up to
a maximum of $58,905,000.

The foregoing summary of the Amended UAE Credit Agreement does not purport to be complete and is qualified in its entirety by the terms of the
Amended UAE Credit Agreement, which is filed hereby as Exhibits 10.2A through 10.2D and incorporated herein by reference.

Item 2.02. Results of Operations and Financial Condition.

On September 10, 2026, IBEX Limited issued a press release announcing its financial results for its fourth quarter and fiscal year ended June 30, 2026, a
copy of which is attached hereto as Exhibit 99.1.

The information in this Item 2.02, including the exhibits attached hereto, is being furnished and shall not be deemed “filed” for purposes of Section 18 of
the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed
incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific
reference in any such filing.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information set forth under Item 1.01 of this report is hereby incorporated by reference into this Item 2.03 insofar as it relates to the creation of a direct
financial obligation.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits.



EXHIBIT INDEX

Exhibit No. Description Status

10.1 Amendment No. 1 to Credit Agreement, dated September 8, 2026, by and among Ibex Filed herewith
Global Solutions Inc., Ibex Limited, Ibex Global Limited, the other borrowers party thereto
from time to time, the other guarantors party thereto from time to time, the lenders party
thereto from time to time and HSBC Bank USA, National Association, as administrative

agent

10.2A Amended Facility Offer Letter, dated as of August 13, 2026, by and between HSBC Bank  Filed herewith
Middle East Limited and Ibex Global FZ-LLC

10.2B HSBC Bank Middle East Limited General Terms and Conditions Applicable to Corporate  Filed herewith
Banking Credit Facilities

10.2C Letter of Deviation, dated as of August 13, 2026, by and between HSBC Bank Middle East Filed herewith
Limited and Ibex Global FZ-LLC

10.2D Security Agreement dated September 8, 2026 by and between HSBC Bank Middle East Filed herewith
Limited and Ibex Global FZ-LLC

99.1 Press release announcing financial results for fourth quarter and fiscal year ended June 30, Furnished herewith

2026, dated September 10., 2026
104 Cover Page Interactive Data File (formatted in Inline XBRL and contained in Exhibit 101)



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

IBEX LIMITED
(Registrant)

Date: September 10, 2026 /s/ Taylor Greenwald

(Signature)
Name: Taylor Greenwald
Title: Chief Financial Officer



EXHIBIT 10.1

AMENDMENT NO. 1
TO
CREDIT AGREEMENT

THIS AMENDMENT NO. 1 TO CREDIT AGREEMENT (this “Amendment”) dated as of September 8, 2026, by and
among IBEX GLOBAL SOLUTIONS, INC., a corporation organized under the laws of the State of Delaware (“Ibex Solutions”),
as Borrower Representative, each other Person party hereto as a Borrower (collectively with Ibex Solutions, the “Borrowers” and
each, a “Borrower”), IBEX LIMITED, an exempted company incorporated under the laws of Bermuda (“Holdings”), IBEX
GLOBAL LIMITED, an exempted company incorporated under the laws of Bermuda (“Intermediate Holdings”), the other
Guarantors party hereto, the Lenders party hereto and HSBC Bank USA, National Association (“HSBC”), as Administrative
Agent for the Lenders (HSBC, in such capacity, “Agent”).

BACKGROUND

Borrowers, Guarantors, Agent and Lenders are parties to a Credit Agreement dated as of October 29, 2024 (as amended,
modified, supplemented or restated from time to time, the “Credit Agreement”), pursuant to which Agent and Lenders provide
Borrowers with certain financial accommodations.

Borrowers have requested that Agent and Lenders make certain amendments to the Credit Agreement (as set forth herein),
and Agent and Lenders are willing to do so on the terms and conditions hereafter set forth.

NOW, THEREFORE, in consideration of any loan or advance or grant of credit heretofore or hereafter made to or for the
account of Borrowers by Agent and Lenders, and for other good and valuable consideration, the receipt and sufficiency of which
are hereby acknowledged, the parties hereto hereby agree as follows:

1. Definitions. All capitalized terms not otherwise defined herein shall have the meanings given to them in the Credit
Agreement.
2. Amendment to Credit Agreement. Subject to satisfaction of the conditions precedent set forth in Section 3 below,

the Credit Agreement is hereby amended as follows:

(a) Section 1.1 of the Credit Agreement is hereby amended by amending and restating the following defined
terms in their entirety as follows:

“Applicable Commitment Fee Rate” means 0.30% per annum.

“Material Indebtedness” means (a) Indebtedness (other than the Loans and Letters of Credit), or
obligations in respect of one or more Hedging Agreements, of any one or more of the Loan Parties and
their Subsidiaries in an aggregate principal amount exceeding $1,500,000 and (b) all HSBC ME
Obligations. For purposes of determining Material Indebtedness, the




“principal amount” of the obligations of the Loan Parties or their Subsidiary in respect of any Hedging
Agreement at any time shall be the maximum aggregate amount (after giving effect to legally enforceable
netting obligations) that any Loan Party or such Subsidiary would be required to pay if such Hedging
Agreement were terminated at such time.

“Maturity Date” means the earlier to occur of the following: (a) October 22, 2029 and (b) the termination
or maturity of any HSBC ME Obligations.

“Prime Rate” means the rate of interest per annum equal to the “prime rate” provided by such financial
market data information provider as may be selected by Administrative Agent from time to time; provided
that if such rate of interest cannot be reasonably sourced from a third party financial market data provider
then the “Prime Rate” shall mean the rate of interest per annum announced by Administrative Agent as its
prime rate in effect at its principal office. The Prime Rate is a reference rate and does not necessarily
represent the lowest or best rate actually charged to any customer. Any change in the Prime Rate shall take
effect at the opening of business on the effective date of such change. Notwithstanding any terms in this
Agreement to the contrary, if at any time such rate of interest is less than zero percent (0.0%) per annum,
such rate shall be deemed to be zero percent (0.0%) per annum for purposes of this Agreement.

“Secured Obligations” means, collectively, (i) the Obligations, (ii) all Bank Product Obligations and (iii)
all HSBC ME Obligations, in each case whether direct or indirect (including those acquired by
assumption), absolute or contingent, due or to become due, now existing or hereafter arising and including
interest and fees that accrue after the commencement by or against any Group Company or any Affiliate
thereof of any proceeding under any Debtor Relief Law naming such Person as the debtor in such
proceeding, regardless of whether such interest and fees are allowed claims in such proceeding; provided
that, the “Secured Obligations” shall exclude any Excluded Swap Obligations.

“Specified Account Debtors” means DentaQuest, LLC, Peloton Interactive, Inc., Lowe’s Companies, Inc.,
Modivcare Solutions, LLC, CareFirst Management Company, LLC (successor-in-interest to CareFirst of
Maryland, Inc. d/b/a CareFirst BlueCross BlueShield), Comcast Cable Communications Management,
LLC and FedEx Corporation.

(b) Section 1.1 of the Credit Agreement is hereby further by inserting the following defined terms in their
appropriate alphabetical order:

(©) “HSBC ME Loan Documents” means, collectively, (i) the HSBC ME RCF Loan Documents and
(i1) all other credit agreements, documents,




(e)

offer letters, agreements, certificates and instruments entered into in connection with any credit facility
provided by HSBC Bank Middle East Limited, as lender, to Ibex Global FZ-LLC, as borrower.

(d) “HSBC ME Obligations” means, collectively, (i) HSBC ME RCF Obligations and (ii) all other
obligations of Ibex Global FZ-LLC under any HSBC ME Loan Documents in an aggregate amount not to
exceed $75,000,000, and any guaranty of such obligations by Holdings.

Section 5.1(a) of the Credit Agreement is hereby amended by amending and restating clause (i)(x) thereof

in its entirety as follows:

) “(x) is of a “going concern” or similar nature (but, in each case, may contain a qualification,
exception, explanatory paragraph or “going concern” statement that is due to (i) the impending maturity,
within twelve (12) months, of the Obligations or any HSBC ME Obligations or (ii) a breach or impending
breach of the Financial Covenants or any financial covenant under any HSBC ME Loan Documents),”

Section 5.2(d) of the Credit Agreement is hereby amended by deleting the reference to “HSBC ME RCF

(2)
Obligations” set forth therein and inserting “any HSBC ME Obligations” in lieu thereof.

(b)

its entirety as follows:

Section 7.2 of the Credit Agreement is hereby amended by amending and restating clause Sixth thereof in

1) “Sixth, to the payment of (x) all other Secured Obligations of the Group Companies that are due
and payable to the Administrative Agent and the other Secured Parties on such date (including Bank
Product Obligations not otherwise covered under clause (ii) of the immediately preceding clause Fifth) and
(y) any HSBC ME Obligations to the extent that such HSBC ME Obligations have become due prior to
their scheduled maturity; provided, that this clause (ii) shall not apply if any such HSBC ME Obligations
become due as a result of the voluntary sale or transfer of the property or assets securing such HSBC ME
Obligations if such voluntary sale or transfer is permitted under the applicable HSBC ME Loan
Documents and such HSBC ME Obligations are repaid when required under the applicable HSBC ME
Loan Documents; in each case ratably based upon the respective aggregate amounts of all such Secured
Obligations owing to the Administrative Agent and the other Secured Parties on such date; and”

Exhibit G to the Credit Agreement (Form of Compliance Certificate) is hereby amended and restated in its

entirety in the form attached hereto as Annex I.

3. Conditions of Effectiveness. This Amendment shall become effective upon satisfaction of the following conditions

precedent:



(a) Agent shall have received a copy of this Amendment duly executed by Borrowers, Guarantors, Agent and
Lenders (with original signature pages to be promptly provided to Agent upon request);

(b) Agent shall have received the results of bring-down lien searches against the Loan Parties in such
jurisdictions as reasonably required by Agent;

(c) Agent shall have received a Secretary’s Certificate for each Loan Party, attaching (i) a recently dated good
standing certificate issued by the Secretary of State or other appropriate official of such Loan Party jurisdiction of organization
and (ii) authorizing resolutions, each in form and substance reasonably satisfactory to Agent;

(d) The Borrowers shall have paid Agent, for the ratable benefit of the Lenders, an amendment fee equal to
0.20% of the aggregate amount of the Lenders’ Revolving Commitments (i.e. $50,000); and

(e) such other certificates, instruments, documents and agreements as may be reasonably required by Agent,
each of which shall be in form and substance reasonably satisfactory to Agent.

4, Representations and Warranties. Each Borrower and each Guarantor hereby represents and warrants as follows:

(a) Each Borrower and each Guarantor (i) is a Person duly incorporated, organized or formed, validly existing
and in good standing (as relevant) under the Laws of the jurisdiction of its incorporation, organization or formation (to the extent
such concept exists in such jurisdiction), (ii) has all requisite power and authority to (x) own or lease its assets, (y) carry on its
business as currently conducted and (z) execute, deliver and perform its obligations under the Loan Documents to which it is a
party, (iii) is duly qualified and in good standing (to the extent such concept exists in such jurisdiction) under the Laws of each
jurisdiction where its ownership, lease or operation of properties or the conduct of its business requires such qualification, (iv) is
in compliance with all applicable Laws, orders, writs and injunctions and (v) has all requisite governmental licenses,
authorizations, consents and approvals to operate its business as currently conducted.

(b) This Amendment and the Credit Agreement, as amended hereby, constitute legal, valid and binding
obligations of each Borrower and each Guarantor and are enforceable against each Borrower and each Guarantor in accordance
with their respective terms.

(c) Upon the effectiveness of this Amendment, each Borrower and each Guarantor hereby reaffirms all
covenants, representations and warranties made in the Credit Agreement and the other Loan Documents to the extent the same
are not amended hereby and agree that all such covenants, representations and warranties shall be deemed to have been remade as
of the effective date of this Amendment.

(d) No Event of Default or Default has occurred and is continuing or would exist after giving effect to this
Amendment.

(e) No Borrower or Guarantor has any defense, counterclaim or offset with respect to the Credit Agreement.

5. Effect on the Credit Agreement and the L.oan Documents.



(a) Upon the effectiveness of Section 2 hereof, each reference in the Credit Agreement to “this Agreement,”
“hereunder,” “hereof,” “herein” or words of like import shall mean and be a reference to the Credit Agreement as amended
hereby.

(b) Except as specifically amended herein, the Credit Agreement, and all other Loan Documents, instruments
and agreements executed and/or delivered in connection therewith, shall remain in full force and effect, and are hereby ratified
and confirmed.

(c) The execution, delivery and effectiveness of this Amendment shall not operate as a waiver of any right,
power or remedy of Agent or Lenders, nor constitute a waiver of any provision of the Credit Agreement, or any other Loan
Documents, instruments or agreements executed and/or delivered under or in connection therewith.

6. Governing Law. This Amendment shall be binding upon and inure to the benefit of the parties hereto and their
respective successors and assigns and shall be governed by and construed in accordance with the laws of the State of New York.

7. Headings. Section headings in this Amendment are included herein for convenience of reference only and shall
not constitute a part of this Amendment for any other purpose.

8. Counterparts;_Facsimile. This Amendment may be executed by the parties hereto in one or more counterparts,
each of which shall be deemed an original and all of which when taken together shall constitute one and the same agreement.
Any signature delivered by a party by facsimile or other electronic transmission shall be deemed to be an original signature
hereto. The words “execution,” “signed,” “signature,” and words of like import herein shall be deemed to include electronic
signatures or the keeping of records in electronic form, each of which shall be of the same legal effect, validity or enforceability
as a manually executed signature or the use of a paper—based recordkeeping system, as the case may be, to the extent and as
provided for in any applicable Law, including the Federal Electronic Signatures in Global and National Commerce Act, the New
York State Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions
Act.

9. Severability. In case of one or more of the provisions contained in this Amendment shall be held invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein shall not in any
way be affected or impaired thereby.

[Remainder of page left intentionally blank. Signature page follows.]



IN WITNESS WHEREOF, this Amendment has been duly executed as of the day and year first written above.

HSBC BANK USA, NATIONAL ASSOCIATION, as Agent

By: /s/ Vips Patel
Name: Vips Patel
Title:  Vice President, Senior Global Relationship Manager

HSBC BANK USA, NATIONAL ASSOCIATION, as a Lender

By: /s/ Vips Patel
Name: Vips Patel
Title:  Vice President, Senior Global Relationship  Manager

[Signature Page to Amendment No. 1]



IBEX GLOBAL SOLUTIONS, INC., as Borrower Representative and a Borrower

By: /s/ Taylor Greenwald
Name: Taylor Greenwald
Title: Chief Financial Officer

DIGITAL GLOBE SERVICES, LLC, as a Borrower

By: /s/ Taylor Greenwald
Name: Taylor Greenwald
Title: Chief Financial Officer

7 DEGREES, LLC, as a Guarantor

By: /s/ Christy O'Connor
Name: Christy O’Connor
Title: Secretary

TELSATONLINE, LLC, as a Guarantor

By: /s/ Taylor Greenwald
Name: Taylor Greenwald
Title: Chief Financial Officer

[Signature Page to Amendment No. 1]



ISKY, LLC, as a Guarantor

By: /s/ Taylor Greenwald
Name: Taylor Greenwald
Title: Chief Financial Officer

[Signature Page to Amendment No. 1]



IBEX LIMITED, as Holdings and a Guarantor

By: /s/ Christy O'Connor
Name: Christy O’Connor
Title: Chief Legal Officer & Asst. Secretary

IBEX GLOBAL LIMITED, as Intermediate Holdings and a Guarantor

By: /s/ Christy O'Connor
Name: Christy O’Connor
Title: Asst. Secretary

[Signature Page to Amendment No. 1]



Annex |
Amended and Restated Exhibit G (Form of Compliance Certificate)

[See attached]



EXHIBIT G

FORM OF COMPLIANCE CERTIFICATE!
[Date]

Reference is made to that certain Credit Agreement, dated as October 29, 2024 (as amended, restated, amended and
restated, supplemented or otherwise modified from time to time, the “Credit Agreement”), by and among IBEX GLOBAL
SOLUTIONS, INC., Delaware corporation (“Borrower Representative”), IBEX LIMITED, an exempted company incorporated
under the laws of Bermuda (“Holdings”), IBEX GLOBAL LIMITED, an exempted company incorporated under the laws of
Bermuda (“Intermediate Holdings™), each Person party thereto as a Borrower from time to time (collectively with Borrower
Representative, the “Borrowers” and each, a “Borrower”), the other Guarantors party thereto from time to time, HSBC BANK
USA, NATIONAL ASSOCIATION, as Administrative Agent, Issuing Bank and Swingline Lender and each Lender from time to
time party thereto. Capitalized terms used but not defined herein shall have the respective meanings set forth in the Credit
Agreement. Pursuant to Section 5.1(c) of the Credit Agreement, the undersigned, solely in his/her capacity as a Financial Officer
of Holdings certifies as follows:

1. [Attached hereto as Exhibit A are (i) the audited consolidated balance sheet and related statements of operations,
shareholders’ equity and cash flows of Holdings and its Subsidiaries as of the end of fiscal year of Holdings ended
[ 1, 20[_], setting forth in each case in comparative form the figures for the previous fiscal year, all reported on by
Deloitte & Touche LLP or other independent public accountants of recognized national standing reasonably acceptable to
the Administrative Agent (without any qualification or exception which (x) is of a “going concern” or similar nature (but,
in each case, may contain a qualification, exception, explanatory paragraph or “going concern” statement that is due to (i)
the impending maturity, within 12 months, of the Obligations or the HSBC ME RCF Obligations or (ii) a breach or
impending breach of the Financial Covenants or any financial covenant under the HSBC ME RCF Loan Documents), or
(y) relates to the limited scope of examination of matters relevant to such financial statement, and (ii) management
prepared consolidating balance sheet and related statements of operations, shareholders’ equity and cash flows of the
Loan Parties as of the end of and for such year, setting forth in each case in comparative form the figures for the previous
fiscal year.]®)

2. [Attached hereto as Exhibit A/B are (i) the consolidated balance sheet and related statements of operations, shareholders’
equity and cash flows of Holdings and its Subsidiaries, (ii) the consolidating balance sheet and related statements of
operations, shareholders’ equity and cash flows of Loan Parties, and (iii) the consolidating balance sheet and related
statements of operations, shareholders’ equity and cash flows of Loan Parties as of the end of and for the fiscal quarter of
Holdings ended [ ], 20[__] and the then-elapsed portion of the fiscal year, setting forth in each case in comparative
form the figures for the corresponding period or periods of (or, in the case of the balance sheet, as of the end of) the
previous fiscal year, which are certified hereby as presenting fairly in all material respects the financial condition and
results of operations of Holdings and its Subsidiaries on a consolidated basis and the Loan Parties on a consolidating
basis, in each case, in accordance with GAAP consistently applied, subject to normal year-end audit



adjustments and the absence of footnotes, together with a customary management’s discussion and analysis of financial
information.]"’

3. [Attached hereto as Exhibit B are forecasts prepared by management of Holdings, in form satisfactory to the
Administrative Agent and the Required Lenders, of consolidated balance sheets and statements of income or operations
and cash flows of (i) Holdings and its Subsidiaries and (ii) the Loan Parties on a consolidating basis, in each case, on a
monthly basis for the immediately following fiscal year and any projected changes in financial position of Holdings and
its Subsidiaries or Loan Parties, as applicable, and a description of the underlying assumptions applicable thereto, and as
soon as available, significant revisions, if any, of such forecast with respect to such fiscal year, as required to be delivered
pursuant to Section 5.1(d) of the Credit Agreement.] ]

4. [Except as otherwise disclosed to the Administrative Agent pursuant to the Credit Agreement, no Default has occurred
and is continuing.] [Annex A attached hereto specifies the details of the Default that has occurred and is continuing and
any action taken or proposed to be taken with respect thereto.]

5. [No change in GAAP or in the application thereof has occurred since June 30, 2024][Annex B attached hereto sets forth
any change in GAAP or in the application thereof which has occurred since June 30, 2024 and specifies the effect of such
change on the financial statements attached as Exhibit A hereto, together with customary management’s discussion and
analysis of financial information.]

6. Attached hereto as Schedule 1 is a calculation of the Fixed Charge Coverage Ratio as of the last day of the most recently
completed fiscal quarter for the four consecutive fiscal quarters then ended, which calculation is true and accurate on and
as of the date of this Certificate and demonstrates that Group Companies [are][are not] in compliance with the required
Fixed Charge Coverage Ratio as of such fiscal quarter-end.

7. Attached hereto as Schedule 2 is a calculation of the Total Net Leverage Ratio, which calculation is true and accurate on
and as of the date of this Certificate and demonstrates that the Group Companies [are][are not] in compliance with the
required Total Net Leverage Ratio.

8. [Attached hereto as Schedule [2/3] is an updated Schedule [3.13,] [3.24] [and] [5.9(c)] to the Credit Agreement] [There
has been no change to Schedule[s] [3.13,] [3.24] [and] [5.9(¢c)] to the Credit Agreement since [the Closing Date] [the date
of the most recently delivered Compliance Certificate delivered in connection with the most recent annual financial
statements delivered pursuant to Section 5.1(a) of the Credit Agreement].”!

[1] The schedules attached to this Exhibit G shall be updated as necessary to reflect any amendment, restatement, extension, supplement or other modification to the Credit
Agreement. Notwithstanding the foregoing, in the event of any discrepancy between any schedule attached to this Exhibit G and the corresponding terms of the Credit
Agreement, the corresponding terms of the Credit Agreement shall replace such schedule mutatis mutandis.

[2] Only to be included if accompanying annual financial statements.

[3] Only to be included if accompanying quarterly financial statements.

[4] Only to be included if accompanying annual financial statements.

[5] Only to be included if accompanying annual financial statements.



HSBC EXHIBIT 10.2A

FROM

HSBC Bank Middle East Limited, having its principal office at HSBC Tower, Downtown Dubai, PO Box 66, Dubai, United Arab Emirates
(hereinafter referred to as the “we” or the “Bank” which expression, where the context so requires, shall include is successors, administrators
and assigns).

TO

Ibex Global FZ-LLC, having its principal office at Office 206 Building 8, Dubai Outsource City, Dubai, UAE (hereinafter referred to as
“you” or the “Customer” which expression, where the contract so requires, shall include its successors, administrators and assigns).

Our Ref: CMB ISB 260143 13 August 2026
Dear Sir/Madam,

RENEWAL WITH AMENDMENT OF BANKING FACILITIES — Account Number: 023-778103

Following the Review, we are pleased to renew your facilities (the "Facilities") as set out in the chart "The Facilities" attached hereto as
Schedule 1 (The Facilities). This facility offer letter (the "Facility Offer Letter") sets out the agreed amendments to facility offer letter ref:
CMB ISB 266301 dated 16 March 2026 (the "Existing FOL"). All other terms of the Existing FOL will remain in full force and effect.

This Facility Offer Letter along with Existing FOL is subject to the terms and conditions set out in the attached booklet entitled "General
Terms and Conditions Applicable to Corporate Banking Facilities" the "Original Terms and Conditions") as amended by a letter of
deviation dated [on or about the date hereof] and entered into between the Bank and the Customer (the "Letter of Deviation"). Any reference
to the "Terms and Conditions" in this Facility Offer Letter shall be deemed to be a reference to the Original Terms and Conditions as
amended by the Letter of Deviation.

This Facility Offer Letter and any request made by the Customer for a Trade Service (as defined in the Standard Trade Terms) shall
incorporate the Standard Trade Terms as thought they were set out in full. The Customer confirms that it has read and understood the
Standard Trade Terms and agrees that this Facility Offer Letter and any request made for a Trade Service incorporates the Standard Trade
Terms and that the Standard Trade Terms-apply-to-suchrequested Trade Service.

Customer: Bank:
/s/ NE /s/ VA
/s/ SA

HSBC Bank Middle East Limited
HSBC Tower,

Downtown Dubai, PO Box 66, UAE

Tel: +971 442 35168

Website: www.hsbc.ae

Incorporated in the Dubai International Finance Centre Regulated by
the Central Bank of the U.A.E. and lead regulated by the Dubai
Financial Services Authority.



Our Ref: CMB ISB 258846
Letter Date: 13 August 2026

By confirming you acceptance to this letter, a formal and binding agreement will be constituted between us.

In the event of a conflict between the terms of this Facility Offer Letter and the Existing FOL, or any previously signed facility offer letter,
the terms of this Facility Offer Letter shall prevail. Unless otherwise defined in this Facility Offer Letter, capitalized terms shall have the
meaning ascribed to them in the Terms and Conditions (as defined in the Existing FOL).

For the avoidance of doubt:

A) any reduction to and/or cancellation of the Credit Limit of one or more Facilities contained in this Facility Offer Letter shall become
effective immediately on the date indicated at the beginning of this Facility Offer Letter regardless of the counter signature of the
Customer; and

B) nothing in this Facility Offer will affect the right of the Bank to carry out any of the following with respect to uncommitted Facilities
(i) undertake a Review of the Facilities; (ii) reduce, cancel, withdraw (or determine whether or not to permit a Drawdown in relation
to) any Facilities; (iii) request the repayment on demand of the Facilities including the right to call for cash cover on demand for
Contingent Facilities, in each case pursuant to the terms of the Facility Documents.

The total principal amount of the Facilities which may be outstanding at any time is USD51,050,000/-(US Dollar Fifty-One Million Fifty
Thousand only).

The Facilities under the Existing FOL shall be amended as set out in Schedule 1 (The Facilities) hereto.

Fees

Renewal Fee: A renewal fee of 0.20% of the total facilities shall be payable to the Bank by the Customer upon acceptance of this Facility
Offer Letter.

Commitment Fee: A commitment fee of 0.30% of the unutilised portion of the committed Post Shipment Seller Loans Facility shall be
payable to the Bank by the Customer on a quarterly basis.

Further Fees and Charges- The Customer will pay the fees, commission, charges and costs as set out in the Tariff and Charges (available on
the Website) unless otherwise agreed with the Bank and detailed in section "Non-standard Pricing" of Schedule 1 (The Facilities) to the
Facility Offer Letter. The Tariff and Charges is subject to variation at the Bank's sole discretion from time to time.
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Security/Collateral

In addition to any Security and/or guarantee and/or collateral previously provided to the Bank, the Customer must provide the following
Security and/or guarantee and/or collateral together with the countersigned original of this Facility Offer Letter, otherwise in accordance with
the timeline indicated hereunder:

Item Details

1 USDS53,550,000/-Corporate guarantee from IBEX Limited, Bermuda in favour of the Bank together with the Global
Relationship Manager certificate. Upon receipt of the corporate guarantee, the Existing CGR (as defined below will be released).

2 UAE Law security agreement over all Customer's receivables in favour of the Bank duly registered with the competent registry.

The following Security will remain in full force and effect:

Item Details

1 USD52,550,000/- Corporate guarantee from IBEX Limited, Bermuda (the "Existing CGT")

2 AED940,000/-cash margin will be released upon receipt of the USD53,550,000/-Corporate Guarantee mentioned above.

Further Conditions
The following conditions shall apply to the Facilities:

Item Details

1 The Trade Finance Facilities are subject to the Standard Trade Terms. The Reference Rate (other than an Overnight Rate)
applicable to Trade Finance Facilities shall be calculated in accordance with clause 6.1(a) of the Terms and Conditions. For the
purpose of this Facility Offer Letter, “Trade Finance Facility” means a Guarantee Line Facility, an Import Line Facility, an
Import Cash Line Facility and an Export Cash Line Facility. Unless otherwise indicated in Schedule 1 (The Facilities) to this
Facility Offer Letter, the Customer shall pay to the Bank (where applicable) a commission in the amount set out in the Tariff of
Charges from time to time applicable.

2 The Commercial Card Facility shall be subject to the Commercial Card Terms and Conditions. The Customers agrees, that
unless otherwise agreed, a person who according the the Bank's record is authorized to sign on behalf of the Customers, can also
sign any Commercial Card Application Form and request cards to be issued within the approved Commercial Card Facility
Credit Limit.

3 The Customer shall immediately notify in writing the Bank in case there is a change in its ownership from the one existing as as
the date of the Facility Offer Letter

4 The Customer shall ensure that 100% of its credit turn over (CTO) shall be routed through its account with the Bank.

5 If, at any time the Receivables Coverage Ratio is not met, the Bank, without prejudice to any other right available to it pursuant
to the Facility Documents, the DACA and any other document referred to thereunder, shall be entitled to send to HBUS a
Disposition Notice (as defined in the DACA) direction HBUS to transfer on the Customer's account with the Bank an amount
sufficient to restore the Receivables Coverage Ratio.
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Save as stated otherwise, the terms of this Facility Offer Letter shall continue to apply unless, further to a Review, the Bank sends to the
Customer a new, revised, or supplemental Facility Offer Letter in accordance with Clause 10.2 of the Terms and Conditions, or a notice of
cancellation in accordance with Clause 2.3 of the Terms and Conditions.

To accept the above offer, please arrange to sign and return a copy of this letter along with the stipulated Security Agreements on or before 11
October 2026 after which time this offer, if not accepted, will be deemed to have lapsed. The Bank reserves the right to withdraw this
Facility Offer Letter at any time before it is accepted by you.

Yours faithfully
For and on behalf of
HSBC Bank Middle East Limited

s/s Vikas Agarwalla [s/ Mauli Nanavati
Vikas Agarwalla Mauli Nanavati
Authorised Signatory Authorised Signatory
Enclosed:
1. General Terms and Conditions Applicable to Corporate Banking Credit Facilities
2. Term SOFR Schedule
3. Security Agreement
4. Letter of Deviation
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Dear Sirs,

I/We AGREE AND ACCEPT the offer contained in this letter. I/'We also acknowledge that I/We have received, fully read and understood the
Existing FOL and the “General Terms and Conditions Applicable to Corporate Banking Credit Facilities” (the "Terms and
Conditions") as amended by a letter of deviation (the "Letter of Deviation") dated [on or about the date hereof] and expressly agree to be
bound by them.

For and on behalf of
Ibex Global FZ-LLC

/s/ Nadeem Elahi /s/ Syed Mohammad Adnan

(Signature of person who has the authority to Borrow)

Name: Nadeem Elahi Syed Mohmmad Adnan
Title:  Authorized Signatory Authorized Signatory
Date: September 8, 2026 September 8, 2026

Note: This is an important legal document. HSBC Bank Middle East Limited strongly recommends that you seek the advice of your
solicitor or other legal adviser prior to signing this document.
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SCHEDULE 1 (The Facilities)

Ref. | Amount Account(s) No./Product Non-Standard Pricing Tenor/Expiry Date/Interest Period/
Interest Payment Date/Other
Terms
1.0 Guarantee Line AED3,672,000/-(Credit | Purpose: For issuance of guarantees
Limit)
AED3,672,000/- (Sub Limit) PEB Maximum Tenor: 12 months
(AMENDED)
AED?3,672,000/-(Sub-Limit) AMENDED Maximum Tenor: 4 months
(NEW)
AED?3,672,000/-(Sub-Limit) PEB, TEB Tenor: Open ended
(AMENDED)
2.0 [Commercial Cards
Credit Limit Other Terms
USD50,000/-
Revolving Loan for Post
Shipment Seller Loans
3.0 |(committed) (AMENDED) Purpose: To discount invoices

Availability Period: Subject
to the conditions precedent
being met, from the signing
date of the Revolving Loan
Agreement until the date

Commitment: Reference Rate: 3M  |falling 3 months prior to the

USD50,000,000/- Term SOFR

Final Repayment Date

Repayment: Each
Loan shall be repaid
at the end of its
Interest Period

Final Repayment Date: Sixty (60)
months from the date of the
Revolving Loan Agreement

This table shall be read in conjunction with the Revolving Loan Agreement ref: CMB ISB 241159 dated 22 October 2024.

The amendments noted above shall apply to all Loans outstanding under the Revolving Loan Facility.
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GLOSSARY:

Overdraft Facility

UOR: Unauthorized Overdraft Rule

Guarantee Line

APG: Advance Payment Guarantee; CGB: Credit Facility Guarantee; FNG: Financial Guarantee; PEB: Performance Bond Guarantee; TEB: Tender
Bond Guarantee;
REB: Retention Bond Guarantee; CGA: Custom Tax Guarantee

Import Line

DC: Documentary Credit; SDC: Financial Standby Letter of Credit; BR: Bill Receivable; SDG: Trade related Standby Letter of Credit; SDN:
Performance Standby Letter of Credit

Import Cash Line Facility

AVL: Availisation; BR: Bill Receivable; LDC: Clean (Local) Documentary Credit: CIL: Post Shipment Buyer Loan; DTL: Post Shipment Buyer Loan
(Domestic) DPB: Deferred Payment Bill; DPC: Deferred Payment Credit; DC: Documentary Credit; PNP: Pre Shipment Buyer Loan; SGT: Shipping

Guarantee; SDN: Performance Standby Letter of Credit; SDG: Trade related Standby Letter of Credit; AWR: Shipping Guarantee/Airway Bill Release
Order; SDC: Financial Standby Letter of Credit

Export Line Facility

BAP: Bills Purchased Documents against Acceptance Non DC; BPP: Bills Purchased on Delivery against Payment Non DC; BAC: Bills Purchased on
Documents against Acceptance DC; BPC: Bills Purchased Under other Bank DC’s; BCA: Documents Against Acceptance; IBC: Documents Against
Payment; LAE: Loan Against Exports; PC: Packing Credit
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EACH PAGE
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HSBC BANK MIDDLE EAST LIMITED - UAE BRANCH

GENERAL TERMS AND CONDITIONS

APPLICABLE TO CORPORATE BANKING CREDIT FACILITIES

Updated as of 1 November 2025.

These general terms and conditions (hereinafter the “Terms and Conditions™) shall apply to each Facility (as defined below) made available to a Customer (as defined
below) pursuant to a Facility Offer Letter (as defined below) unless expressly excluded in a Facility Offer Letter. These Terms and Conditions shall be read in conjunction
with the provisions of the relevant Facility Offer Letter and, where applicable, the Standard Trade Terms (as defined below).

Contents

1 Definitions and Interpretation

2 Uncommitted Facilities, Drawdown Request, On-demand Repayment
3 Purpose

4 Representations and Warranties

5 Undertakings

6 Payments

7 Severability

8 Set-Off

9 Security

10 Review

11 Fees Costs and Expenses

12 Currency Indemnity and Facility Currency
13 Changes in Circumstances

14 Force Majeure

15 No Waiver
16 Joint and Several Liability
17 Benefit of Agreement

18 Assignment

19 Limitation Periods

20 Communications

21 Amendments and Termination

22 Examination of Statements of Account

23 Material Interests
24 Financial Crime Risk Management Activity
25 Confidentiality

26 Governing Law and Jurisdiction
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1 Definitions and Interpretation

1.1 Unless otherwise indicated, capitalised terms used herein shall have the meaning ascribed to them in the Facility Offer Letter. In these Terms and Conditions:
Account means each account that the Customer holds with the Bank from time to time.

AED or dirham denote the lawful currency of the United Arab Emirates.

Alternative Currency means such currency, other than the Facility Currency, in which the Bank may agree to provide some or all of the Facilities from time to time.
Aggregate Limit has the meaning ascribed to it in the Facility Offer Letter.

Authorisation means an authorization, consent, approval, resolution, licence, exemption, filing, notarisation or registration.

Authority means any judicial, regulatory, public or government agency authority, Tax Authority, securities or futures exchange, or law enforcement body having
jurisdiction over any member of the HSBC Group, or any agents thereof.

Availability Period means, in respect of a Facility, the period defined as such in the relevant section of the Facility Offer Letter.

Bank means HSBC Bank Middle East Limited acting through its branches in the Country.

Banking Day has the meaning ascribed to it in the applicable RFR Schedule.

Base Rate means, in relation to any utilisation in sterling, the Bank of England’s Bank Rate as published by the Bank of England from time to time, provided that if such
rate is less than zero, it shall be deemed to be zero.

Break Costs means (other than in respect of a Facility for which the Reference Rate is an Overnight Rate) the amount (if any) by which: (a) the interest (excluding the
Margin) which the Bank should have received for the period from the date of receipt of all or any part of a Loan to the last day of the current Interest Period in respect of
that Loan, had the principal amount been paid on the last day of that Interest Period; exceeds (b) the amount which the Bank would be able to obtain by placing an amount
equal to the principal amount received by it on deposit with a leading bank for a period starting on the Business Day following receipt or recovery and ending on the last
day of the current Interest Period.

Business Day means:

a. for the purpose of ascertaining the Fixing Date for EIBOR, a day on which banks are generally open for business in Dubai;

b. for the purpose of ascertaining the Fixing Date for EURIBOR, a TARGET Day;

c. for the purpose of ascertaining the Fixing Date for TIBOR, a day other than a Saturday or Sunday on which banks are open for general business in Tokyo;

d for the purpose of a Loan for which the Reference Rate is an Overnight Rate, in relation to the determination of the first day or the last day of an Interest Period or
otherwise in relation to the determination of the length of such an Interest Period, a Banking Day relating to that Loan;

€. in relation to payments (other than payments in euro), a day on which commercial banks and FX markets are generally open for business in the principal financial
centre for the currency of such payment;

f. inrelation to payments in euro, a TARGET Day; and

g. in relation to notices or other communications, a day on which commercial banks and FX markets are open for general business in the country of the recipient of

such notice or other communication.
Central Bank Rate means:

a. for a Facility in USD, the “Central Bank Rate” as specified in the Overnight SOFR Schedule or the Term SOFR Schedule, as applicable to the Facility Offer Letter;

b. for a Facility in GBP, the “Bank of England Bank Rate™ as specified in the Overnight SONIA Schedule or the Term SONIA Schedule, as applicable to the Facility
Offer Letter;

[ for a Facility in EUR, the “European Central Bank Rate™ as specified in the Facility Offer Letter;

d. for a Facility in CHF, the “Central Bank Rate™ as specified in the Overnight SARON Schedule to the Facility Offer Letter; and

c. for aFacility in JPY, the Central Bank Rate” as specified in the Overnight TONAR Schedule or the TORF Schedule, as applicable to the Facility Offer Letter.

CHEF or Swiss Franc denote the lawful currency of the Swiss Confederation.

Compliance Obligations means the obligations of any member of the HSBC Group to comply with: (a) any Laws or international guidance and internal policies or
procedures; (b) any valid demand from an Authority or reporting, regulatory trade reporting, disclosure or other obligations under any Law and (c) Laws requiring the Bank
to verify the identity of its Customers.

Confidential Information means any non-public information relating to the Customer.

Contingent Facility means each Facility for which the Bank, pursuant to the Facility Documents, has the right to require cash collateral.

Controlling Persons shall have the meaning as defined under local or foreign tax laws, regulatory guidance or intergovernmental agreements or intergovernmental
cooperation agreements.

Country means the United Arab Emirates.

Credit Limit has the meaning set out in the Facility Offer Letter.

Customer means the entity to whom the Bank offered to make available a Facility as indicated in the Facility Offer Letter.

Customer Information means Personal Data, Confidential Information and/or Tax Information.

Default Interest Rate means, in respect of any Facility:

a. the interest rate stipulated in the relevant section of the Facility Offer Letter to be applicable to any sum due, but unpaid, to the Bank under the Facility Documents,
as shall be calculated by the Bank on a daily basis for the period in which such sum remains unpaid and which shall be payable by the Customer on demand; or
b. if no such interest rate is stipulated in the Facility Offer Letter, the rate stipulated in the then current Tariff and Charges.

Dispute means any dispute arising out of or in connection with a Facility or any of the Facility Documents, including any dispute relating to the existence, validity or
termination of the Facility Documents (or any part thereof) or any non-contractual rights or obligations arising from or in connection with the Facility Documents.
Drawdown means a utilisation of all or any part of a Facility, including the issuance of a Documentary Credit or an Instrument (both as defined in the Standard Trade
Terms).

ECB Rate means in relation to any utilisation in EUR the fixed rate for the main refinancing operations of the European Central Bank, or, if that rate is not published, the
minimum bid rate for the main refinancing operations of the European Central Bank, each as published by the European Central Bank from time to time provided that if in
cither case such rate is less than zero, it shall be deemed to be zero.
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EIBOR means, in relation to any Facility denominated in AED, the applicable Screen Rate as of the Specified Time on the relevant Fixing Date and for a period equal in

length to the Interest Period of that Drawdown.

Entity Status Information means any information relating to a corporate entity, including but not limited to, its 'Substantial Owners' or 'Controlling Persons' (as

appropriate), its place of organisation, tax residence status, forms W9, W8-BEN-E as appropriate and if applicable, a 'self-certification’ form (as defined under local law,

under an intergovernmental agreement with the United States of America or another Tax Authority) or other documentation as may be required to establish the entity's

status.

EURIBOR means, in relation to any Facility denominated in EUR, the applicable Screen Rate as of the Specified Time on the relevant Fixing Date and for a period equal

in length to the Interest Period of that Drawdown.

EUR or euro denote the single currency of each member state of the European Union that has the euro as its lawful currency in accordance with legislation of the European

Union relating to Economic and Monetary Union.

Facility Documents means the Facility Offer Letter, these Terms and Conditions, the Security Agreements, the Standard Trade Terms and the related documents referred

to therein and any other documents designated as such by the Bank.

Facility means each corporate banking credit facility listed in the Facility Offer Letter.

Facility Currency means the currency for a Facility stipulated in the Facility Offer Letter.

Facility Currency Equivalent means, in respect of any amount denominated in an Alternative Currency, such amount in the Facility Currency as shall be calculated by

reference to the Bank's then current spot rate of exchange for the sale of the relevant currency of denomination against the Facility Currency.

Facility Offer Letter means the facility offer letter entered into between the Bank and the Customer containing, among other things, the details of each Facility and

incorporating these Terms and Conditions as amended, restated, varied or supplemented from time to time.

Financial Crime means money laundering, terrorist financing, bribery, corruption, tax evasion, fraud, evasion of Sanctions, and/or violations, or attempts to circumvent or

violate any Laws or regulations relating to these matters.

Final Repayment Date means, in respect of a Term Loan Facility or a Revolving Loan Facility, the date defined as such in the relevant section of the Facility Offer Letter.

Financial Crime Risk Management Activity has the meaning set out in clause 24.1 below.

Financial Information means any financial or other documentation or information relating to the Customer or any Account including but not limited to account names,

numbers and references, values, gains, losses, credits, withdrawals, bal transfers and iated instructions from time to time.

Fixing Date means:

a. for Facilities other than Overdraft Facilities, 2 (two) Business Days prior to (i) the relevant Drawdown date and (ii) the first day of each Interest Period thereafter;
and

b. for Overdraft Facilities, 2 (two) Business Days prior to the first day of each Interest Period.

FX means foreign exchange.

FX Contract means a FX Flexi-Forward Contract, a FX Forward Contract or a FX Spot Contract.

FX Flexi-Forward Contract means an over-the-counter FX cash-settled transaction entered into with the Bank for the purchase or sale of a specified amount of one

currency for another at an agreed price for settlement at any time within a specified time period in the future (with a tenor not exceeding one year from its trade date and a

settlement time period not exceeding three months).

FX Forward Contract means an over-the-counter FX cash-settled transaction entered into with the Bank for the purchase or sale of a specified amount of one currency for

another at an agreed price for settlement on a specified date in the future (with a tenor not exceeding one year from its trade date).

FX Spot Contract means an over-the-counter FX cash-settled transaction entered into with the Bank for the purchase or sale of a specified amount of one currency for

another at the current exchange rate for immediate settlement.

GBP and sterling denote the lawful currency of the United Kingdom.

HSBC Group means HSBC Holdings ple, its affiliates, direct and indirect subsidiaries, related bodies corporate, associated entities and undertakings and any of their

branches and “member of the HSBC Group™ shall be construed accordingly.

Indebtedness means any indebtedness for or in respect of the issuance of any bonds, any moneys borrowed or any debit balances at any bank or financial institution

including any obligation (whether incurred as principal or surety) for the payment or repayment of moneys, whether present or future, actual or contingent.

Information means Personal Data and Tax Information.

Insolvent means, in relation to a person, any of the following:

a. it is unable or admits inability to pay its debts as they fall due;

b. itis deemed, or is declared, to be unable to pay its debts under any applicable Laws;

c. it suspends or threatens to suspend making payments on any of its debts;

d. by reason of actual or anticipated financial difficulties, it commences negotiations with one or more of its creditors with a view to rescheduling any of its
Indebtedness;

c. aresolution is passed for its voluntary winding up;

f. a court order is issued against it declaring its bankruptcy or insolvency, or otherwise notifies the Bank that it is subject to any form of bankruptcy or insolvency
proceedings;

g. a petition for a bankruptcy order (or any equivalent) is presented against it;

h. any corporate action, legal proceedings or other procedure or step is taken in relation to the suspension of payments, a moratorium of any Indebtedness, winding-

up, dissolution, administration or reorganisation (by way of voluntary arrangement, scheme of arrangement or otherwise) in respect of it; or

i any court appoints a liquidator, receiver, administrative receiver, administrator, compulsory manager or other similar officer over it or any of its assets, or any
analogous procedure or step is taken in any jurisdiction.

Interest Period means:

a. for a Facility (including any Term Loan Facility and any Revolving Loan Facility) other than an Overdraft Facility or a Trade Finance Facility, the period as
specified in the applicable Facility Offer Letter and, to the extent applicable, further defined in the applicable Term Loan Agreement and/or the applicable
Revolving Loan Agreement;

Page 3 of 24
HSBC Bank Middle East Limited s gsnall ¥ B0 (o (o O AT Sy
HSBC Tower, o ol O
Downtown Dubai, PO Box 66, UAE antidl L el LY e BB 0 o L Lo
Tel: +971 442 35168 +AVY £4Y Yo TA -ails
Website: www.hsbe.ae www.hsbe.ae 155 Y &85l

Incorporated in the Dubai Intemational Finance Centre Regulated by the Central Bunk of the UAE ~ Cipas o ol ooty olel A 0 S A4 b
andlead regulated by the Dubai Financial Services Authority. Alolt ol o Ak fd o ] ol altiil] maindng g S el Banell B pmdl Sl LYY

EXHIBIT 10.2B



X Hsee

b. for an Overdraft Facility, each calendar month beginning on and including the first day of the month; and

c. for a Trade Finance Facility, each period for which interest accrues in accordance with the Standard Trade Terms.

JPY and Japanese yen, denote the lawful currency of Japan.

Law means any law (including common or customary law), statute, constitution, decree, judgment, treaty, regulation, directive, by-law, order or any other legislative
measure of any government, supranational, local government, statutory or regulatory body or court and the term regulation includes any regulation, rule, official directive,
request or guideline (whether or not having the force of law) of any governmental, intergovernmental or supranational body, agency, department or regulatory, self-
regulatory or other authority or organisation, including those of the Country.

Loan means a loan made or to be made under a Facility or the principal amount outstanding for the time being of that loan.

Loss means any claims, charges, costs (including, but not limited to, any legal or other professional costs), damages, debts, expenses, Taxes, liabilities, and any other
payments or losses of any kind (including, but not limited to, any currency or exchange loss), obligations, allegations, suits, actions, demands, causes of action, proceedings
or judgments of any kind however calculated or caused, and whether direct or indirect, consequential or incidental.

Margin has the meaning ascribed to it in the Facility Offer Letter.

Material Adverse Effect means an event which could reasonably be expected to have a material adverse effect on:

a. the business, operations, property, condition (financial or otherwise) or prospects of the Customer; or
b. the ability of the Customer or, where applicable, a guarantor, to perform its obligations under the Facility Documents; or
c. the validity or enforceability of, or the effectiveness or ranking of any Security granted or purporting to be granted pursuant to any of, the Facility Documents or

the rights or remedies of the Bank under any of the Facility Documents.
Mid-Point Fed Funds Target Rate means, in relation to any utilisation in dollars for any day, (a) the short-term interest rate target set by the U.S. Federal Open Market
Committee as published by the Federal Reserve Bank of New York from time to time; or (b) if that target is not a single figure, the arithmetic mean of: (i) the upper bound
of the short-term interest rate target range set by the U.S. Federal Open Market Committee and published by the Federal Reserve Bank of New York; and (ii) the lower
bound of that target range provided that if in either case such rate is less than zero, it shall be deemed to be zero.
Overnight Rate has the meaning given to it in the Ovemnight SOFR Schedule, the Overnight SONIA Schedule, the Overnight SARON Schedule and the Overnight
TONAR Schedule, as applicable.
Personal Data means any information concerning an individual or an entity and allowing the identification of that individual or entity, including potentially sensitive
personal data.
Reference Rate means the rate applicable to a Facility as set out in the Facility Offer Letter.
Review means the review by the Bank of the terms and conditions of the Facilities and the Facility Documents carried out in accordance with Clause 10 (Review) of these Terms
and Conditions.
Review Fee means the fee payable by the Customer to the Bank pursuant to clause 10 (Review) below.
Revolving Loan Agreement means the agreement executed between the Bank and the Customer setting out the term and conditions pursuant to which the Bank is
available to provide the Revolving Loan Facility to the Customer.
Revolving Loan Facility means any Facility defined as such in the Facility Offer Letter and whose terms and conditions are set forth in the Revolving Loan Agreement.
RFR Schedule means:

a. in relation to Facilities denominated in USD: the Overnight SOFR Schedule and the Term SOFR Schedule;
b. in relation to Facilities denominated in GBP: the Overnight SONIA Schedule and the Term SONIA Schedule;
. inrelation to Facilities denominated in Swiss Francs: the Overnight SARON Schedule;

d in relation to Facilities dnominated in JPY: the Overnight TONAR Schedule or the TORF Schedule;

in each case as applicable to the Facility Offer Letter.

Sanctions means the sanctions laws, regulations, embargoes or restrictive measures administered, enacted or enforced by any of the Sanctions Authorities.

Sanctions Authorities means the United States Department of the Treasury’s Office of Foreign Assets Control, the United States Department of State, the United Nations

Security Council, the European Union, His Majesty’s Treasury, the Hong Kong Monetary Authority, the United Arab Emirates, or other relevant sanctions authorities.

SARON Screen Rate has the meaning ascribed to it in the Overnight SARON Schedule to the Facility Offer Letter.

Screen Rate means:

a. in relation to EIBOR, the Emirates interbank offered rate administered by the Central Bank of the United Arab Emirates (or any other person which takes over the
administration of that rate) for dirhams and the relevant period displayed on www.centralbank.ae (or any replacement Central Bank of United Arab Emirates page
which displays that rate or on the appropriate page of such other information service which publishes that rate from time to time in place of the Central Bank of the
United Arab Emirates);

b. in relation to EURIBOR, the euro interbank offered rate administered by the European Money Markets Institute (or any other person which takes over the
administration of that rate) for a period equal to the Interest Period, as displayed on page EURIBORO1 of the Thomson Reuters screen (or any replacement
Thomson Reuters page which displays that rate), or on the appropriate page of such information service which publishes that rate from time to time in place of
Thomson Reuters. If such page ceases to be available, the Bank (after consultation with the Customer) may specify another page or service displaying the
appropriate rate;

c. in relation to TIBOR, the Tokyo interbank offered rate administered by Ippan Shadan Hojin JBA TIBOR Administration (or any other person which takes over the
administration of that rate) for a period equal to the Interest Period, as displayed on the appropriate page of the Thomson Reuters screen and designated as
Japanese Yen TIBOR provided that if the screen page is replaced, not available or such service ceases to be available, the Bank may specify another page or
service displaying the appropriate rate.

Security means any mortgage, charge, pledge, lien or other security interest securing any obligation of the Customer or any other agreement or arrangement having a

similar effect provided by a person as security for the Customer's obligations pursuant to the Facility Documents including the security granted pursuant to any Security

Agreements and any collateral provided pursuant to clause 9.2 below.

Security Agreement means each of the documents listed under section “Security/Collateral” of the Facility Offer Letter.
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Services means (without limitation) (a) the opening and maintaining of the Accounts, (b) the provision of credit facilities and other banking products and services to the
Customer, including securities dealing, investment advisory, broker, agency, custodian, clearing or technology procuring services, and (c) the maintenance of the Bank’s
overall relationship with the Customer, including marketing or promoting the Services or other financial services or related produets to the Customer.

SINB Policy Rate has the meaning ascribed to the term “Central Bank Rate” in the Overnight SARON Schedule.

SOFR Screen Rate has the meaning ascribed to it in the Overnight SOFR. Schedule.

SONIA Screen Rate has the meaning ascribed to it in the Overnight SONIA Schedule.

Specified Time means:

a. in relation to EIBOR, 12:00 pm Dubai time, on the relevant Fixing Date;

b. in relation to EURIBOR, 11:00 am Brussels time, on the relevant Fixing Date;

c. in relation to TIBOR, 11:00 am Tokyo time, on the relevant Fixing Date.

Standard Trade Terms means:

a. the Bank’s standard trade product terms (as amended from time to time) a copy of which has been or will be provided by the Bank to the Customer or which can
be accessed, read and printed by the Customer available at http:/www.gbm hsbe.com/gtrfstt; or ¢as the case may be);

b. those Bank standard trade product terms and conditions set out in the applicable “Trade Financing General Agreement” executed or to be executed between the

Customer and the Bank before the Customer can utilise any Trade Finance Facility availed under the Facility Offer Letter.

Substantial Owner shall have the meaning as defined under local or foreign tax laws, regulatory guidance or intergovernmental agreements or intergovernmental

cooperation agreements

Sub-Limit means, in relation to a Facility, the "Sub-Limit"” for such Facility as set out in the Facility Offer Letter.

TARGET2 means the Trans-European Automated Real-time Gross Settlement Express Transfer payment system which utilises a single shared platform and which was

launched on 19 November 2007.

TARGET Day means any day on which TARGET2 is open for the settlement of payments in EUR.

Tariff and Charges means the document named "Corporate Tariff and Charges" from time to time applicable and available at the Bank's corporate branches, or for

download from the Website.

Tax means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature, or any other deduction, withholding or retention of a similar nature

(including any penalty, or interest and additions payable in connection with any failure to pay or any delay in paying any of the same) that is imposed by any government or

other Tax Authority in respect of any payment under any Facility other than any stamp tax.

Tax Authority means any domestic or foreign tax, revenue, fiscal or monetary authority.

Tax Information means:

a. in respect of an individual customer, any documentation or information relating to an individual, an individual's identity or tax status including but not limited to
an individual's name(s), residential address(es), age, date of birth, place of birth, nationality, citizenship, tax residence, domicile for tax purposes, tax identification
number (if appropriate) personal and marital status, and shall include where applicable Forms W9 and W8-BEN, as issued by the Internal Revenue Service of the
United States of America as amended, supplemented or substituted from time to time, or a self-certification form as defined under local or foreign laws, regulatory
guidance, intergovernmental agreements or intergovernmental cooperation agreements; or

b. in respect of a customer that is an entity, any documentation or information for the entity or the entity's individual beneficial owner, "Substantial Owners" or
"Controlling Persons" relating, directly or indirectly, to (i) Entity Status Information; or (ii) an individual or an individual's identity or tax status (where such
individual is a "Controlling Person", "Substantial Owner" or beneficial owner of a designated account), including but not limited to such individual's name(s),
residential address(es), age, date of birth, place of birth, nationality, citizenship, tax residence, domicile for tax purposes, tax identification number (if appropriate)
personal and marital status and (where applicable) Forms W9 and W8-BEN, maintain, disclose and report tax and account specific Financial Information to any
local or foreign tax or fiscal authority.

Terms and Conditions means these “General Terms and Conditions Applicable to Corporate Banking Credit Facilities” (together with any relevant Appendices) as they

are amended, restated, varied, supplemented, novated, superseded or otherwise changed in accordance with Clause 21 (Amendments and Termination) below .

Term Loan Agreement means the agreement executed between the Bank and the Customer setting out the terms and conditions pursuant to which the Bank is available to

provide the Term Loan Facility to the Customer.

Term Loan Facility means any Facility defined as such in the Facility Offer Letter and whose terms and conditions are set forth in the Facility Offer Letter (including its

annexes) and the relevant Term Loan Agreement.

Term SOFR Reference Rate has the meaning ascribed to it in the Term SOFR Schedule.

Term SOFR Screen Rate has the meaning ascribed to it in the Term SOFR Schedule.

Term SONIA Rate has the meaning ascribed to it in the Term SONIA Schedule.

Term SONIA Screen Rate has the meaning ascribed to it in the Term SONIA Schedule.

TIBOR means, in relation to any Facility denominated in JPY, the applicable Screen Rate as of the Specified Time on the relevant Fixing Date and for a period equal in

length to the Interest Period of that Drawdown.

TONAR Screen Rate has the meaning ascribed to it in the Overnight TONAR Schedule.

TORF Reference Rate has the meaning ascribed to it in the TORF Schedule.

TORF Screen Rate has the meaning ascribed to it in the TORF Schedule.

Trade Finance Facility means a Facility which is subject to the Standard Trade Terms and designated as such in the Facility Offer Letter.

USD and dollars denote the lawful currency of the United States of America.

‘Website means the Bank's website located at www.business.hsbc.ae.

12 Interpretation:

a.  Allreferences to dates and times shall be to the Gregorian calendar and the time of the Country, respectively.
b.  Any reference to a "month" is a reference to a period starting on one day in a calendar month and ending on the numerically corresponding day in the next
calendar month (and any reference to "months” shall be construed accordingly) provided however that, if a period starts on the last Business Day in a calendar
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month and there is no numerically corresponding day in the month in which that period ends, that period shall end on the last Business Day in that calendar
month.
c.  Any reference to a person or persons means any individual, firm, company, corporation, government, state or agency of a state or any association, trust, joint
venture, consortium, partnership or other entity (whether or not having separate legal personality).
d.  Unless otherwise specified, any reference to a clause is a reference to a clause within these Terms and Conditions.
¢.  References to the singular include the plural and vice versa.
f. In the event of any conflict between these Terms and Conditions and any special terms and conditions set out in the Facility Offer Letter, or any other related
agreement thereto, then those other terms and conditions shall prevail.
g.  Anyreferences to "includes” or "including” shall be a reference to includes or including without limitation.
h.  Anyreferences to a central bank rate shall include any successor rate to, or replacement for, that rate.
i.  Anyreferencesto apage or screen of an information service displaying a rate shall include:
i any replacement of that information service which displays that rate; and
il the appropriate page of such other information service which publishes that rate from time to time in place of that information service,
and, if such page or service ceases to be available, shall include any other page or service displaying that rate specified by the Bank after consultation with the
Customer.
13 Notwithstanding any applicable Law, a person (other than a member of the HSBC Group) who is not a party to the Facility Documents has no right to enforce or
enjoy the benefit of any term of the Facility Documents.
1.4 The headings used in these Terms and Conditions are for convenience of reference only and are not to affect the construction of or to be taken into consideration in
interpreting these Terms and Conditions

2 Uncommitted Facilities, Drawdown request, on-demand repayment
2.1 The Customer may submit a Drawdown request for a Facility only upon the Bank confirming that it has received all of the documents and other evidence listed in the
Facility Documents, each in form and substance satisfactory to the Bank.
2.2 Without prejudice to clause 2.3 below, a Drawdown request is irrevocable and shall be considered as duly submitted if:
a.  the proposed Drawdown date for the Facility is a Business Day within the Availability Period (where applicable);
b.  the amounts already utilized under a Facility together with the amount of the proposed Drawdown do not cause the Aggregate Limit, or a Credit Limit, or a Sub-
Limit to be exceeded; and
c.  therequested Drawdown is in the Facility Currency, or if the Bank has provided its prior written consent to an Alternative Currency for a specific Drawdown, in
that Alternative Currency.
2.3 The Customer expressly acknowledges and agrees that:
a.  unless otherwise indicated in a Facility Document, all Facilities (other than Term Loan Facilities and Revolving Loan Facilities) shall be deemed uncommitted
and repayable on-demand. As a consequence, the Bank may in its sole and absolute discretion:
i. accept or reject a Drawdown request;
ii. cancel or reduce all or any of the unutilized Facilities;
iii. demand immediate repayment in full or in part of any amounts outstanding in respect of such Facilities at any time after the Customer has become insolvent
or has breached any provisions of any Facility Document,
iv. upon the expiry of 30 days’ notice having been given by the Bank, demand repayment in full or in part of any amounts outstanding in respect of such
Facilities, and/or
v. demand that a cash deposit be placed with the Bank by the Customer as full collateral to cover all contingent or unmatured liabilities of the Customer to the
Bank hereunder (as determined by the Bank).
b.  without prejudice to the rights of the Bank in clause 2.3 (a) above, if the Customer fails to deposit the cash collateral of the Bank pursuant to clause 2.3 (a)(v)
within 10 Business Days of the request being made, the Bank shall have the right, by notice to the Customer, to apply the commission pricing set out in the
Tariff and Charges in respect of the applicable Trade Finance Facility (and Instruments issued under the same) irrespective of any other commission amounts
detailed in the Facility Offer Letter, which shall be payable by the Customer in accordance with the Tariff and Charges.
24 The Customer further acknowledges and agrees that, by submitting a Drawdown request, the Customer confirms that the representations and warranties listed in
clause 4 (Representations and Warranties) below are true and accurate and will remain so as at the Drawdown date.

3 Purpose
The Customer shall apply all amounts borrowed under a Facility towards the purpose stipulated for such Facility in the Facility Offer Letter (and subject to the
relevant laws of the Country, the Bank is not bound to monitor or verify the application of any amount borrowed pursuant to the Facilities).

4 Representations and warranties
4.1 By countersigning the Facility Documents, the Customer represents and warrants to the Bank, on the date of the Facility Documents and on the dates set out in clause

4.2 below, that:

a. it is a corporation duly organized or incorporated, registered and validly existing under the laws of the jurisdiction of its organization or incorporation and, if
relevant under such Laws, in good standing;

b. ithas the power to enter into, deliver and perform and has taken all necessary actions for its entry into, delivery and performance of the Facility Documents and
any other documentation relating to the Facility Documents to which it is a party and the obligations expressed to be assumed by it under the Facility Documents
and any other documentation relating to the Facility Documents to which it is a party constitute legal, valid, binding and enforceable obligations on it in
accordance with their respective terms (subject to applicable bankruptey, reorganisation, insolvency, moratorium or similar laws affecting creditors’ rights
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gencrally and, subject as to enforceability, to equitable principles of general application (regardless of whether enforcement is sought in a judicial or arbitral
proceeding);

c. theentry into, delivery and performance by it of the transactions contemplated by the Facility Documents do not and will not violate or conflict with (i) any Law
applicable to it; (ii) any provision of its constitutional documents; (iii) any order or judgemnt of any court or other agency of government applicable to it, or any
of its assets; or (iv) any agreement or instrument binding upon it or its assets;

d.  all Authorisations required or desirable:

i. to enable it lawfully to enter into, exercise its rights and comply with its obligations in the Facility Documents;

il for the conduct of its business, trade and ordinary activities; and

iii. to make the Facility Documents admissible in evidence in its jurisdiction of incorporation,

have been obtained and are in full force and effect and all conditions of any such Authorisations have been complied with;

¢.  the choice of the governing law of the Facility Documents will be recognised and enforced in its jurisdiction of incorporation;

f.  any judgment obtained in relation to the Facility Documents in the jurisdiction of the governing law of the Facility Documents will be recognised and enforced
in its jurisdiction of incorporation;

g.  itis not necessary that the Facility Documents, (except for any Security Agreement governed by the Laws of the Country) be filed, recorded or enrolled with any
court or other autherity in its jurisdiction of incorperation or that any stamp, registration, notarial or similar Taxes or fees be paid on or in relation to the Facility
Documents or the transactions contemplated thereby;

h. itis not Insolvent and has no reason to believe, after having made a due and careful enquiry, that it is likely to become Insolvent in the foreseeable future;

i ithasagood, valid and marketable title to, or valid leases or licences of, and all appropriate Authorisations to use, the assets necessary to carry on its business as
presently conducted;

j. the claims of the Bank against the Customer under the Facility Documents will at all times rank at least pari passu with the claims of creditors of all its
unsecured unsubordinated Indebtedness;

k.  no material litigation, arbitration or administrative proceeding (including with respect to the bankruptcy, winding-up or dissolution of the Customer) before, by
or of any court, tribunal, governmental body, agency, authority, or official or any arbitrator is pending or (as far as the Customer is aware) has been threatened
against it or any of its assets (including but not limited to Sanctions, Financial Crimes, or ABC Laws (as defined below));

1. noevent or circumstance has occurred, or is continuing, in the last 180 days which might have a Material Adverse Effect;

m. all acts, conditions and things required to be done, fulfilled and performed in order to make the Facility Documents admissible in evidence have been or will be
done, fulfilled and performed;

n. each of its employees, staff, directors, agents or any other person who has access to any electronic dealing platform provided by the Bank to the Customer has
the authority, capacity and power to agree to such terms and conditions, pricing and any other obligations relevant to such transaction and to bind the Customer
accordingly, whether agreed orally, electronically, online or in writing;

o. the information supplied to the Bank in connection with the Facility Documents is true, complete and accurate in all material respects and the Customer is not

aware of any facts or circumstances that have not been disclosed to the Bank and which might, if disclosed, adversely affect the decision of a person considering

whether or not to provide the Customer with finance; and

it is entering into the Facility Documents, including each FX Contract, as principal and not as agent of any person or entity;

it has conducted its businesses in compliance with applicable anti-corruption laws, including the United Kingdom Bribery Act 2010, the United States Foreign

Corrupt Practices Act of 1977 or other similar Law in other jurisdictions, including the laws of the Country (the “ABC Laws”) and has instituted and maintained

policies and procedures designed to promote and achieve compliance with such ABC Laws;

T. neither it, nor any of its subsidiaries, directors, officers, employees, agents, or affiliates is an individual or entity (“Person”) that is, or is owned or controlled by
Persons that are, (i) the target/subject of any Sanctions, or (ii) located, organised or resident in a country, region, or territory that is, or whose government is, the
target/subject of Sanctions, including the Crimea region, the non-government controlled areas of Ukraine, Cuba, Iran, North Korea and Syria, other than to the
extent that such representation/warranty would result in a violation of Council Regulation (EC) No 2271/96, as amended;

s.  no Event of Default (as defined in any Facility Document) has occurred and is continuing and no such event or circumstance would occur as a result of its
entering into or performing its obligations under the Facility Documents or any Credit Support Document (as defined in Appendix B) to which it is a party.

ey

4.2 The representations and warranties in clause 4.1 will be deemed to be repeated every day (i) during the Availability Period (where applicable), (ii) when any amounts
under any Facility remain outstanding; (iii) on the date of any Drawdown; and (iv) on each date on which a FX Contract is entered into.
4.3 The Customer shall promptly notify the Bank if at any time any representation or warranty in the Facility Documents (including those in clause 4.1 above) ceases to
be correct.
5 Undertakings
5.1 Other than in the ordinary course of trading and on arms’ length terms, the Customer shall not:
a.  enter into a single transaction or a series of transactions (whether related or not) and whether voluntary or involuntary to sell, lease, transfer or otherwise dispose
of any asset;
b.  sell, transfer or otherwise dispose of any of its receivables on recourse terms;
c.  enter into any arrangement under which money or the benefit of a bank or other account may be applied, set-off or made subject to a combination of accounts;
d.  give any guarantee or indemnity to, or for the benefit of, any person or otherwise assume any liability, actual or contingent, in respect of any obligation of any
person; or
¢.  enter into any other preferential arrangement having a similar effect regardless of whether or not the arrangement or transaction is entered into primarily as a
method of raising Indebtedness or of financing the acquisition of an asset.
5.2 The Customer shall maintain insurance on and in relation to its business and assets with such reputable underwriters or insurance companies (as agreed with the Bank
(acting reasonably)) against such risks and to such extent as is usual for companies carrying on a business the same as or similar to that of the Customer. The Bank
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shall have the right to renew any of the Customer’s insurance policies on its own accord (and at the Customer’s cost and expense) if the renewed insurance policy is

not submitted to the Bank one week before the expiry date of the existing insurance policy.

The Customer shall:

a.  conduct its businesses in compliance with the Laws, including for the avoidance of doubt, the applicable ABC Laws;

b.  maintain policies and procedures designed to promote and achieve compliance with ABC Laws; and

c.  not directly or indirectly, use the proceeds of any Drawdown, or lend, contribute or otherwise make available such proceeds to any subsidiary, joint venture
partner or other person, (i) to fund any activities or business of or with any person, or in any country or territory, that, at the time of such funding, is, or whose
government is, the subject of Sanctions, (ii) in any other manner that would result in a violation of Sanctions by any person (including any person participating
in the Drawdown, whether as underwriter, advisor, investor or otherwise), other than to the extent that such undertaking would conflict with Council Regulation
(EC) No 2271/96, as amended; or (iii) to fund any activities or business directly or indirectly with Russia; or (iv) for any purpose which would breach ABC
Laws.

Except with the prior written consent of the Bank, the Customer shall not make any substantial change to the general nature of its business from that carried on by it at

the date of the Facility Offer Letter.

The Customer shall promptly provide any forms, documents, certificates or information requested by the Bank from time to time including with regard to the financial

condition, assets and operations of the Customer’s group and/or any member of the Customer’s group (including any requested amplification or explanation of any

item in the financial statements, budgets or other material provided by the Customer, any changes to management of the group, an up to date copy of its shareholders’

register and updated cash flow projections.

Unless otherwise agreed in writing by the Bank, the Customer shall provide to the Bank a copy of its consolidated audited annual financial statements by no later than

180 days from the end of its financial year.

The Customer shall immediately notify in writing the Bank in case there is a change in its ownership from the one existing as at the date of the Facility Offer Letter.

The Customer shall comply with its obligations described:

a.  inrespect of all Facilities, in the section "Further Conditions" in the Facility Offer Letter; and

b. inrespect of each Facility, in the section "Conditions” for such Facility in the relevant table of the Facility Offer Letter.

The Customer shall, at all times, obtain and comply with the terms of, and do all that is necessary to maintain in full force and effect all Authorisations required to

enable it to lawfully perform its obligations under the Facility Documents and each Facility thereunder.

The Customer shall comply in all material respects with all applicable Laws to which it may be subject if failure so to comply would materially impair its ability to

perform its obligations under the Facility Documents or any Facility thereunder.

The Customer shall promptly notify the Bank if at any time any representation or warranty in these Terms and Conditions ceases to be true, accurate or correct in any

material respect.
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6
6.1

Payments

The Reference Rate on any Drawdown is:

a.

for Trade Finance Facilities, the percentage rate per annum determined by applying the relevant Reference Rate for a tenor to be determined as follows:

(i) EIBOR Facilities
Drawdown Tenor Reference Rate Tenor
up to and including one week one-week EIBOR
more than one week and up to and including one month one-month EIBOR
more than one month and up to and including three months | three months EIBOR
more than three months and up to and including six months | six months EIBOR
more than six months and up to and including twelve | twelve months EIBOR
months
(ii) EURIBOR Facilities
Drawdown Tenor Reference Rate Tenor
up to and including one week one-week EURIBOR
more than one week and up to and including one month one-month EURIBOR
more than one month and up to and including three months | three months EURIBOR
more than three months and up to and including six months | six months EURIBOR.
more than six months and up to and including twelve | twelve months EURIBOR
months
(ili) Term SONIA Rate Facilities
Drawdown Tenor Reference Rate Tenor
up to and including one month one month Term SONIA Screen Rate
more than one month and up to and including three months | three months Term SONIA Screen Rate
more than three months and up to and including six months | six months Term SONIA Screen Rate
more than six months and up to and including twelve | twelve months Term SONIA Screen Rate
months
(iv) Term SOFR Reference Rate Facilities
Drawdown Tenor Reference Rate Tenor
up to and including one month one month Term SOFR Screen Rate
more than one month and up to and including three months | three months Term SOFR Screen Rate
more than three months and up to and including six months | six months Term SOFR Screen Rate
more than six months and up to and including twelve | twelve months Term SOFR Screen Rate
months
(v) TIBOR Facilities
Drawdown Tenor Reference Rate Tenor
up to and including one week one week TIBOR
more than one week and up to and including one month one month TIBOR.
more than one month and up to and including three months | three months TIBOR
more than three months and up to and including six months | six months TIBOR
more than six months and up to and including twelve | twelve months TIBOR
months

b.  for any other Facilities (including Term Loan Facilities, Revolving Loan Facilities or Trade Finance Facilities other than those set out above), the Reference
Rate stipulated for the relevant Facility in the Facility Offer Letter.

6.2  All payments required to be made under the Facility Documents shall be made by the Customer in the Facility Currency on their respective due dates (or, if any such
due date is not a Business Day, on the following Business Day, in which case any interest amount due on such date may be adjusted accordingly}).

6.3 The Customer hereby (i) authorises the Bank to satisfy any payment obligation (including any amount of principal, interest, default interest, costs and expenses, and
fees) when such amounts are due and payable under the Facility Documents by deducting such amounts from any Account and transferring such amounts to the Bank,
provided that the Customer shall remain liable in respect of any such payment obligation until that obligation is discharged in full; (ii) acknowledges that any such
deduction may entail the payment by the Customer of overdraft interest at the Unauthorised Overdraft Rate (as defined in the Tariff and Charges).
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6.4

6.5

6.6

Unless otherwise stated, all amounts payable pursuant to the Facility Documents are stated exclusive of value added, sales, use, goods and services, business, stamp or any

similar Taxes that may be applicable. All such Taxes will be applied in accordance with applicable legislation including those of the Country and the Bank will issue valid

invoices or other documents as appropriate.

The Customer shall make all payments to be made by it without any set-off, counterclaim, retention, deduction or withholding, unless such retention, deduction or

withholding is required by law. If any retention, deduction or withholding is required by law (including on account of any Tax), the Customer must:

a.  increase the sum payable so that, after making the minimum retention deduction or withholding required, the Bank will receive and be entitled to retain a net
sum at least equal to the sum that the Bank would have received had that retention, deduction or withholding not been made;

b.  within 30 (thirty) days of such payment, forward to the Bank the confirmation in writing from the relevant Tax Authority evidencing receipt by the relevant Tax
Authority of that retention, deduction or withholding; and

c.  pay tothe Bank, promptly upon demand, an amount equal to the loss, liability or cost which the Bank determines will be or has been (directly or indirectly) suffered
for or on account of Tax by the Bank in respect of the Facility Documents.

The value of any uncleared items standing to the credit of any Account shall not be used in the calculation of the outstanding amounts under the Aggregate Limit or

applicable Credit Limit.

6.7 The payment obligations set out in the Facility Documents, or any related agreement, are in addition to any other guarantee, indemnity, assurance, pledge, lien, bill,
note, mortgage, charge, debenture, or other Security, right, power or remedy now or hereafter held by, or available to, the Bank.
7 Severability

If, at any time, any provision of the Facility Documents is or becomes illegal, invalid or unenforceable in any respect under any law of any jurisdiction, neither the

legality, validity or enforceability of the remaining provisions nor the legality, validity or enforceability of such provision under the law of any other jurisdiction will

in any way be affected or impaired.
8 Set-Off
8.1 In addition to any right of set-off to which the Bank may be entitled by Law, the Bank may set-off any matured obligation due from the Customer under the Facility

Documents against any matured abligation owed by the Bank (or any member of the HSBC Group) to the Customer (including, any credit balances on any Account or

any account of the Customer with any member of the HSBC Group, including any deposit account), regardless of the place of payment, booking branch or currency of

cither obligation. If the obligations are in different currencies, the Bank may convert ¢ither obligation at a market rate of exchange in its usual course of business for
the purpose of the set-off.

8.2 The Customer agrees and confirms that the Bank (or any member of the HSBC Group) may realise as it sees fit any and all securities held by the Bank (or any
member of the HSBC Group) on behalf of the Customer to exercise the Bank's rights pursuant to clause 8.1 above.

9 Security

9.1 The performance by the Customer of each of its obligations (whether actual or contingent) pursuant to the Facility Documents shall be secured by the Security granted
pursuant to the Security Agreements.

9.2 The Bank may request that the Customer places or maintains cash deposits with the Bank to cover any contingent or unmatured liability of the Customer to the Bank.

9.3 The Customer shall, at its own expense (and authorises the Bank to do so at Customer’s expenses), promptly take any action and execute any further documents which
the Bank may require, at any time prior to the repayment and discharge of all obligations owing in respect of the Facility Documents, in order:

a.  toperfect the Security created or intended to be created under or evidenced by the Security Agreements (which may include the execution of a mortgage, charge,
assignment or other Security over all or any of the assets which are, or are intended to be, the subject of the Security granted under the Security Agreements) or
for the exercise of any rights, powers and remedies of the Bank provided by or pursuant to the Facility Documents and the Security Agreements or by Law , and
if the Security is located in the Country, to perfect such Security under the laws of the Country;

b.  to confer on the Bank, Security over any property and assets of the Customer located in any jurisdiction equivalent or similar to the Security intended to be
conferred by or pursuant to the Security Agreements; and

c.  tofacilitate the realisation of the assets which are, or are intended to be, the subject of the Security pursuant to the relevant Security Agreement.

10 Review
10.1 Each Facility (including the applicable Credit Limit and Sub-Limits), other than a Term Loan Facility or a Revolving Loan Facility, is subject to a Review at the

Bank’s discretion.

10.2 If, as aresult of any Review, the Bank proposes that any amendments should be made to the Facility Documents, such amendments will be advised in the amendment
documentation which will be provided by the Bank to the Customer (and the Customer shall provide any documents and evidence required).

10.3 If the amendment documentation referred to in clause 10.2 above provides for a Review Fee, the Customer shall pay to the Bank the relevant Review Fee on-demand
upon issuance of the amendment documentation.

104 If the Bank and the Customer cannot agree on the amendment documentation within 25 (twenty-five) Business Days of the delivery of the proposed amendment
documentation by the Bank to the Customer:

a.  the Bank shall be entitled to cancel all or part of the Facilities whereupon all amounts outstanding under the affected Facilities shall be immediately due and
payable; and

b.  the Customer shall place cash deposits with the Bank on such terms and in such accounts as the Bank may require to cover any contingent or unmatured liability
of the Customer to the Bank in respect of any Contingent Facility.

The rights of the Bank under this clause 10 are in addition to and shall not in any way prejudice any right of the Bank pursuant to clause 2.3 above

11  Fees, Costs and Expenses

11.1 The Customer shall, promptly on demand, pay to the Bank the amount of all costs, fees and expenses reasonably incurred by the Bank in connection with:

Page 10 of 24

HSBC Bank Middle East Limited dganalt no g B8N o 2 ol GAG) ALy
HSBC Tower, PP IO (F Y
Downtown Dubai, PO Box 66, UAE saatdl Dol S 0 €661 02 s L sy
Tel: +071 442 35168 +AVY ££Y YOI A il
Website: www.hsbc.ae www.hsbe.ae 55K ad 51l

Incorporated in the Dubai Intemational Finance Centre Regulated by the Central Bank of the U.AE ~ ipas  off o adill s = e S
andlead regulated by the Dubai Financial Services Authority. Alolt ol o Ak fd o ] ol altiil] maindng g S el Banell B pmdl Sl LYY

el s

EXHIBIT 10.2B



X Hsee

11.

o

L1

5

11.

S

11.5
116

12
121

122
123

13
131

134

b

133
134

13

tn

a.  thenegotiation, preparation and execution of the Facility Documents; and

b.  any amendment to, waiver of or consent in respect of the Facility Documents.

The Customer shall, promptly on demand, pay to the Bank the amount of all costs, fees and expenses incurred by the Bank in connection with the preservation of or
enforcement of the Bank's rights under the Facility Documents or any related agreement and any proceedings instituted by or against the Bank as a consequence of
taking or holding the Security pursuant to the Security Agreements or enforcing these rights including, but not limited to, legal costs (on a full indemnity basis), Taxes
and all out-of-pocket expenses of the Bank in connection with the Facility Documents.

The Customer shall indemnify and hold the Bank harmless from and against all damages, loss, cost and liability incurred by the Bank in connection with the Bank
having provided the Facilities.

Any amount (other than principal) payable by the Customer to the Bank pursuant to the Facility Documents shall be added to the principal amount outstanding under
the Facility Documents.

The Customer shall pay to the Bank each fee referred to in the Facility Documents at the times and in the amount referred to in the Facility Documents.

The Customer further acknowledges and agrees that, if a Facility is prepaid (in full or in part) prior to its scheduled due date for repayment, the Bank will be entitled
to charge the Customer the applicable Break Costs. The Customer shall pay any applicable Break Costs on-demand upon request of the Bank.

Currency Indemnity and Facility Currency

If any sum due from the Customer has to be converted from the currency (the "first currency™) in which such sum is payable into another currency (the "second

currency") for the purpose of:

a.  making or filing a claim or proof against the Customer; or

b.  obtaining or enforcing an order, judgment or award in relation to any litigation or arbitration proceedings, the Customer shall, as an independent obligation,
within 3 (three) Business Days of demand, indemnify the Bank against any cost, loss or liability relating to the conversion.

If the Customer requests any Drawdown under a Facility in an Alternative Currency, the Bank may, but shall be under no obligation to, provide such Drawdown.

If, due to a FX fluctuation (as calculated by the Bank based upon exchange rates determined in the Bank's sole and absolute discretion) the amount outstanding under

a Facility when converted into the Facility Currency Equivalent exceeds the Aggregate Limit, Credit Limit or any Sub-Limit, the Customer shall:

a.  immediately prepay the Facilities by an amount necessary to reduce the amounts outstanding under such Facility below the relevant limit; or

b. if agreed by the Bank, provide new Security or additional collateral under an existing Security Agreement, in either case, in form and substance satisfactory to
the Bank within 5 (five) Business Days of breach of the relevant Credit Limit or Sub-Limit.

Change in circumstances

If it becomes unlawful for the Bank or any member of the HSBC Group to perform any of its obligations as contemplated by the Facility Documents or to fund, issue

or maintain any Drawdown, then the Facilities shall be immediately cancelled, and the Customer shall, on demand:

a.  immediately repay all amounts outstanding under the Facility Documents (including any accrued interest); and

b.  place cash deposits with the Bank on such terms and in such accounts as the Bank may require to cover any contingent or unmatured liability of the Customer to
the Bank in respect of any Contingent Facility.

If, as a result of:

a.  the introduction of or any change in (or in the interpretation, administration or application of) any Law including regulations relating to capital adequacy
requirements (whether such interpretation, administration or application is by a government or regulator or the Bank) including: (i) any change in the credit
rating (however determined) of the Customer; (ii) any change in the treatment, for capital adequacy purposes, of any applicable credit risk mitigants, including
any change in any applicable loan to value ratio and any change in any Law affecting the enforceability of any applicable Security or other contractual
arrangements; (iii) any voluntary change by the Bank from the standardised approach to the foundation internal ratings based (“IRB™) approach or from the
foundation IRB approach to the advanced IRB approach or any mandatory change made by the Bank to any such approach at the request of a regulator; (iv) any
voluntary change by the Bank to the methodology used by it in applying the foundation IRB approach or the advanced IRB approach or any mandatory change
made by the Bank to that methodology at the request of a regulator or any other change in the credit risk rating approach of the Bank in either case giving rise to
an adjustment; or (v) any operational risk charge; or

b.  compliance with any Law made after the date of the Facility Documents,
there is:

i.  areduction in the rate of return from a Facility or of the Bank's or any of the HSBC Group’s overall capital;

ii.  an additional or increased cost for advancing, maintaining or funding any of the Facilities; or

iii. a reduction of any amount due and payable under the Facility Documents,

the Customer shall, on demand, pay to the Bank an amount such that the Bank receives the rate of return on such Facility that it would have received but for the
occurrence of any of the above.

Any amount payable by the Customer pursuant to clause 13.2 above is deemed to be a reimbursement of costs and shall not be treated as a payment of interest.

The Bank shall deliver to the Customer a certificate as to the amounts of any costs referred to in clause 13.2 and such certificate shall be conclusive evidence of such

costs.

Nothing in the Facility Documents requires or will be deemed to require that the Bank discloses any information relating to the manner in which the Bank employs its

capital or arranges its internal financial affairs.

Force Majeure

The Bank shall not be liable to the Customer for any damages, loss, cost or liability suffered by any person attributable in whole or part to any action by any
government or government agency or to any other event or matter outside the Bank's control including strikes, industrial action, natural disaster, equipment failure or
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interruption of power supplies provided that the Bank shall make efforts to give notice generally to its customers of any anticipated delays by placing notices in its
branches.

15 No Waiver
No failure by the Bank to exercise, nor any delay by the Bank in exercising, any right or remedy under the Facility Documents shall operate as a waiver of any such
right or remedy. No single or partial exercise of any right or remedy shall prevent any further or other exercise or the exercise of any other right or remedy. The
rights and remedies provided for in the Facility Documents are cumulative and not exclusive of any rights or remedies provided by Law.

16 Joint and Several Liability
Where the Customer is more than one person, then unless stated otherwise in the Facility Documents:
a.  the liability of each such person shall be joint and several and every agreement and undertaking therein shall be construed accordingly; and
b.  the liability of any one such person thereunder to the Bank shall not be discharged or affected in any way by i) reason of the invalidity, voidability or
unenforceability in respect of any other such person being a party to the Facility Documents or, any other Security which the Bank may hold in relation to the
liabilities of the Customer hereunder or any part thereof; or, ii) the Bank's releasing, discharging, compounding with or varying the liability hereunder of or,
making any other arrangement with, any other such person.

17  Benefit of Agreement
The Facility Documents shall be binding upon and enure to the benefit of the Bank and the Customer and their successors, heirs and assigns (as may be the case).

18 Assignment
18.1 The Customer may not assign any of its rights or transfer any of its rights or obligations under the Facility Documents without the prior written consent of the Bank.
18.2 The Bank may assign any of its rights or transfer any of its rights and obligations under the Facility Documents to:
a.  another bank or financial institution or to a trust, fund or other entity which is regularly engaged in or established for the purpose of making, purchasing or
investing in loans, securities or other financial assets; or
b. its successor following a merger, consolidation or disposal of all or substantially all of its share capital or assets or the business to which the Facility Documents
relate;
any member of the HSBC Group; or
d.  any other person with the Customer's prior consent (which shall be deemed to be granted if not expressly refused within 5 (five) Business Days from the request
of the Bank).

8

19 Limitation Periods
No time for limitation of liability in respect of any rights arising under the Facility Documents or any related agreement shall begin to run in favour of the Customer
until the Bank has made a written demand on the Customer, and if more than one demand has been made, then such period shall only commence from the date and to
the extent of each such demand.

20 Communications

20.1 The Bank shall be entitled to rely on any instructions, correspondence or other ications, which it r bly believes to be from any authorised person
representing the Customer, and the Customer agrees to indemnify on demand the Bank against any damages, loss, cost or liability suffered by any person arising out
of or in connection with the Bank acting in reliance on any such instructions or communication.

20.2 Any communication to be made under or in connection with the Facility Documents shall be made in writing, which may include by email and unless otherwise
stated, may be made by letter or SWIFT message.

20.3 The address and SWIFT address (and the department or officer, if any, for whose attention the communication is to be made) for any communication or document to
be made or delivered under or in connection with the Facility Documents is that identified in respect of each of the Bank and the Customer in the Facility Offer Letter
or any substitute address, SWIFT address or department or officer that the Bank or the Customer may notify to the other by not less than 5 (five) Business Days’
notice.

204 Any communication or document made or delivered by the Bank to the Customer shall be deemed to have been made or delivered when:

a.  inthe case of any communication made by SWIF T message, despatched;

b in the case of any communication made by email, when it is received;

c. inthe case of any communication made by letter and delivered by hand, left at the address of the Customer; and

d.  in the case of any communication made by letter and delivered by first class courier within 5 (five) Business Days after being deposited with the first class
courier, in an envelope addressed to the Customer at that address.

20.5 Any communication or document made or delivered by the Customer to the Bank shall be deemed to have been made or delivered when actually received by the
applicable department or officer of the Bank.

21 A il ts and Ter

21.1 Subject to clauses 21.2 and 21 .3 below and other than to the extent permitted by another term of the Facility Documents, no term of the Facility Documents may be
amended or waived without the prior written consent of both the Bank and the Customer.

21.2 The Customer agrees with the Bank and acknowledges that the Bank may modify these Terms and Conditions so long as any modifications are notified to the
Customer in accordance with Clause 10 {Review) of these Terms and Conditions.

21.3 The Bank may unilaterally amend or waive any provision of the Facility Documents to the extent that such amendment or waiver is required pursuant to applicable
Law or any regulation or directive from an Authority. The Bank shall notify the Customer of any such change as soon as reasonably practicable.
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The Customer and the Bank hereby agree that, unless otherwise indicated in a Facility Document with regard to one or more Facilities, the Bank may cancel the
Facilities and terminate any Facility Documents (or any parts thereof) without the need of a court order. Further, the Customer hereby expressly waives any right to be
served notice from the Bank in the event of termination in accordance with these Terms and Conditions.

Examination of Statements of Account

In any litigation or arbitration proceedings arising out of or in connection with the Facility Documents, or any Facility thereunder, the entries made in the accounts
maintained by the Bank are prima facie evidence of the matters to which they relate.

Any certification or determination by the Bank of a rate or amount under the Facility Documents, or any Facility thereunder is, in the absence of manifest error,
conclusive evidence of the matters to which it relates.

Any interest, commission or fee accruing under the Facility Documents, or any Facility thereunder will accrue from day to day and is calculated on the basis of the
actual number of days elapsed and a year of 360 days.

Material Interests

The Customer acknowledges and accepts that:

a. the Bank is part of a worldwide financial services operation, the HSBC Group, different parts of which conduct many different financial, banking, securities
and other activities, whether as principal or for clients outside the HSBC Group;

b. other parts or members of the HSBC Group or any of the other divisions or teams within the Bank and the HSBC Group may have interests or duties which
conflict with the Customer's interests and which would or might otherwise conflict with the duties owed by the Bank to the Customer;

c. the Bank's agreement to provide facilities or services to the Customer does not require any other member of the HSBC Group or any of the other divisions or
teams within the Bank and the HSBC Group to restrict its activities in any way nor to provide the Customer or the Bank nor the division or team advising the
Customer with any information whatsoever about, or derived from, those activities, nor, in most cases, does it create any obligation to advise the Customer of
any conflict of interest which exists or may arise;

d. in acting for the Customer, the Bank will not be required to disclose to the Customer, nor to make use for the Customers benefit of, any information known to
the Bank or any individual acting on the Bank's behalf which (a) belongs to or is confidential to another client or (b) belongs to or is confidential to any of the
HSBC Group or (c) belongs to or is confidential to the Bank and relates to some other part of the Bank's business;

€. although some directors and employees of the HSBC Group are members of the Bank's board of directors and/or are involved in the Bank's management
structure or prudential controls, they are bound by equivalent duties of confidentiality and so do not make available to the Bank any Confidential Information
derived from their other activities in the HSBC Group; and

f. subject to relevant Laws, the Bank reserves the right to deal with or otherwise engage the services of the HSBC Group, and the Bank (and other members of
the HSBC Group) will, without liability to account, remain entitled to retain any benefit resulting from such engagement or provision of service of any kind.

Nothing in the Facility Documents is or shall be deemed to be an obligation of the Bank to act in any circumstance where there is risk of damage to the interests of

any client.

Financial Crime Risk Management Activity

HSBC and members of the HSBC Group are required and may take any action they consider appropriate in their sole and absolute discretion to meet Compliance

Obligations in connection with the detection, investigation and prevention of Financial Crime ("Financial Crime Risk Management Activity").

Such action may include, but is not limited to: (a) screening, intercepting and investigating any instruction, communication, Drawdown request, application for

Services, or any payment sent to or by the Customer, or on its behalf, (b) investigating the source of or intended recipient of funds, (c) combining Customer

Information with other related information in the possession of the HSBC Group, and/or (d) making further enquiries as to the status of a person or entity, whether

they are subject to a Sanctions, or confirming a Customer's identity and status.

To the extent permissible by Law, neither the Bank, nor any other member of HSBC Group shall be liable to the Customer or any third party in respect of any Loss

whether incurred by the Customer or a third party in connection with the delaying, blocking, or refusing of any payment, or the provision of all or part of the Services,

or otherwise as a result of Financial Crime Risk Management Activity.

The Bank may and the Customer expressly consents and authorises it to:

a. make inquiries of any bank, financial institution or credit reference bureau in the Country to confirm any information provided by the applicant and acknowledges
that any such inquiry may impact the Customer's credit reference score under the terms of the credit reference bureau;

b. seek information from any bank, financial institution or credit reference bureau when assessing the client at any time during the existence of the applicant's
account;

c. disclose to any relevant credit reference bureau information relating to the applicant's account maintained at the Bank.

Confidentiality

The Facility Documents and their respective contents shall not be disclosed by the Customer to any person (other than the Bank and the Customer's legal and/or
financial advisors for the purposes of the proposed financing) unless the Bank's prior written consent has been obtained, or the Customer is otherwise so obliged by
operation of Law. If the Customer is required to disclose part or all of the Facility Documents to any person by Law, prior written consent of the Bank shall not be
required, provided that the Customer shall, to the extent permitted by applicable Law, (i) inform the Bank prior to such disclosure to give the Bark an opportunity to
contest the disclosure and (ii) take into account the Bank s reasonable requirements about the proposed form, timing, nature and extent of the disclosure.
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252 The Customer authorises any information relating to it to be shared, disclosed and transferred between, and to be used by, the branches, Affiliates, subsidiaries and
agents of the Bank and third parties selected by the Bank (each a “Disclosure Party”, and collectively “Disclosure Parties™), wherever situated, on a confidential
basis for the performance of the Facility Documents and other purposes in connection with the Bank’s operational and business requirements (including data
processing, statistical and risk analysis) and further acknowledges that the Bank and its Disclosure Parties shall be entitled to disclose any such information if it shall
be required to do so by any law, regulation, court, legal process or as requested by any governmental, regulatory, taxing or other authority or body in accordance with
which the Bank or such Disclosure Party is required to act (including as required by regulators which mandate reporting of transaction and similar information). No
liability to the Bank shall arise from the transfer of such information whether by reason of any misstatement, omission, delay or any other matter in connection thereto
whatsoever.

25.3 The Customer warrants that it has the authority to provide Personal Data to the Bank and that any Personal Data provided to the Bank has been processed in
accordance with applicable law and regulation.

254 For the avoidance of doubt, the foregoing provisions are in addition to and without prejudice to (and shall not be prejudiced by) any other agreement between the
Bank and the Customer in respect of information disclosure.

26 Governing Law and Jurisdiction

26.1 These Terms and Conditions and the Facility Offer Letter shall be governed by and construed in accordance with the laws of the Emirate of Dubai and the Federal
laws of the United Arab Emirates as applied in the Emirate of Dubai.

26.2 The courts of Dubai (excluding the Dubai International Financial Centre) shall have exclusive jurisdiction to determine any Dispute. The Customer agrees that the
courts of Dubai are the most appropriate and convenient courts to determine any Dispute and shall not argue to the contrary.

26.3 Notwithstanding the above, and for the sole benefit of the Bank, the Customer agrees and confirms that the Bank shall not be prevented from taking proceedings
relating to a Dispute in any other courts with jurisdiction and to the extent allowed by law, the Bank may take concurrent proceedings in any number of jurisdictions.

264 While these Terms and Conditions are provided in both English and Arabic language versions (and should these Terms and Conditions be translated into any other
language for any reason) in cases of discrepancy the Arabic language version provided by the Bank will prevail.

27 Entire Agreement
These Terms and Conditions constitute the entire agreement and understanding of the Customer and the Bank with respect to its subject matter. The Customer
acknowledges that in entering into the Facility Documents and any Facility thereunder, it has not relied on any oral or written representation, warranty or other
assurance from the Bank (except as provided for or referred to in these Terms and Conditions) and waives all rights and remedies which might otherwise be available
to it in respect thereof, except that nothing in these Terms and Conditions will limit or exclude any liability for fraud.
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IBEX Global FZ-LLC Office 206, Building 8, Dubai Outsource City Dubai, UAE

13 August 2026

Dear Sir

BANKING FACILITY — CUSTOMER NO: 023-778103

1. We refer to General Terms and Conditions Applicable to Corporate Banking Credit Facilities effective as of 1 November 2025
(the “Terms and Conditions”) and the Facility Offer Letter ref: CMB ISB 260143 dated 13 August 2026 (the “FOL”)

2. Unless otherwise defined, capitalized terms will have the meaning ascribed to them in the Terms and Conditions of the FOL (as
applicable).

3. It is agreed that the following clauses of the Terms and Conditions will be amended as follows:

(@)

The following new definitions shall be incorporated into Clause 1 (Definitions and Interpretation):

Amended Terms and Conditions means the Original Terms and Conditions as amended pursuant to the Letter of
Deviations.

Code means the US Internal Revenue Code of 1986.
Facility means the banking facilities specified as such in the Facility Offer Letter.

Facility Documents means the Facility Offer Letter (including the Schedules thereto), any Security Agreement, the
Amended Terms and Conditions, and the related documents referred to therein and any other documents designated as
such by the Bank with the consent of the Customer.

Facility Offer Letter means the facility offer letter entered into between the Bank and the Customer containing, among
other things, the details of each Facility as amended, restated, varied or supplemented from time to time.

FATCA Deduction means a deduction or withholding from a payment under a Facility Document required by FATCA.
FATCA means:

(a)  sections 1471 to 1474 of the Code or any associated regulations;

(b) any treaty, law or regulation of any other jurisdiction, or relating to an intergovernmental agreement between the
US and any other jurisdiction, which (in either case) facilitates the implementation of any law or regulation
referred to in paragraph (a) above; or



(c) any agreement pursuant to the implementation of any treaty, law or regulation referred to in paragraphs (a) or (b)
above with the US Internal Revenue Service, the US government or any governmental or taxation authority in any
other jurisdiction.

GAAP means the generally accepted accounting principles in the United States or such other places which the Customer
or a Group Company applies as in effect as of the date of determination thereof.

Group means Ibex Limited, Bermuda and its Subsidiaries from time to time.

Group Company means, individually, each of (i) the Customer; (ii) Ibex Global Solutions, INC, a corporation organized
under the laws of the State of Delaware, (iii) Digital Globe Services LLC; (iv) ISKY, LLC, (v) 7 Degrees LLC,
(vi) Telsatonline LLC and (vii) each Holding Company and "Group Companies" mean, collectively, all of them.

Holding Company means, individually, each of (i) Ibex Limited, an exempted company incorporated under the laws of
Bermuda, and (ii) Ibex Global Limited, an exempted company incorporated under the laws of Bermuda and "Holdings
Companies" mean both of them.

Letter of Deviations means the letter setting out the agreed amendments to the Original Terms and Conditions, as
amended and restated from time to time.

Person means any natural person, corporation, limited liability company, trust, joint venture, association, company,
partnership, Governmental Authority or other entity.

Subsidiary means, with respect to any Person, any other Person the accounts of which would be consolidated with those
of such Person in such Person's consolidated financial statements if such financial statements were prepared in
accordance with GAAP as well as any other Person (a) of which securities or other ownership interests representing more
than 50% of the equity or more than 50% of the ordinary voting power or, in the case of a partnership, more than 50% of
the general partnership interests are, as of such date, owned, Controlled or held, by such Person, or (b) that is, as of such
date, otherwise Controlled, directly, or indirectly through one or more intermediaries, by such Person. For the purpose of
the Facility Documents, "Control” means the power (Whether by way of ownership of shares, proxy, contract, agency or
otherwise) to:

(a) cast, or control the casting of, more than 50% of the maximum number of votes that might be cast at a general
meeting of that Person

(b) appoint or remove all, or the majority, of the directors or other  equivalent officers of that Person;



(i)

(iii)

(iv)

(c) give directions with respect to the operating and financial policies of the that Person with which the directors or other

equivalent officers of that Person are obliged to comply.

Clause 4.1 (r) shall be deleted in its entirety and replaced with the following wording:

“None of the Group Companies nor any of their Subsidiaries, nor, to the knowledge of the IBEX Global FZ LLC, any of
the Group Companies, any director, officer, employee, agent, or Affiliate, of the Group Companies or any of their
Subsidiaries are (i) the subject of any sanctions administered or enforced by the U.S Department of the Treasury's Office
of Foreign Assets Control, the U.S. Department of State, the United Nations Security Council, the European Union. His
Majesty's Treasury, the Hong Kong Monetary Authority, the Bermuda Monetary Authority, the Government of Bermuda or
any other sanctions authority having jurisdiction over the parties to this Agreement (collectively, "Sanctions”), or (ii)
located, organized or resident in a country or territory that is, or whose government is, the subject of comprehensive
Sanctions, including, currently, Cuba, the Crimea region of Ukraine, the so-called Donetsk People's Republic and
Luhansk People's Republic regions of Ukraine, Iran, North Korea, and Syria other than to the extent that such
representation and warranty would result in a violation of Council Regulation (EC) No 2271/96, as amended (or any
implementing law or regulation in any member state of the European Union) or any similar applicable blocking or anti-
boycott law or regulation in the United Kingdom).”

Clause 4.2 shall be deleted in its entirety and replaced with the following wording:

“The representations and warranties of set forth in the Facility Documents shall be true and correct in all material
respects (except to the extent already qualified by materiality, in which case any such representation or warranty shall be
true and correct in all respects) on and as of the date of such Drawdown, except to the extent that such representations
and warranties specifically refer to an earlier date, in which case they shall be true and correct in all material respects
(except to the extent already qualified by materiality, in which case any such representation or warranty shall be true and
correct in respects) as of such earlier date.”

Clause 5.1 shall be deleted in its entirety and replaced with the following wording:

“The Customer shall not (and will procure that none of its subsidiary shall not), dispose of any of its property, whether
now owned or hereafter acquired, or, in the case of any Subsidiary, issue or sell any shares of such subsidiary's equity
interests to any Person, except:

(a)  the disposition of obsolete or worn out property in the ordinary course of business;

(b) the sale of inventory in the ordinary course of business,

(c)the sale or issuance of any subsidiary's equity interests to another Group Company;

(d) any disposition of assets from a Group Company to another Group Company,



™)

(vi)

(vii)

(viii)

(e) sales of cash equivalent investments in the ordinary course of business and for fair market value;

(f) the disposition of other property (other than any collateral included in the borrowing base) not described under this
Clause 5.1 for not less than fair market value as long as (i) no Event of Default (as defined in the Revolving Loan
Agreement) has occurred and is then continuing or would result therefrom, (ii) at least 75% of the consideration therefor
consists of cash and cash equivalent investments, and (iii) the aggregate fair market value of such property so disposed of
does not exceed 3350,000 in any fiscal year, and

(g) any disposition of assets by a Group Company so long as such disposition could not reasonably be determined to have
an adverse impact on the business of the Group Companies.”

Clause 6.5 shall be deleted in its entirety and replaced with the following wording:

“The Customer shall make all payments to be made by it without any set-off counterclaim, retention, deduction or
withholding, unless such retention, deduction or withholding is required by law. If any retention, deduction or
withholding is required by law (including on account of any Tax) (excluding any FATCA Deduction), the Customer must:

(a)  increase the sum payable so that, after making the minimum retention deduction or withholding required the Bank
will receive and be entitled to retain a net sum at least equal to the sum that the Bank would have received had that
retention, deduction or withholding not been made,

(b)  within 30 days of such payment, forward to the Bank the confirmation in writing from the relevant Tax Authority
evidencing receipt by the relevant Tax Authority of that retention, deduction or withholding, and

(¢)  pay to the Bank, promptly upon demand, an amount equal to the loss, liability or cost which the Bank determines
will be or has been (directly or indirectly) suffered for or on account of Tax by the Bank in respect of the Facility
Documents.”

the right of set-off referred to in clause 8.1 can only be exercised by the Bank:

(i) in case of the Revolving Loan Facility, upon occurrence of an Event of Default (as defined under the Revolving Loan
Agreement) or (ii) in case of any other Facility Advised in the Facility Offer Letter, upon occurrence of any breach of any
obligations of the Customer of any Facility Documents in respect of such other Facility;

Clause 8.3 shall be added with the following wording:
“Any set-off pursuant to clause 8.1 above, shall be exercised:

(i) in respect of a committed Facility, upon an Event of Default has occurred;

(ii)  in respect of uncommitted Facilities, upon the Bank requesting the repayment of the amounts outstanding in respect
of such Facilities in accordance with clause 2.3 of the Terms and Conditions."

Clause 9.2 to be deleted in its entirety and replaced with the following wording:



(i)
(if)
(iii)

(@
(b)

(ix)

x)

(xi)

“The Bank may request that the Customer places or maintains cash deposits with the Bank to cover any contingent or
unmatured liability of the Customer to the Bank in connection with uncommitted Facilities."

any reference in Clause 10 (Review) or Clause 21.4 (Admendments and Termination) to "Facility" or "Facilities" shall be
deemed to be a reference to "uncommitted Facility" or "uncommitted Facilities" as applicable;

Clause 11.1 shall be supplemented with the following wording added to the very end of the clause:

"provided that the fees of any external advisors of the Bank shall be subject to pre-agreed cap or other fee arrangement
approved by the Customer".

Clause 13 (Change in circumstances) shall be deleted in its entirety and replaced with the following wordings:

“(a) The Customer shall, within three Business Days of a demand by the Bank, pay the amount of any Increased Costs
incurred by the Bank or any of its Affiliates as a result of (i) the introduction of or any change in (or in the interpretation,
administration or application of) any law or regulation or (ii) compliance with any law or regulation made after the date
of the Facility Offer Letter.

(b) This clause does not apply to the extent any Increased Cost is:

(i) attributable to a Tax Deduction required by law to be made by the Customer;

(ii) attributable to a FATCA Deduction required to be made by a party to the Facility Documents.

"Increased Costs" means:

a reduction in the rate of return from a Facility or on the Bank's (or its Affiliate’s) overall capital;

an additional or increased cost; or

a reduction of any amount due and payable under any Facility Document,

(xii)

which is incurred or suffered by the Bank any of its Affiliates to the extent that it is attributable to the Bank funding or
performing its obligations under any Facility Document.

Clause 18.2 (Assignment) shall be deleted in its entirety and replaced with the following:
"18.2 The Bank may assign any of its rights or transfer any of its rights and obligations under the Facility Documents to:

another commercial bank with a credit rating equal or better than the credit rating of the Bank; or

its successor following a merger, consolidation or disposal of all or substantially all of its share capital or assets or the business to
which the Facility Documents relate;



(c)  any member of the HSBC Group with a credit rating equal or better than the credit rating of the Bank; or

(@

any other Person with the Customer's prior consent (which shall be deemed to

be granted if not expressly refused within 15 Business Days from the request of the Bank).”

(xiii)

The confidentiality obligations contained in clause 25 (Confidentiality) shall be deleted in its entirety and replaced with
the following:

"The Bank and the Customer agree to maintain the confidentiality of the Information (as defined hereinafter), except that
Information may be disclosed:

(a) to its branches and Affiliates and to its related parties (it being understood that the Persons to whom such disclosure
is made will be informed of the confidential nature of such Information and instructed to keep such Information
confidential), (b) to the extent required or requested by any regulatory authority purporting to have jurisdiction over such
Person or its related parties (including any self-regulatory authority, such as the National Association of Commissioners),
(c) to the extent required by applicable Law or by any subpoena or similar legal process, (d) to any other party hereto, (e)
in connection with the exercise of any remedy hereunder or under any other Facility Document or any action or
proceeding relating to this Agreement or any other Facility Document or the enforcement of rights hereunder or
thereunder, (f) subject to an agreement containing provisions substantially the same as those of this section, to (i) any
assignee of or participant in, or any prospective assignee of or participant in, any of its rights and obligations under this
Agreement, or (ii) any actual or prospective party (or its related parties) to any swap, derivative, insurance (including
credit insurance) or other transaction under which payments are to be made by reference to the Customer and its
obligations, this Agreement or payments hereunder, (g) on a confidential basis to (ii) any rating agency in connection with
rating the Group Companies or their Subsidiaries or the Facility, or (ii) the CUSIP Service Bureau or any similar agency
in connection with the issuances and monitoring of CUSIP numbers with respect to the Facility, (h) with the consent of the
disclosing party, or (i) to the extent such Information (x) becomes publicly available other than as a result of a breach of
this section, (y) becomes available to the receiving party or any of its branches or Affiliates on a nonconfidential basis
from a source other than the disclosing part). or (z) is independently discovered or developed by the receiving party
hereto without utilizing any Information received from the disclosing party or violating the terms of this section. In
addition, the Bank may disclose the existence of this Agreement and information about this Agreement to market data
collectors, similar service providers to the lending industry (including league table providers) and service providers to the
Bank in connection with the administration of this Agreement, the other Facility Documents, and the Facilities.

For purposes of this section, "Information" means all information received from the disclosing party, other than any such
information that is available to the other party on a nonconfidential basis prior to disclosure by the disclosing party;
provided that, in the case of information received by the receiving party after the date hereof such information is clearly
identified in writing at the time of delivery as confidential. Any Person required to maintain the confidentiality



of Information as provided in this section shall be considered to have complied with its obligation to do so if such Person
has exercised the same degree of care to maintain the confidentiality of such Information as such Person would accord to
its own confidential information.

4, In the event of any inconsistency between the Terms and Conditions and this letter, this letter shall prevail.

5. Clause 26 (Governing Law and Jurisdiction) of the Terms and Conditions shall apply to this letter as if set out in full in this letter
save that references to “these Terms and Conditions” shall be deemed as references to this letter.

6. This letter may be executed in a number of counterparts, each of which shall be an original and such counterparts taken together
shall be deemed to constitute one and the same instrument.

7. Please acknowledge your confirmation and acceptance of these terms by signing below and returning the letter.

Yours faithfully

For and on behalf of

HSBC Bank Middle East Limited

/s/ Mauli Nanavati

Name: Mauli Nanavati
Title: ASSOCIATE DIRECTOR
Date: 13th Aug 2026

We acknowledge and confirm acceptance of the above terms.

For and on behalf of IBEX Global FZ-LLC

/s/ Nadeem Arshad Elahi /s/ Syed Mohammad Adnan
Name: Nadeem Arshad Elahi Name: Syed Mohammad Adnan
Title: Authorized Signatory Title: Authorized Signatory

Date: September 8, 2026 Date: September 8, 2026






SECURITY AGREEMENT

THIS SECURITY AGREEMENT (“Agreement™) is
dated September 8, 2026

Between:

1. HSBC Bank Middle East Limited, acting
through any of its branches (the “Bank™)
with its address at P. O. Box 66, Dubai,
UAE; and

2. The Obligor whose details appear in the
First Schedule (the “Obligor™),

(together the “Parties” and each a “Party™).

WHEREAS

The Obligor is required to enter into this Agreement
as a condition under the Facility Agreement (as
defined below).

IT IS AGREED AS FOLLOWS:
1. Definitions

1.1 The following terms shall have the meanings
herein:

“Account” means each account held by the Obligor
with the Bank or a third party financial institution and
specified in the First Schedule, and includes any
renewal, substitution or re-designation of such
account(s) and any sub-accounts, money market
accounts, dealer deposit accounts and other subsidiary
accounts created or established with the Bank or a
third party financial institution, or any other account
which is a successor of such account(s).

“Business Day” means a day, other than a Saturday,
Sunday or public holiday, on which banks are open
for business in the UAE.

“Competent Authority” means any entity or person
appointed and authorised by law to operate the
Security Registry.

“Counterparty” means any party that (i) is
counterparty to a contract secured under this
Agreement, (ii) is the payer of any receivable secured
under this Agreement, (iii) has possession of any
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Secured Asset; (iv) is a debtor of the Security
Provider.

“Customer” means the customer(s) identified in the
First Schedule.

“Deposit” means any and all amounts standing to the
credit of each Account existing now or in the future
(including the Rights and any interest accrued or
payable thereon).

“Event of Default” means any of the events or
circumstances specified in Clause 9.1.

“Facility Agreement” means the facility agreement
identified in the First Schedule (as amended, restated,
supplemented, varied or replaced from time to time).

“Intellectual Property Rights” means all know-how,
patents, trademarks, service marks, logos, designs,
business names, databases, inventions, trade secrets,
topographical or similar rights, copyrights and other
intellectual property rights and any interests
(including by way of licence) in any of the foregoing
(in each case whether registered or not and including
all applications for the same).

“Movables Assets Security Law” means UAE
Federal Law No. (4) of 2020 concerning security of
rights over movable property, all regulations
implemented under that law (including the Movable
Security Executive Regulations) and all procedures,
and policies issued by the as each may be amended,
supplemented or replaced from time to time.

“Movable Security Executive Regulations” means
Cabinet Resolution No. 29 of 2021 concerning the
Movable Assets Security Law.

“Receivables” means all monies and amounts due or
payable to the Obligor by the Counterparties under the
Relevant Contracts.

“Receivables Law” means Federal Decree Law No.
(16) of 2021 on Factoring and Transfer of Receivables
(as amended, supplemented or replaced from time to
time).

“Registrar” means any entity that is authorised by
law to operate the Security Registry.

“Relevant Contracts” means the documents listed in
section “Receivables under Contracts” of First

Schedule to this Agreement
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“Rights” means:

(a) in respect of each Deposit and Account, all
rights, title, benefits and interests of the
Obligor, whether present or future, proprietary,
personal, non-contractual or otherwise, arising
out of or in, to, under or in relation to each
Deposit and Account; and

in respect of a Relevant Contract, all the
Obligor’s rights, claims, benefits, title and
interest from time to time in and to such
Relevant  Contract, including,  without
limitation, the Receivables and all of the
Obligor’s rights to make demands or claims
under, and to compel performance of, or
otherwise require payment under, such
Relevant Contract, together with all rights of
action arising under or in respect of such
Relevant Contract.

®)

“Secured Assets” means, all present and future assets
of the Obligor listed in section “Secured Assets” of
First Schedule to this Agreement, which includes, for
the avoidance of doubt, the Receivables and the
Rights.

“Secured Indebtedness” means all principal,
interest, fees, default interest, commissions and other
moneys (actual or contingent) which are owing or
which may at any time become due or owing by the
Customer to the Bank in connection with the Facility
Agreement.

“Security Interest” means any lien, mortgage,
pledge, assignment, hypothecation, encumbrance,
charge or any other type of preferential arrangement
having the practical effect of creating a security
interest upon or with respect to any property or asset,
whether arising by agreement or under any statute,
law, regulation or otherwise and includes (without
limitation) any purchase option, call or similar right
of a third party.

“Security Period” means the period commencing on
the date of this Agreement and terminating on the date

on which the Secured Indebtedness have been
unconditionally and irrevocably paid and/or
discharged in full.

“Security Registry” has the meaning given to
“Register” in the Movable Security Executive
Regulations and includes any replacement of such
Register, at present known as the Emirates Integrated
Registries Company.
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“UAE” means the United Arab Emirates.
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(c) The fact that the details of any
Secured Asset are incomplete shall
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4.2

43

44

6.1

and which are held by the Obligor with the
Bank, this Agreement shall constitute notice
to the Bank (as account bank) of the Security
Interest referred to in Clause 3.1 in relation
to the balance from time to time standing to
the credit of such Accounts.

Not used

If the Secured Assets are the Accounts held
by the Obligor with a financial institution
other than the Bank, the Obligor shall
procure that each Counterparty (or those
Counterparties required by the Bank),
deliver to the Bank a duly completed
acknowledgement of the notice referred to in
Clause 4.2 within fifteen (15) Business Days
of the date of the relevant notice.

Not used

The Accounts
INTENTIONALLY LEFT BLANK

Representations and Undertakings

The Obligor represents and warrants to the
Bank that:

(a) itis a corporation duly incorporated
and validly existing under the law
of its jurisdiction of incorporation
capable of suing and being sued,
and has the power and authority to
own its assets and to carry on its
business as, and in such place or
places as, it is now being
conducted,

(b) it has full legal capacity to enter
into and perform the obligations
under this Agreement and that the
execution of this Agreement and
the exercise of the Obligor’s rights
and performance of the Obligor’s
obligations thereunder have been
duly authorised by all necessary
corporate and other action;

(c) all acts, conditions and things
required to be done, fulfilled and
performed in order (i) to enable the
Obligor lawfully to enter into,
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exercise the Obligor’s rights under
and perform and comply with the
obligations  expressed to be
assumed by the Obligor under this
Agreement; and (i) to ensure that
the obligations expressed to be
assumed by the Obligor under this
Agreement are legal, valid and
binding;
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(d) the execution and performance of a9l ania g ALl AZYI slaly g =i O ©)
this Agreement are fully within the Lot 2B AL 3 o kel Al
power of the Obligor and this S g, G iy
Agreement creates legally binding oo Y o Sl e L s A sl il E
obligations on the Obligor that do o wal dngls J dndes cild 1l gl ae
not  contravene any other o kel
contractual or legal obligations of 3
the Obligor;

(e) no material litigation, arbitration or SlAaat A8 8 glen fan gy ad (]
administrative proceeding Ay s gy s Lay) Aol Ay yly] clel g
(including any which relate to the Al Al Al el
banldup_ttgy, _ d_preventatlve e ol oal oLl 8 ) ata (ada T2 5L
composition,  winding-up  or o o Rl . ¢
dissolution of the Obligor) before, el(wfw ‘&' M “ MTJ%AMT“ f‘
by or of any court or government - ?‘ s ) She g0 gl A A"‘f@"” &=
authority is pending or (as far as the YAl i b olly 5 L) ‘d“}“‘ gl
Obligor knows) has been threatened 44 pecimall J gl ¢ poaal
against it or any of its assets
(including, without limitation, the
Secured Assets);

® it has full legal capacity to dispose o i Al A A AL iy “—*‘ (9
of the Secured Assets and grant the b il el 3 ey 4 el J pal
Security Interest created under this SATL AEEY] Con s o 5L
Agreement;

(g) no other party has: ATk o gy ®)]
@) NOT USED ¢)]

(ii) possession or control of Slpend JrY e gls dm 2
any of the Secured Assets, Al Ui by eledo 8k ull
save as disclosed to the Sedullaie Lyl
Bank; and
(h) the Secured Assets are and will at e g L 3y A il ALl o @

all times be in the sole legal and
beneficial ownership of the Obligor
free from any Security Interest
whatsoever except those which
arise by virtue of this Agreement.
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6.2

i) that no security or encumbrance
exists over the Secured Assets save
as created pursuant to this
Agreement;

G) it has not sold, transferred,
assigned, parted with its interest in
or otherwise disposed of or dealt
with the Secured Assets or any part
thereof, or agreed to do any of the
foregoing, otherwise than pursuant
to this Agreement;

(k) the Relevant Contracts are in full
force and effect, have not been
terminated and/or cancelled and/or
declared void or invalid;

[0)] there is no prohibition in any of the
Relevant Contracts on creation of a
security interest over the rights of
the Obligor; and

(m) there is no existing material default
or breach by the Obligor or any
Counterparty under the Relevant
Contracts.

The Obligor hereby undertakes to the Bank
that it will:

(a) take all reasonable and practicable
steps to preserve and enforce its
rights and remedies under or in
respect of the Secured Assets;

(b) not to do or permit any act or thing
to be done that may delay, prevent
or adversely affect the recovery of
any moneys payable under this
Agreement;

(¢  NOT USED,

) immediately notify the Bank of any
act, breach, omission or other thing
which might affect the Secured
Assets or the rights of the Bank
under this Agreement;
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at all times punctually pay all
moneys that may become due in
respect of the Secured Assets or any
part thereof;,

save with the prior written consent
of the Bank, it will not (and will not
agree to) create, attempt to create or
permit to subsist any other Security
Interest on the whole or any part of
the Secured Assets;

not sell, transfer, grant, lease, lend,
assign or otherwise dispose of or
deal with any of the Secured Assets,
except in the ordinary course of
business on arms length terms or
with the prior written consent of the
Bank;
at its own expense, execute, sign,
perfect, do and, if required, register,
every document, act or thing as in
the reasonable opinion of the Bank
may be necessary or desirable for
the purpose of implementing or
giving full effect to the terms and
provisions of this Agreement,

not take or permit to be taken any
act or thing to be done that may
delay, prevent, reduce or otherwise
adversely affect the recovery of any
moneys payable under this
Agreement action or which might
invalidate, render unenforceable or
otherwise prejudice the Security
Interest constituted by  this
Agreement in the Secured Assets;,

promptly provide the Bank with a
copy of any order, direction,
requisition, notice or  other
communication in respect of the
Secured Assets that may reasonably
affect the value of the Secured
Assets, whether issued by an
authority or any other person;

on request of the Bank, furnish the
Bank with such information as the
Bank may reasonably require about
the Obligor's business and affairs,

-10-

PR VPR TIIN. I P | 7 P90 [P EVEQ NI
Lo Lgslini il sel e by i35V man
¢ lgie o ool ol Al gacadl a0 3l

b ot ol S (e 5l pall pae ) oo
AT e G ol ol ety ALl oLl
Y B el J5 Y any f g
o Ao Al 238 5o b J ol Alla

sl

el S A e adl J 5 Y e T amrane
Slellal S el gl f Lo s Sl Leate
s Jalatll (o AT Fa e 5 Lot iy
S jaia; i ol deall Gl 3]

¢ il o s Aglad K5y

alail s af gy spat cdddall amis o calall
e ot S et QL sl A
Oraniasa 5l (g 35 4ily il (g g s S

éf\.\Su\I\g&Y\e&;TMJT Lty jal

oo ol Jad ol S Ll Sl ae
S e 5l i Al e all 5 4 pLall Ky
gl (gl ala il o Tl Al s
&l o ABLS AEEY] g C‘::J\ A e
e—aildl le—all o DUy 4l (e 5
Al Jyadl o AL ASEY] s
IS oly i GalsVI 5l oilai pany Lilall 5

¢

(Al

ol gl e Aa i il ) 5l e oy oy
A Al o T 51 Jlad] Jf ke gl st 1
oSl ol A el e Bty e

Al o ol (e Al e 8 j0ba

38 A el el elidl (il sio edlidl gy 3
cadilall 05—y Jael Jpm Ll Lol
AEE Lo g 5 AlEal 5 & geamall J Y
LﬁTJTMMQTeJM\‘;cMJAWN\

(]

(©)

&)

@

@&

C)

Issued by HSBC Bank Middle East Limited U.A.E Branch, P.O. Box 66, Dubai, U.A.E, regulated by the Central Bank of the U.A.E for the purposes of

this promotion and lead regulated by the Dubai Financial Services Authority. V180312

RESTRICTED



the Secured Assets and its
compliance with the terms of this
Agreement and the Obligor shall
permit the Bank or any of its
representatives, upon reasonably
notice and no more than quarterly,
such access as the Bank may
require to (i) inspect any of the
Obligor's  books, accounts and
records, its annual balance sheet
and profit and loss statement, and to
discuss its financial matters with its
officers, (ii) inspect the Secured
Assets and to make inventories of
the same at all reasonable times,
and (i) pay all reasonable costs,
fees and other expenses whether
legal or otherwise incurred in
respect of such inspections;

sal e il L.\Lut‘é; g sl alion (g
Gl il e gl Gl g3 (1)
s uall Aga penll 439 305 o Jilall C3la
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ol Leland 3l A pils il ol &) gindll
ALY b sl Lag o Al 481
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1)) in respect of the Accounts ety gl b el pae el ually Sl L ©)
comprised withing the Secured ulasaspre o sl Y ddy gl gl
Assets, it will not at any time, in any Gl lan G Y sy a J e s 3
manner, seek to rely on the non- = R . & R T R EDE o
existence of any part of the balance L’u‘?” Aéiﬂ QLA& ‘_Ms:m St Aéimy.‘
standing to the credit of the d;" o “M“M‘ A o 8 bl
Accounts as at the date of this Y L S LIS lal o o il 203 4l 5
Agreement or fluctuation of the Com et A5 S0 A3 5 5o T ASLal 00 (50
amount of the balance standing to YL Al
the credit of the Accounts after the .
date of this Agreement as releasing
the Obligor from the performance,
in whole or in part, of any of its
liabilities or obligations arising
under this Agreement;

(m) in respect of any tangible assets Lee L8 3w pale Jl gl ols 3l L (&
comprised within the Secured A gacadl Yl
Assets:

(1) maintain the value of the Ayl 1 a1 Aa8 o Akila @8]
tangible assets at such S R . .
level as the Bank shall 85 o il 4l 81 GML‘
require, from time to time; LAY

(ii) pay, or procure payment gyl g aiag sgadll gl ads 2)

of, all applicable rents,
rates, taxes and other
outgoings in respect of the
premises at which the
tangible assets are kept
(other than payments
incorrectly charged, and
which are contended by
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the Obligor). In the event
the Obligor should fail or
neglect to pay, or procure
the payment of the
applicable rents, rates,
taxes and outgoings, the
Bank shall be entitled but
not obliged to pay such
rents, rates, taxes and
outgoings and the Obligor
shall pay to the Bank on
demand any amounts so
paid by the Bank and such
amounts shall for the
purposes of this
Agreement be deemed to
be secured hereunder;

(iii)  NOT USED

(iv) operate and maintain, or
ensure the diligent
operation and

maintenance  of  the
tangible assets in a safe,
efficient and business-like
manner and in accordance
with  good  industry
practice;

(n) in respect of any rights or
receivables comprised within the
Secured Assets not, except with the
prior written consent of the Bank:

[6)] not used

(i1) release a Counterparty
from any of its material
obligations under such
contract or waive any
material breach of a
counterparty’s obligations
thereunder or consent to
any such act or omission of
a counterparty as would
otherwise constitute such
breach;

(iii) permit any material breach
or material default under
any contract relating to the
Secured Assets to exist or
continue; or
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(iv) agree to terminate any
contract  relating  to
Secured Assets for any
reason whatsoever.

Sl ate gl sl (o aml,dl @
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6.3 Repetition St 3-6
The representations and undertakings 1-6 il 3 8l ol ls ol gl l 8Y1 jatas
contained in Clauses 6.1 and 6.2 are deemed 264
to be:

(a) repeated by the Obligor on the date AL AEEY] &) G o il J8 (b S0 0
of this Agreement and each day el s Lt el 8 5% O3 o O,
during the Security Period by . o

fa U Al Lo Al gyl

reference to the facts and S e
circumstances existing on that date;
and

(b) given by the Obligor in respect of ol ol lots Lt 2 51 8 (e Banie (]
any Secured Assets that are i ph @ pla ol gl Jmall 5 pe s
acquired or come into _existence as AL AHEY] 5 aes o 31l LS s gl
the property of the Obligor after the d §1oia S ol Eal b
date of this Agreement on the date AL s i il ek S )
when such Secured Assets are g PRFAS A B
acquired by the Obligor or come 2l
into existence as the property of the
Obligor.

7 Perfection of Security and Further AL gladally cladal g 7
Assurance

7.1 The Obligor acknowledges and agrees that Sl sl el s of e (385 ikl 1-7
the Security Interest created and intended to Gaiall gl () 5H8) sy AL AN Can gy 4L
be created by this Agreement is subject to the Fisaall el 588 5 & gisall J1 oY1 (8
Movable Assets Security Law and the
Receivables Law.

72 The Obligor: el 2-7

(a) shall, promptly on demand, pay all
such fees, charges and expenses as
may be, prescribed by the
Competent Authority or payable to
any other government authority to
ensure this Agreement is capable of
registration and is registered,

(b) shall at the same time as executing
this Agreement deliver to the Bank
(or procure the delivery to and
deposit with the Bank of) all

S13-
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certificates, deeds or other Loel a5 lgatbuaty agall ) il Y 45 paadll
documents constituting or 4 (il gl
evidencing title to the Secured
Assets; and

(<) shall provide such information or ol ol At 5T il sladll it ke (s @
complete any application as may be
required by the Competent Al Allall Gl Caasy
Authority.

73 The Obligor expressly acknowledges and (bl il s o al ps (38550 FL
agrees that Bank shall be entitled to:

(a) register this Agreement or such Ly AT it ae (g 5l ABL A e )
other document creating similar Las & gaimall ¥l o Jilas o G
Security Interest over the Secured ot el arem pe AL ASLENL Sy
Assets in respect of this Agreement ¢ el o 8 o ,a ] e sl
together with all other supporting i
documents at the Security Registry;
and

(b) prior to the date on which any el A Ll allas Rl ey 3l 8 (@)
regis_tration (whether or not (e e sand el ol i) ABL 285y
previously renewed) of this i )

Agreement in the Security Registry el sl s ey eglall Jaw 8
is ;cheduled to expire, at the 4 | Lsand s 8 i &l sans
Obligor’s own cost, renew such o
registration for the maximum 28 A A0 el Al Can par T A il
period prescrlbed by the Competent DUt 5 5 giml (flaaim ¢ 18 Cim oty
Authority or under such rules and i B k i
regulations as may be issued st At A o Al 8 ey A il
pursuant to the M_oveab_le Assets (amget
Security Law (including any

executive  regulations  issued

pursuant thereto).

7.4 For the purpose of the Movable Security JIsa81 8 Gsiall e o 8 Al A al 29
Executive Regulations, the Security Provider sl asdln o, ol Al o lacall asia 33l 53 A1 il
agrees that there will be no limit on the 38 A A AN el adig Al e Sledl
infifna;ion relatirtlg t}?'ﬂ;e Secugity Provider I o VPP WEEEN AN WP
or this Agreement which may be necessary 3 il N85 dmll e o5 ASaY G
to register this Agreement in the Security Algitall diadl o Bl Glase (1545 o183 Ty
Registry inaccordance with the provisions of
the Movable Assets Security Law.

7.5 The Obligor confirms and agrees it will not O il gl an eny sl o 3l a5l aS

under any circumstances allege that all or
any part of this Agreement or its registration
is invalid or otherwise affected by:

(a) any mistake in or inaccuracy of any

information included on the
Security Registry;
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(b) any unclear, misleading or
incomplete description included on
the Security Registry;

(©) any other information, description
or thing included on the Security
Registry in respect of this
Agreement; or

(d) any failure by any Party to perform
its obligations under this Agreement
or the Facility Agreement.

7.6 The Obligor hereby waives any right:

(a) of objection to registration of the
Security Interest constituted by this
Agreement on the Security
Registry;

(b) to be notified by the Bank on
enforcement of this Agreement or
procedures of execution against the
Secured Assets;

(<) of termination of the Security
Interest constituted by  this
Agreement that the Obligor may
have under the Moveable Assets
Security Law including without
limitation under Article 16 of such
law; and

) to claim indemnification from the
Bank under Article 16(3) of the
Movable Assets Security Law for
any failure by the Bank to strike off
the registration in the Security
Registry within the five (5)
Business Days  time  limit
mentioned in Article 16(2) of the
Movable Assets Security Law.

() it may have of first requiring the
Bank to:

(i) proceed against any;

(ii) enforce any other rights or
security; or

(iii) claim payment from any
person, before claiming
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from the Obligor under
this Agreement
This waiver applies irrespective of any
provision of this Agreement to the contrary.

ok alSal o e (gl o plall Gty J 3L 13 (5 5w
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7.7 The Parties further agree that there will be o ag i oS o adl e il il e
no limit on the information relating to the G S AL Ay o sl Al el Sl
Obligor, thlsd Agreement, ththe Security Ot ALY BN i g o5 25 3 el
Interest created pursuant to this Agreement : . Ll L

. I Sleall s | | 4 gl

or the Secured Assets which may be ¢ T;jj u JZ?"J JLG_.M‘ JJ:;_" A& o
registered in the Security Registry and any ? Jadl d:“_““;“‘ e l‘” ‘tfl“—“‘” d“—“' o8
entry on the Security Registry including Aa ol ol a1 leil ol Sl 28 (T ¢ umall
without limitation any entry in relation to Al Sl e S et Adi el Ja e 8 ABLI
f}?‘y r:gistration; amertlgmesnt or fi}ifsc}}éargetof ot Losllae Qi 13 g aa] (ol IS 18] ¢ 35001

is Agreement on the Securi egistry AR R
shall be deemed to constitute sufficient Apall ¥l 2 3 pll om0
notice by the Bank to the Obligor, if any
such notification is required under the
Moveable Assets Security Law.

7.8 The Obligor undertakes forthwith upon el oY ey e Al Gl 8 il ety
demand .by Ehe Bank from time to time, at e | e il iy 3 s conmy o ikl A
the Obligor’s sole cost and expense, to % 1 28K gl s ]
execute and deliver all such documents, Sl 815 Jleall A4S, JLal 5 3y ol jadl 5 il I
deeds and instruments and perform and do o AL Balat ] Al el Ay ialio il s yotay 58 Al
all such acts and things as the Bank may AL AlaN] s Ak W Lual\
consider expedient for giving the Bank the ' R ¢
full benefit of the security contemplated by
this Agreement.

7.9 The Obligor confirms, agrees and (ol be Sy Bl s o Ll S
acknowledges that:

(a) any notification in connection with St 5l ey sty o] (g 2asis jomy 0

the registration of this Agreement
in the Security Registry or any
amendment or discharge of the
registration may be made by
electronic mail or other electronic
means to the electronic mail
address of the Obligor set out in the
Obligor’s signature block in this
Agreement or as notified to the
Bank from time to time and
registration, amendment or
discharge of this Agreement on the
Security Registry shall constitute
adequate disclosure to the Obligor
of such registration, amendment or
discharge;

(b) unless required by the Bank, no
third parties are required to be

-16-
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notified in respect of this
Agreement;
(c) upon registration of this Agreement e Olemall Jan 3 ABLI ASEN] e ] vie @

in the Security Registry, third
parties may have access to any
basic information in connection
with this Agreement, as may be
prescribed  under rules and
regulations issued by the Registrar,
from time to time, pursuant to the
provisions of the Moveable Assets
Security Law,

(d) the effective period of the
registration shall be the Security
Period; and

(e) the description of the Accounts
contained in the First Schedule is of
sufficient certainty to cover the
balance from time to time standing
to the credit of such Accounts.

T ool Uyl sl e LY (S
e ABL Al Jati Ayl il o e
Sl 2 oyt ade Gyt gl
Gy e 29 ey e cda sl o 5l
¢a) il Jl 581 8 3 all Gl 0 3 LLSSY

3 kel 85 o e By Gl s 5B 0585 O]
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8. Distributions by i

8.1 All distributions forming part of or arising a8l e To3a S A lay 3l maen aias
from the Secured Assets shall, unless Al G o 3l ol L elgie a5t Sl A yaadl
otherwise agreed between the Bank and the sl 05855 eladl Loy Jading p Sl Y e sall 5 Sl
Obligor, be paid to and retained by the Bank, . A e ea S a5 Ll 138 re ilas § o
and any such distributions which may be ‘L;;LMLE;J eﬂ;l:uﬁj:ﬂ ‘:‘UA L:_Uj
received by the Obligor shall, pending such i - ¢ S iﬂ
payment, be held on trust and as agent for =
the Bank.

8.2 The Bank shall be entitled, at any time, to ol Qa8 ciba 3580 A sl ey (gl (3 el 3oy
apply such distributions in or towards the o i s a0 seemdll Aol sligtual gl adiad gas
reduction or discharge of the Secured - T o S
Indebtedness or part thereof or, to retain the & il el i o Lo Ll
same as security for the Secured
Indebtedness.

9. Enforcement of Security Chadll o das

9.1 The Security Interest hereby created shall AL syl Al g3 el G o il sy

become enforceable if:

(a) the Customer fails to pay when due
or demanded (subject to the grace
periods, if any, agreed to in the
documents  evidencing  such
Secured Indebtedness) any of the
Secured Indebtedness or an event of
default (however described) occurs

S17-

Al Rl

dal dsla oo gy of (b dpendl 338 0
A gl e Lﬁ‘ Gl sl alat Wyl
(S LaiyS) Ja) Alla 5 3525 f 45 pariaael

S el Aglatly sty L
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in respect of the
Agreement; or

Facility

(b) the Obligor is in material breach of ) fél_' Loyrsa I Al VL] (<)
any of the obligations expressed to Jars =) o e s—aiall il Y
be asfume? by itd.hf.rein gnd, i{ r‘ﬁﬁlﬁ‘ - If 30 e gy L] Al
capable of remediation, is no A . . i
remedied  within thirty (30) -~ LS 1IN AL Aalin
Business Days after the earlier of (i) Cee a5 (30) 026 dmff“é.-‘u“ﬂ
the notice of default sent by the 8 (1) 10 G B ol e
Bank and (ii) the date the Obligor cODAYY Aadl g |yl il Sy
becomes aware of such breach; or ﬁ}m‘ 4 e ‘ém é—JJLm (s

gAYt Al e e

(<) any representation, declaration or Agad gl To—t S b éi 05 o @
undertaking made by the Obligor ; K iy
herein is, or proves to have been 2t el 138 Can gay EJ'-‘L‘“ o e
incorrect or misleading in any G A . i X
material  way  (unless  the 4 it of ol Aloame gl a2
representation is already qualified el g Lal oh e cdlA€ A<
by materiality) when made unless bl ok ©
the underlying matter leading the TA.:\EA LAY & ej LA) o)
incorrect or misleading ’ )
representation  (to  the extent e r’l L &(7\_). sl laa SU_a
capable of remediation) is remedied N o L r
to the satisfaction of the Bank to the cdalladl 48 4 ¢ 68 2l el
effect that  the relevant el g Y 3
representation is correct and not o) =) “fd“"""“'uw 4 L
misleading within thirty (30) Lo Sl 5 € of o 414 -
Business Days from the earlier of ¢ S 9 L ¢
(1) the notice of misrepreseentation il 8V Jaay g St Uia 8y
sent by the Bank and (ii) the date ’ ) )
the Obligor becomes aware of such G OYA b g (e e g lamia
incorrect or misleading N S
representation;, or o Bt m )l e Jee 55 (30)

ol adh S 7,65 (1) tom
sdbadl ol man ol e iAWY ol
e)ﬂ.«“ 4 [ — éﬂ\ @JU‘H (2)}
S AR da o e e o
ol Sllne 43 &
(d) proceedings are commenced either 2z 5T e Ll sl ] g 5t 513 O]

by or against the Customer and/or
Obligor for its  bankruptey,
preventative ~ composition  or
winding-up or for the appointment
of a custodian, receiver, trustee in
bankruptcy or similar officer of any
or all of its revenues and assets; or

PP U, € PP\ /PPy N |
Ot sl s a4 ] 8 Ala
ol o Oy pume ol o Aulis el T At

oAl 3] e (o
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9.2

() the Customer and/or Obligor is
unable to pay its debts as they fall
due, or any debt of the Customer
becomes due and payable prior to
its specified maturity or the
Customer and/or Obligor
commences negotiations with one
or more of its creditors with a view
to the general re-adjustment or
rescheduling of its indebtedness or
makes a general assignment for the
benefit of, or a composition with its
creditors; or

® for whatever reason the Customer
and/or Obligor ceases to carry on its
business, disposes of all or a
substantial part of its assets or
revenues or has the conduct or its

aie 43503 slaw o 3l /5 Jrenll o 33 13) ()
5 dseadl e o gl sl 18] el
il s )5 8 il Tom iy Tomians o 3l
anl 5 e il i Jaeadl g i 3] 5l andll
Sade Ay ol ja) Chagy 4l e ST T
Al ale J35 o]yl S 4% paad Al pas sile]

3l tagae Ay gt 5l 4xbls

e @Y o /5 el 5 13) o)
dSuJL_ﬂ paij\‘ Mlhc\‘a_u‘)moc ]
a3 sl Al Ayl e g pm sl

S ela STUS allee] 3t ias

business wholly or partially
curtailed; or
() the Secured Assets or a material sl A semall Joal o s3] 2513 @)

part of them shall be seized,
compulsorily acquired, confiscated
or expropriated or title to the
Secured Assets or a material part of
them shall pass to a third party
without the Bank’s knowledge or
consent; or

(h) any other event occurs which has
been agreed between the Obligor
and the Bank as an event upon the
occurrence  of  which  this
Agreement or any other security for
the Secured Indebtedness shall be
enforceable.

Upon the occurrence of an Event of Default,
the Bank shall be entitled, without giving
prior notice to the Obligor or obtaining the
consent from the Obligor (but at the cost of
the Obligor), to exercise all the rights,
powers and remedies as the Bank under this
Agreement or conferred by the Moveable
Assets Security Law on secured parties or

Sl 51 T Lede 3 pmt ¥l i ke
et e J5 a3 13] 5l Leisle g 3
st o e il Y e gl of Hipeandl

PERtPPFRTINS

Al G ade Giie Al daaa ol w8513 Q)
e il 3l m ade (5 i G Sl
Agpad Al le a ol JaHAI 28ty

A gecndl

Gl Gl e edlill Gy o] Alls G pas Laie
o Sl p Sl e e o J gl 51
sy Sl 5 8 il maem Jlontnl ¢(p 3ilall o
o AL ALY e il a AR Gy
A a1 b 5 gl (a8 g B sindl
Gl SR 588 iyt oyl ] 25 cmdll il L
sl @y 8 Lay ¢A pamall J sV (lay Lesd &5 paadl

otherwise conferred by law on secured el Y B Jise
parties in relation to the Secured Assets,

including but not limited to:

(a) exercise any or all of the Obligor's aisley ol (3 s g any Jleaiul 0

rights, title, benefits, interests and

-19-
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claims (present and future) in
relation to the Secured Assets;
exercise the right of set-off
pursuant to Clause 11 below,

without court order, taking
possession of the Secured Assets
and selling any Secured Assets by
private sale;

applying to the competent court
(including directly to the summary
judge or execution judge) to seize
and take possession of the Secured
Assets and to sell the Secured
Assets by public auction (or
privately if permitted by law) on
terms and conditions as the court
may deem fit;

giving notices to any Counterparty
or any other person regarding the
Secured Assets, recovering and
collecting all amounts payable
under or in respect of the Secured
Assets and to give a good receipt in
respect thereof;,

to the extent the Accounts
constitute part of the Secured
Assets, giving notices to any
account bank in respect of the
Accounts pledged pursuant to this
Agreement and collecting all
balances held in such Accounts and
to give a good receipt thereof. All
moneys, costs and expenses
incurred by the Bank in applying to
the court and taking possession of
the Secured Assets, warehousing
and selling the same shall be
payable by the Obligor pursuant to
Clause 14;

settle, arrange, compromise or
submit to arbitration any accounts,
claims, questions or disputes
whatsoever which may arise in
connection with the Secured Assets
or in any way relating to this
Agreement and execute releases or
other discharges in relation to the

-20-
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9.3

9.4

9.5

10.

Secured Assets or this Agreement;
and

(h) execute and do all such acts,
agreements and things as it may
consider reasonably necessary or
proper for or in relation to any of
the above purposes.

The above rights and powers are in addition
to (and are not in any way affected by) any
other remedy which the Bank may have at
law, contract or otherwise, including under
the Movable Assets Security Law and the
Receivables Law.

Any demand, notification or certificate
given by the Bank specifying the Secured
Indebtedness or amounts due and payable
under this Agreement shall, in the absence
of manifest error, be conclusive and binding
on the Obligor.

Subject as otherwise provided herein, the
Bank shall have no duty to account to the
Obligor in respect of any or all of the
Secured Assets and the Obligor shall not be
entitled (without the Bank’s prior written
consent) to withdraw, transfer or otherwise
deal with the Secured Assets.

For the purpose of exercising any of its rights
under this Clause 9, the Obligor irrevocably
grants and agrees to grant the Bank
(including its employees or agents)
reasonable access to any premises in which
the Secured Assets are located.

Obligor Remains Liable

Notwithstanding anything to the contrary in
this Agreement:

(a) the Bank shall not be obliged to
make any enquiry as to the nature or
sufficiency of any payment
received by it based on this
Agreement or to make any claim or
take any other action to collect any
amounts due and payable in respect
of the Secured Assets or to enforce
any of its rights hereby pledged and
assigned to the Bank or to which the

_21-

Ll el e Ll il ()
Ao A5 5 5m Lol gy a8 Al ol 1
Gl 28 e gl 3le Lt 5T Jginal 3 50m

’ a5 Sadl

¥5) ) ) el Sl bl 3 il o S5
a8 Al il juas ol (JSaY1 e JS G b il
Lo edlls 5l atall 51 o) Sl o o Sl Tl )
A sl J ga¥l 3 3 iadl leim 8 Qi gy s 3
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Bank may at any time be entitled
hereunder; and

(b) the Obligor shall at all times remain Lasle 8,91 aren (6 o 58kl Gy o i (=)
liable tc‘)i pte)rfo_rtm_all ﬂqletgbli%aticzﬁs Colaty Lash Lelanty g_ﬂ\ il 51 e sl
assume it in relation to the IR SR B §
Secured As};ets and the Bank shall e\%d\ ¢ Jf%‘ M ki . ‘ d)_“yu
be under no obligation of any kind e e ‘jlf"“ gl da i e ot
whatsoever in the event of any Loty o lall el 53 ool 3 5Ll
failure by the Obligor to perform
the Obligor’s obligations in respect
thereof.

11. Set-Off ducliall A1
The Bank may at any time after the G Gl ey (sl plasi il g (g (8 ) 5
occurrence of an Event of Default that is a0l el (e ol e ade Jpall o 5l
continuing apply any credit balance to O edlls Ja b edlidl gy, 43 ] i pradlly
which the Obligor is entitled on any account TR u_“‘u” AR

; - : . sl ot caldl U588 Al sl e
with the Bank in satisfaction of the Secured A 2l ds N R T
Indebtedness. For this purpose, the Bank is Sk 05 8 s a 5
authorized to purchase with the moneys st
standing to the credit of any such account
such other currencies as may be necessary
to effect such application.

12. Power of Attorney 48 g &8s o 12
12.1 The Obligor hereby irrevocably and (Cm il 4l g (e (gl 50) Al A pr o 50 iy 1212
unconditionally appoints the Bank (acting A8, oSty & o gy 4 dany ¥ g Ll
through any of its authorised officers) to be el ois 345, wridan Iy 5 fad ois Jlani oy
its attorney to exercise such rights and R T L . |
powers, perform such acts and execute and p ik A um‘_“m’ Gy )l s 3
deliver such deeds, documents and Loy g pl8al Com gy (Lodai 8 384 5) Lo daidly o YLl
mstruments which the Obligor 1s obliged to el Y JE G o A 8 Lo ABLY Aslisy)

do (and fails so to do) under the terms and )

conditions of this Agreement including but

not limited to:

(a) the matters referred to in 547 aadl Ll il Jilud 0]
Clause 7; and

(b) anything relating to the Secured ezl g & pamdll J a0 Gty o ] ()
Assets and the security created A3 8 Loy AT A 8L an gy (L
under this Agreement including in Sl 5 Al i I/ A Pl clel_ayl
legal and/or quasi-legal and/or (el A5 ey o a1 sl ayl
other proceedings (at the cost of the
Obligor).

12.2  The Bank may at any time and from time to WS, pags of AY 08500, 85 T Bl 5m 2-12

time delegate by power of attorney or by any
other lawful means to any person or persons
all or any of the rights which are for the time
being exercisable by the Bank under this

92

caladil 5l gan b ol o AT A 8 Ak Gl S A8 58
AL 5 L sl iall (K (Al (38l oy S S
A ecmall J gl (3lat Lagd LA AN o gy 8 511
aay Loy iy Judill 1in (e s ol £l gl S
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Agreement in relation to the Secured Assets.
Any such delegation may be made upon
such terms and subject to such restrictions as
the Bank may think fit. The Bank will not be
in any way be liable or responsible to the
Obligor for any loss or damage arising from
any act, default, omission or misconduct on
the part of any such delegate other than as
may be due to its gross negligence or willful
default.

Al 8 o A i il Lal gy a5 3 3,8 slel e
e o sl olad JISEYT 9o IS gl Lo il 519 5500
S5 st Jf Jus ol oo ool g ym 8 jsss
s ol IS 1] i T ol e

il A s

123  The Obligor ratifies, and confirms and o sl Al adl o il 5S35 0 5 ol
agrees to ratify and confirm whatever the J 7“& d‘s—“” T.ﬁl-«‘ﬂ“f“l-‘ iL 4 M uJ”jT_‘d “)‘3 ds
Bank or any delegate may lawfully do or bl i Gl e el ‘éj‘\"‘fl'z e
purport to do in exercise of any of the rights ' ' .
referred to in this Clause 12.

12.4  The Bank or any of its delegates shall have 3ty Lasd o 3l ol Lo e il g5 0 ol ST il 0580y
no duty to account to the Obligor in respect A asndl YL
of the Secured Assets. ’ il

12.5  The Bank or any of its delegates shall not be At gl oo Al g5 ol 4l 5 e gl o il Jeas ¥
liable for any losses (including loss of Al w Ja® 4l e datls (LYl g B i L)
profits) alfising out of or in conn_ecti_on with el Bl s 5 so gl e‘@w S
the exercise or purported exercise in good R ‘ YR
faith of any of the rights pursuant to this — dil PEE g Al b Ll
Agreement nor for any omission of any Ul Gamy 5l O ity Lt (39UY1 o afnle
nature whatsoever in connection with all or A Sl ansenll allea] o Caruall S5 o] Lo A pa ol
any of the Secured Assets other thap, in the el e Caom ¢ vandl
case of the Bank, as may be due to its gross
negligence or willful default.

12.6  No person dealing with the Bank or its ST olaVhad 5 gl o Ll wo dalas gt el o 3 Y
delegates shall be bound to see or inquire O gl A slae 3 Al Ga LS 1] Lae aDlat ]
whether the right of the Bank to exercise any (e 058 0 5l A flaal) 38 e 1 L 53 il
of its powers has arisen or become 13] Lo 28 ymas Lm0 5 of f el Gadla 2y HUia)
exercisable or be concerned with notice to . & Qi) e i3 ool oLall a5 L 58 oS
the contrary, or be concerned to see whether e | g l: |
any such delegation by the Bank shall have il
lapsed for any reason or been revoked.

13. Application of Proceeds edlanialf phaddud

All moneys received by the Bank upon
enforcement of this Agreement shall be
applied (unless otherwise mandatorily
required by law) by it first in discharging all
costs and expenses (including legal fees)
incurred in enforcing this Agreement,
secondly in or towards the discharge of any
interest or other amounts (not being
principal) owing to the Bank and forming
part of the Secured Indebtedness and thirdly

B

2 e Sl Lalally 1 Jl 581 mpem alasd wl can
(Lael 3 s cadia )38 eathy o L) ABLAY A tlioy]
Ay 8 L) bl g il apen sligul Jivie B 5108
CABL ALY 35 8 Lehen oy Al (A A0 LSy
28) s A e Sl slagial g 5 s 3 Tl
Ay gaaall T o JSUT 5 il Hiauns 0 4S5 (ladll Sl
EPEUON | IVENUR PRSI SO Y 7 FRVRE § 11 L CORIPION |

oA N ke (3e sy o oy A el
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in or towards the discharge of the balance of
the Secured Indebtedness and, any
remaining balance thereof shall be paid to
the Obligor.

14. Indemnity gl .14
14.1  The Obligor shall fully indemnify the Bank e slcmel5) JAlSI sl o i el o ety 1-14
(and its directors, officers, employees and otlone Sl T ius U8 5 (A 55 Al o5 Adl 5 5 4% 510
agents) and eachreceiver, attorney, manager, i 5l il iy AT Gas ol S J85 o e

agent or other person appointed by the Bank B I s i gl ) ALY RS Lo
or a receiver under this Agreement (together | o 7 ) e
the “Other Parties”) to the fullest extent el Ol o g 8 o A (1 ‘5)‘?"‘
permitted by law and at all times during the Sl LYy liall Aad o]yl ¢ leall 5 5% Jla cls )Y
Security Period, hold the Bank and the Other el s bl Sl ladl gyens ol o @ 2 Y
PaIIIles hlaI_'mless dagalns& any ?_nd all T.h_ltrd Leo st ol U el 3005 Sl a8l e deall,
party claims, demands, actions, suits, [ o v < Q. !
damages and liabilities of whatsoever nature MM‘ ‘ﬂh df’_u Ldim (ol ey ?_fmf (‘ f&d‘ ‘)
(the “Claim”) directly caused by the Obligor e Al 1 AW RS g paimge o LA 5120050 L
and/or Customer, where such Claim in any Ol 485 3 lede pa peatall adlladl
way whatsoever relates to or arises out of the

subject matter of this Agreement or the

arrangements and transactions contemplated

by the Facility Agreement.

142 The indemnities given in this Clause 14 will a5 14 a8l s 855l by s Jeall jeiiy 2-14
survive the termination of this Agreement Glatt o i AR Al ol aas s Leie
provided that the indemnities relate to AL RS el J8 AL ldUadly cilany gl
Claims arising prior to the termination of this
Agreement.

143 The Bank shall not be liable for any losses A oe Aaals jl s Lﬁ“l)“‘ Al g el Al Jeaty ) 3-14
arising out of or in connection with the a8 e Y oo 3all dleai ]l Jleat ¥l Jos
exercise or purported exercise of any of its ol AU AT Qo os At (a6 ol il
rights, powers and discretion in good faith o 1Y Qi e e S em RPN
hereunder and in particular, but without 11 5 Uigh o i oy i o4 - 9 e il (%5
limitation, the Bank shall not be liable to s . - L F P U_m 0 o N
account as mortgagee in possession or %5“ Bl L@""‘s‘ S By d?“‘yb' UX’JJ Lot lls e
otherwise in respect of the Secured Assets or Sllete gl 5l Apaimdl J el oy 0 Al St
any of them or any proceeds derived from the s 8t ol oo Y e 0% o et AT G i
sale or other disposal of the Secured Assets Al Joaiy ¥ Lo ol 1 & geimall J ¥l Jar s
or any of them, nor shall it be liable for any a8l ;\‘ Il S e T e Ay 3l
loss upon realization of the Secured Assets or T T R el T G
any of them and the Bank shall not be liable tete gl Bigmindl ol iy Lot
for any neglect or default or omission of any
nature whatsoever in connection with the
Secured Assets or any of them.

144  Subject as otherwise provided herein, and AL AN Sade oy ie aledlel oae  4-14
other than mandatorily required by law, the G 5 gme il )5S0 b Dol 3 () 3 Ay oy Lo Cadlsy
Bank shall not be responsible for the A gaadl J gl 500 e
management of the Secured Assets.

15. Preservation of Security Gladal) B 15
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15.1  The security constituted by this Agreement s (M Asle] T AHE] o 80l Glell 05y 115
§h§ll b; itn faddition ﬂ;o and .:hallh.bﬁ ey Lﬁ“EM‘Aﬁ iing o s AT a5 Ola
independent of every other security whic BT s ol o A el A o Jaf
the Bank may at any time hold for the u“—“ f))sij%u i J;AJ ) s d=
Secured Indebtedness or any part thereof Ondla o hads (ol Al 0 395 ¢ AT el s
and shall not be discharged by any (ol Rl i T petne e 5 T 5 80 i sdaendl 8
intermediate payment by the Customer but 1 eaced] A sendll AT K ) Fimtee Al
shall be a continuing security and extend to ' Sl spmmy T IS5 A &
cover any sums of moneys owing which
shall for the time being constitute the
balance of the Secured Indebtedness.

152 If the Obligor at any time fails to perform O gl Sol ey slal 8 gy (o ool gaal 1y 2-15
and observe any of the covenants and il Gy UL AN G350l I Lay 5 Sl 5 lagadll
conditions contam_ed in this Agreem_em the Lol g a8 ol sl 3L cade o300 ol (g0 51,

Bank shall be entitled, but not obliged to gl ¥ 25 ooyl B R )
take such steps as it may deem necessary to ol grem o Jeball g = VI i,
make good such failure, and all expenses 138 (8 ill Lgatay (Al Jl g5 Lglami oy 3l Call<ll
and costs incurred and money paid out by A el Al (e 530S oLl
the Bank in connection therewith shall be
treated as part of the Secured Indebtedness.
15.3  This Agreement and the security created Al oA lauall y ALl AGEY] e dadll 2l pl b1 Y 3-15

under this Agreement shall not be
discharged, nor shall the obligations of the
Obligor be affected, by any act, omission or
circumstances which, but for this provision,
might operate to release or otherwise
exonerate the Obligor from its obligations
hereunder or affect such obligations, and in
particular, but without limitation (and
whether or not known to the Customer
and/or, Obligor or the Bank), shall not be
affected by:

(a) any time, indulgence or waiver at
any time given to the Obligor,
Customer or another person; or

(b) any amendment to the Facility
Agreement or to any other security,
guarantee or agreement; or

(<) the  existence, validity or
enforcement of, or failure to
enforce, or the release of any person
or property from, or the failure of a
person to execute or otherwise be
bound by, this Agreement, the
Facility Agreement or other
security, guarantee or agreement
for whatever reason; or
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(d) the dissolution, amalgamation, S Asladl S AT Uak b %s“ ;“ aoidl da ©)
change in status, constitution or sale] sl ae s laull Jl duails 5l 4y i
control, reconstruction or S taabiisile] 4l

reorganisation of the Obligor or any
other person; or

() anything else whatsoever.
The Bank is under no liability to the Obligor

inrelation to any of these matters, even if the
Obligor’s rights are prejudiced as a result.
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154  Without prejudice to the provisions of Wl e o Al 8l codte 9 2l Sl Joayl oo e
Clause 9 above, the Bank shall not be Al 5l 48 gin o ol Jlaninl Js Lo jle il 055
obliged before exercising any of its rights or el gal ol Al e Al Cam oy ol ABL ASEY] o o
p(i{wers under this Agreement or by laQ)N to Sl st e | iae ool 2l
take any action mn any court or obtamn A ; Fasios ool ol .’Cm
judgment or claim or proof in any e Fell Sl dpenll d 5l it S O3] b
bankruptcey, winding-up or dissolution of the
Customer and/or Obligor.

15.5  Where any discharge or other arrangement Glety L ol 5wy AT i ol 1A i ol i vie
(whether in respect of this Agreement or Sl Sl 5 Jaandl ) (5 e S AR gl
otherwise) is granted to or made with the TG eal e i nis il o il
Customer and/or Obligor on the faith of any > :)@Lg R . 4 R ¢ o N—u JJ&
payment, security or other disposition which aeall Ao 5l QaDISY A oalasn ol S (0 it 8
is su_t‘)ise_quently avoided ?r}\lzvhti)chlie—tlills to be el et of oy« Al Gan bl Sl a5kl S/
repaid in consequence of the bankruptcy or om e 5l il ] AL AN o e s L
liquidation of the Customer and/or Obligor ’ )‘u NM L:jj g N J 4:; o
or any other person, the security hereby i gl ol Aallaall ollf aan o 5l LS ABLY 4841
constituted and the obligations of the ol
Obligor hereunder shall continue as if there
had been no such discharge or other
arrangement.

16. Obligor’s claims against the Customer Guand) 2uda o 3k g

16.1 The Obligor shall not unless and until the e B cadl A gaall JalS lidul Jia s abal L
whole of the Secured Indebtedness shall £ LT e < -

T lay 5 iy of Yol s
have been discharged to the satisfaction of 7 :J M PM S Do
the Bank be entitled to share in, succeed or G gl e (A e ST Sl Bk o ol 5) asitay
benefit from (whether by subrogation or Qe 35 (At 5 gmcel bl 12 oo 3 Las
otherwise) any rights (including, for the o A"Jd;f’g ‘ ) s J"J )
avoidance of doubt, any right of set-off) Aadl 45 Laing 05 Glaus 5l Gl a3 5l G gl Sl sl
Which the Bank may have. or any security, ol o Al olad Gl el 51 5 35 prn s 3ty Lt
indemnity or guarantee which the Bank may v ]
hold in respect of indebtedness or liabilities R
of the Customer to the Bank or any proceeds
thereof.

16.2  The Obligor shall not without the prior O Hians Bulad 38 o o Jpmnll g0 o 5l 5 Y

written consent of the Bank at any time prior
to the discharge of the whole of the Secured
Indebtedness to the satisfaction of the Bank
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exercise, claim or enforce or attempt to
exercise, claim or enforce any rights which
the Obligor may have against the Customer
or any other person arising by reason of this
Agreement or the Facility Agreement or any
provision thereof or by reason of the Bank
having received payment or other discharge
in respect of a part only of the Secured
Indebtedness. Any monies or other property
received or obtained by the Obligor (with or
without such consent) by virtue of any such
exercise, enforcement or claim shall be
deemed to be held by the Obligor on trust
and as agent for the Bank and immediately
turned over to the Bank for application in or
towards discharge of the Secured
Indebtedness in accordance with Clause 13
hereof.
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17. Remedies and Waivers ey g calaiVl Jaw 17
No failure by the Bank to exercise, nor any Jleniul (3 il e e 5l 3la8) L,g“ Sm
delay by the Bank in exercising, any rights Aoy ABLl AR oy il i G ol
or remedy hereunder shall operate as a i sl g dlami el (gl o i3 Y5 dlgie J s
waiver thereof, nor shall any single or (bl 5l AT Jenial gl pie Aol 5 f G (gY
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prevent any further or other exercise thereof V5 ApSI 3 ALl A8 850 ) gl il i
or the exercise of any other right or remedy. & e o yamie Gl julai gl § i ol ania
The rights and remedies herein provided are Ol
cumulative and not exclusive of any rights
or remedies provided by law.

18. Validity of Agreement LB daia 18
The security hereby granted shall be DI Tl ) iy A gt - el ezl o 5
effective  and fully  enforceable AAa & 0 J8 o) ol e il Gy Jpaiall
notwithstanding any bregch prior to the date el A padl cad A8 (T 8 L5 Y AL
hereof of any term in any agreement
evidencing the Secured Indebtedness.

19. Partial Invalidity Sl g .19
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Each of the provisions of this Agreement is
severable and distinct from the others and,
if one or more of such provisions is or
becomes illegal, invalid or unenforceable,
the remaining provisions shall not be
affected in any way.
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20.

20.1

20.2

20.3

21.

22.

22.1

Assignm ent

This Agreement shall be binding on the
parties hereto, their respective successors
and permitted assigns, heirs and/or legal
representatives.

The Obligor may not assign or transfer any
of its rights or obligations under this
Agreement without the written consent of
the Bank.

The Bank shall have the right at any time
during the term of this Agreement, upon
notice to the Obligor but without the need to
obtain consent, to assign or otherwise
transfer all or any part of its rights, benefits
and obligations hereunder to any third party.
Notices

Any demand or communication made by the
Bank hereunder shall be in writing and made
at the address of the Obligor given in the
parties section of this Agreement (or such
other address as the Obligor shall notify the
Bank in writing from time to time) and shall
be deemed to have been served on the date of
delivery.

Joint and Several Liability

Where the Obligor comprises two or more
persons:

(a) the respective obligations hereby
undertaken by the Obligor shall be
deemed to be undertaken by such
persons jointly and also severally
and the act or default of any of them
shall be deemed to be the act or
default of both or all of them; and

(b) the liability of any one such person

hereunder to the Bank shall not be

discharged or affected in any way
by (a) reason of the invalidity,
voidability or unenforceability in
respect of any other such person of
this Agreement or any other
security which the Bank may hold
in relation to the Secured
Indebtedness or any part thereof or,
(b) the Bank’s releasing,
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23.

23.1

232

24.

24.1

24.2

discharging, compounding with or
varying the liability hereunder of
or, making any other arrangement
with, any other such person.

Counterparts

This Agreement may be executed in any
number of counterparts and all those
counterparts taken together shall be deemed
to constitute one and the same instrument.

This Agreement is executed in the English
and Arabic languages. Both versions shall
have the equal force in interpreting the
Agreement. However, in case of any
discrepancy, the Arabic version shall prevail.

Governing Law and Jurisdiction

This Agreement shall be governed by and
construed in accordance with the laws of
Dubai and the applicable federal laws of the
United Arab Emirates.

The parties hereto irrevocably submit to the
exclusive jurisdiction of the courts of Dubai
(excluding the Courts of the Dubai
International Financial Centre), provided
that such submission shall not prejudice the
right of the Bank to bring proceedings
against the Obligor in any other jurisdiction.
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FIRST SCHEDULE
A. PARTY DETAILS

Customer Name: IBEX Global FZ-LLC
Customer License Number: 103021

Customer Address: Office 206, Building 8,
Dubai Outsource City, Dubai, UAE

Customer Phone: (M) 00639985740162
Customer Email: shahzad. mahmood/@ibex.co

Obligor Name: IBEX Global FZ-LLC

Obligor License Number: 103021

Obligor Address: Office 206, Building 8, Dubai
Outsource City, Dubai, UAE

Obligor Phone: (M) 00639985740162
Obligor Email: shahzad mahmood@ibex.co

B. FACILITY AGREEMENT

Facility Letter ref. no. CMB ISB 260143 dated 13
August 2026 between the Customer and the Bank
as amended from time to time.

C. SECURED AMOUNT
This Agreement shall secure the Secured
Indebtedness up to a maximum amount of
USD58,905,000 /-

D. SECURED ASSETS

All of the following existing and future assets of
the Obligor:

¢ All accounts receivable (including all payments
due to the Obligor arising from such accounts
receivable)
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SECOND SCHEDULE
NOT APPLICABLE
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for and on behalf of the Bank
Signed by: /s/ Mauli Nanavati
Name: Mauli Nanavati

Title: Authorized Signatory

for and on behalf of the Obligor
Signed by: /s/ Nadeem Arshad Elahi
Name: Nadeem Arshad Elahi

Title: Authorized Signatory

Signed by: /s/ Syed Mohammad Adnan
Name: Syed Mohammad Adnan

Title: Authorized Signatory

EXECUTION



Exhibit 99.1

ibex.

IBEX Reports Record Fiscal Year 2026 Financial Results, Introduces Fiscal Year 2027 Guidance

* Record fourth quarter revenue grew 12% versus prior year quarter, sixth consecutive quarter of double-digit growth

* Nine new logo wins in the fourth quarter, including two strategic Al Agent wins

« Strong operating cash flow of $24.8 million and free cash flow of $21.7 million in the fourth quarter

* Record full-year revenue, net income, adjusted net income, adjusted EBITDA, EPS, adjusted EPS, operating cash
flow, and free cash flow

* Full-year revenue grew over 15% versus prior year; full-year diluted EPS grew 33% to $3.13, full-year adjusted EPS
grew 28% to $3.52

¢ Introduces fiscal year and first quarter 2027 guidance, forecasting continued strong revenue and adjusted EBITDA
growth

WASHINGTON, DC— September 10, 2026 —IBEX Limited (“ibex”) (Nasdaq: IBEX), a global leader in outsourced business
services and Al-powered customer experience solutions, today announced financial results for its fourth quarter and fiscal year
ended June 30, 2026.

Three months ended June 30, Twelve months ended June 30,

($ millions, except per share amounts) 2026 2025 Change 2026 2025 Change

Revenue @ $ 164.3 $ 147.1 16 % $ 644.1 $ 558.3 154 %
Net income @ $ 8.7 $ 9.6 88) % $ 46.3 $ 36.9 257 %
Net income margin @ 53% 6.5 % (120)bps 72% 6.6 % 60 bps
Adjusted net income $ 12.7 $ 12.6 08 % $ 52.2 $ 43.0 213 %
Adjusted net income margin 7.7 % 8.5% (80)bps 8.1 % 77 % 40 bps
Adjusted EBITDA (-2 $ 20.2 $ 20.5 (13) % $ 82.4 $ 72.0 145 %
Adjusted EBITDA margin (") 12.3 % 13.9 % (160)bps 12.8 % 12.9 % (10)bps
Earnings per share - diluted "2 $ 0.59 $ 0.66 (11.3) % $ 3.13 $ 2.36 328 %
Adjusted earnings per share - diluted "2 § 0.85 $ 0.87 19 % $ 3.52 $ 275 283 %

(1) See accompanying Exhibits for the reconciliation of each non-GAAP measure to its most directly comparable GAAP measure.
@) The current period percentages are calculated based on exact amounts, and therefore may not recalculate exactly using rounded numbers as presented.

“ibex delivered another record-breaking quarter with revenue growth of 12% to $164.3 million, our sixth straight double-digit
growth quarter, capping off an amazing year with top-line organic growth of over 15%, and adjusted EPS growth of over 28%,”
said Bob Dechant, ibex CEO. “Our differentiation continues to shine, enabling us to win new trophy clients and outperform our
competition operationally which leads to significant market share gains.”

“Fiscal 2026 also marked a transformational step forward as ibex defined a new era of BPO, one powered by Al agents. Our
strategic partnership with Sierra, a leader in conversational Al, has firmly strengthened our leadership position in this evolving
market. To date, we have delivered more than 10 successful Al Agent implementations across five verticals. Momentum
continues to build for these solutions, further separating us from traditional BPO providers.”



Fourth Quarter Financial Performance
Revenue

« Revenue of $164.3 million, an increase of 11.6% from $147.1 million in the prior year quarter, was driven by strong

performance across four verticals: HealthTech (+42.3%), Technology (+27.4%), Travel, Transportation and Logistics
(+17.8%), and Retail & E-Commerce (+7.0%), with accelerating growth in our Wave iX solutions.

Net Income and Earnings Per Share
* Net income of $8.7 million decreased from $9.6 million in the prior year quarter.
« Diluted earnings per share decreased to $0.59 compared to $0.66 in the prior year quarter.
* Net income margin decreased to 5.3% compared to 6.5% in the prior year primarily driven by training costs related to
new client wins and the temporary impact of work transferring from nearshore to offshore delivery centers.
« Non-GAAP adjusted net income remained relatively consistent at $12.7 million when compared to the prior year quarter
(see Exhibit 1 for reconciliation).

*  Non-GAAP adjusted diluted earnings per share was $0.85 compared to $0.87 in the prior year quarter (see Exhibit 1 for
reconciliation).

Adjusted EBITDA

» Adjusted EBITDA was $20.2 million compared to $20.5 million in the prior year quarter (see Exhibit 2 for reconciliation).

* Adjusted EBITDA margin decreased to 12.3% compared to 13.9% in the prior year quarter (see Exhibit 2 for
reconciliation).

Fiscal Year 2026 Financial Performance
Revenue
* Revenue of $644.1 million, an increase of 15.4% from $558.3 million in the prior year, was driven by broad-based growth
across four verticals: HealthTech (+38.5%), Technology (+25.6%) Travel, Transportation and Logistics (+17.2%), and
Retail & E-commerce (+14.1%), with growth in our Wave iX solutions and digital acquisition business.

Net Income and Earnings Per Share

« Net income increased to $46.3 million compared to $36.9 million in the prior year. Net income was favorably impacted by
revenue growth in our higher margin offshore regions as well as lower selling, general, and administrative and income
tax expenses as a percentage of revenue compared to the prior year.

 Diluted earnings per share increased to $3.13 compared to $2.36 in the prior year.

* Netincome margin increased to 7.2% compared to 6.6% in the prior year.

» Non-GAAP adjusted net income increased to $52.2 million compared to $43.0 million in the prior year (see Exhibit 1 for
reconciliation).

« Non-GAAP adjusted diluted earnings per share increased to $3.52 compared to $2.75 in the prior year (see Exhibit 1 for
reconciliation).

Adjusted EBITDA

« Adjusted EBITDA increased to $82.4 million compared to $72.0 million in the prior year (see Exhibit 2 for reconciliation).

+ Adjusted EBITDA margin remained relatively consistent at 12.8% when compared to the prior year (see Exhibit 2 for
reconciliation).



Cash Flow and Balance Sheet

« Capital expenditures were $27.8 million compared to $18.4 million in the prior year. The planned increase in capital
expenditures during the year was driven by expansions in our offshore regions and purchases of IT and
telecommunications equipment to support the Company’s continued growth.

* Cash flow from annual operating activities increased to a record of $59.0 million compared to $45.7 million in the prior
year. The increase was primarily driven by an increase in revenue and profit, offset by a higher use of working capital.

« Free cash flow of $21.7 million for the fourth quarter contributed to record annual free cash flow of $31.2 million, up from
$27.3 million in the prior year (see Exhibit 3 for reconciliation).

» Net cash was $30.9 million, an improvement of $17.2 million compared to net cash of $13.7 million as of June 30, 2025
(see Exhibit 4 for reconciliation).

» Repurchased 0.1 million shares in the fourth quarter for $4.3 million at an average price of $29.83. Repurchased
approximately 0.5 million shares for $14.4 million at an average price of $31.70 during fiscal year 2026.

Fiscal Year and First Quarter Fiscal 2027 Business Outlook

“Fiscal 2026 was a banner year that included record performance across many key operating metrics, including revenue,
adjusted EBITDA, EPS, and free cash flow. Our financial results were driven by consistent performance throughout the year,
supported by our differentiated strategy and increased traction in our Al-enabled solution offerings. Looking ahead, this
momentum gives us confidence that our strategy will continue generating results that outpace our market as we head to fiscal
year 2027,” said Taylor Greenwald, CFO of ibex.

“Forecasting the year ahead, our healthy balance sheet and cash flows are enabling us to continue to make smart investments
to support increased capacity for anticipated growth as well as to further extend our current Al leadership position. Reflective of
our current position and forward momentum, we are providing initial first quarter and fiscal year 2027 revenue and adjusted
EBITDA guidance.”

Fiscal Year and First Quarter Fiscal 2027 Guidance
 For fiscal year 2027, revenue is expected to be in the range of $700 to $715 million for 9-11% growth. Adjusted EBITDA
is expected to be in the range of $90 to $94 million for 9-14% growth.
 For first quarter fiscal year 2027, revenue is expected to be in the range of $168 to $170 million for 11-12% growth.
Adjusted EBITDA is expected to be in the range of $22 to $23 million for 13-18% growth.
- Capital expenditures for the year are expected to be in the range of $25 to $30 million.

Conference Call and Webcast Information

IBEX Limited will host a conference call and live webcast to discuss its fourth quarter and fiscal year 2026 financial results at
4:30 p.m. Eastern Time today, September 10, 2026. We will also post to this section of our website the earning slides, which will
accompany our conference call and live webcast, and encourage you to review the information that we make available on our
website.

Live and archived webcasts can be accessed at: https://investors.ibex.co/.



Non-GAAP Financial Measures

We present non-GAAP financial measures because we believe that they and other similar measures are widely used by certain
investors, securities analysts and other interested parties as supplemental measures of performance and liquidity. We also use
these measures internally to establish forecasts, budgets and operational goals to manage and monitor our business, as well as
evaluate our underlying historical performance, as we believe that these non-GAAP financial measures provide a more helpful
depiction of our performance of the business by encompassing only relevant and manageable events, enabling us to evaluate
and plan more effectively for the future. The non-GAAP financial measures may not be comparable to other similarly titled
measures of other companies, have limitations as analytical tools, and should not be considered in isolation or as a substitute
for analysis of our operating results as reported in accordance with accounting principles generally accepted in the United States
(“GAAP”). Non-GAAP financial measures and ratios are not measurements of our performance, financial condition or liquidity
under GAAP and should not be considered as alternatives to operating profit or net income / (loss) or as alternatives to cash
flow from operating, investing or financing activities for the period, or any other performance measures, derived in accordance
with GAAP.

ibex is not providing a quantitative reconciliation of forward-looking non-GAAP adjusted EBITDA to the most directly comparable
GAAP measure because it is unable to predict with reasonable certainty the ultimate outcome of certain significant items without
unreasonable effort. These items include, but are not limited to, non-recurring expenses, foreign currency gains and losses, and
stock-based compensation expense. These items are uncertain, depend on various factors, and could have a material impact on
GAARP reported results for the guidance period.

About ibex

ibex is a global leader in outsourced business services and Al-powered customer experience solutions, enabling the world’s
best brands to deliver truly differentiated experiences for their customers. Leveraging a global team of approximately 35,000
human CX experts — powered by the best Al technology, decades of CX innovation, and deep business insights — ibex
engineers seamless, end-to-end customer journeys from Al agents to human agents at scale across retail, e-commerce,
healthcare, fintech, utilities, technology, logistics, and more. Discover more at ibex.co and connect with us on LinkedIn.

Forward Looking Statements

In addition to historical information, this press release contains “forward-looking statements” within the meaning of the Private
Securities Litigation Reform Act of 1995. In some cases, you can identify forward-looking statements by terminology such as
“believe,” “may,” “will,” “estimate,” “continue,” “anticipate,” “intend,” “should,” “plan,” “expect,” “predict,” “potential,” “forecast,” or
the negative of these terms or other similar expressions. These statements include, but are not limited to, statements regarding
our future financial and operating performance, including our outlook and guidance, and our strategies, priorities and business
plans. Our expectations and beliefs regarding these matters may not materialize, and actual results in future periods are subject
to risks and uncertainties that could cause actual results to differ materially from those projected. Factors that could impact our
actual results include: our ability to attract new business and retain key clients; our profitability based on our utilization, pricing
and managing costs; our access to financing to support our operations and growth; the potential for our clients or potential
clients to consolidate; our clients deciding to enter into or further expand their insourcing activities and current trends toward
outsourcing services may reverse; our ability to compete effectively in our industry; general economic uncertainty in global
markets and unfavorable economic conditions, including inflation, rising interest rates, recession, and foreign exchange
fluctuations; our ability to manage our international operations, particularly in the Philippines, Jamaica, Pakistan and Nicaragua;
natural events, health epidemics, global geopolitical conditions, including developing or ongoing conflicts, widespread civil
unrest, terrorist attacks and other attacks of violence involving any of the countries in which we or our clients operate; our ability
to anticipate, develop and implement information technology solutions that keep pace with evolving industry standards and
changing client demands, including the effective adoption of Artificial Intelligence into our offerings; our ability to recruit, engage,
motivate, manage and retain our global workforce; our ability to comply with applicable laws
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and regulations, including those regarding privacy, data protection and information security, employment and anti-corruption; the
effect of cyberattacks or cybersecurity vulnerabilities on our information technology systems; the impact of tax matters, including
new legislation and actions by taxing authorities; and other factors discussed in the “Risk Factors” described in our periodic
reports filed with the U.S. Securities and Exchange Commission (“SEC”), including our annual reports on Form 10-K, quarterly
reports on Form 10-Q, and past filings on Form 20-F, and any other risk factors we include in subsequent filings with the SEC.
Because of these uncertainties, you should not make any investment decisions based on our estimates and forward-looking
statements. Except as required by law, we undertake no obligation to publicly update any forward-looking statements for any
reason after the date of this press release whether as a result of new information, future events or otherwise.

IR Contact: ir@ibex.co
Media Contact: Daniel Burris, VP, Marketing and Communication, ibex, daniel.burris@ibex.co



IBEX LIMITED AND SUBSIDIARIES
Consolidated Balance Sheets
(Unaudited)

(in thousands)

June 30, June 30,
2026 2025
Assets
Current assets
Cash and cash equivalents $ 32,566 $ 15,350
Accounts receivable, net 125,292 117,136
Prepaid expenses 15,205 9,443
Due from related parties — 40
Tax advances and receivables 4,226 1,522
Other current assets 2,348 2,128
Total current assets 179,637 145,619
Non-current assets
Property and equipment, net 40,725 32,563
Operating lease assets 55,496 62,276
Goodwill 11,832 11,832
Deferred tax asset, net 7,170 7,163
Other non-current assets 14,275 13,762
Total non-current assets 129,498 127,596
Total assets $ 309,135 $ 273,215
Liabilities and stockholders' equity
Current liabilities
Accounts payable and accrued liabilities $ 22,996 $ 18,692
Accrued payroll and employee-related liabilities 40,914 38,588
Current deferred revenue 6,384 5,498
Current operating lease liabilities 13,936 14,332
Current debt 882 823
Due to related parties — 22
Income taxes payable 427 1,986
Total current liabilities 85,539 79,941
Non-current liabilities
Non-current deferred revenue 2,075 1,130
Non-current operating lease liabilities 46,849 53,804
Long-term debt 777 796
Other non-current liabilities 3,665 3,235
Total non-current liabilities 53,366 58,965
Total liabilities 138,905 138,906
Stockholders' equity
Common shares 2 1
Treasury shares (117,703) (103,338)
Additional paid-in capital 227,346 218,241
Accumulated other comprehensive loss (11,487) (6,336)
Retained earnings 72,072 25,741
Total stockholders’ equity 170,230 134,309

Total liabilities and stockholders' equity $ 309,135 $ 273,215




IBEX LIMITED AND SUBSIDIARIES
Consolidated Statements of Comprehensive Income
(Unaudited)

(in thousands, except per share data)

Three months ended June 30, Twelve months ended June 30,
2026 2025 2026 2025

Revenue $ 164,269 $ 147,138 $ 644,076 $ 558,273
Cost of services (exclusive of depreciation and amortization presented
separately below) 117,349 100,872 456,169 385,692
Selling, general and administrative 31,474 29,756 113,021 108,738
Depreciation and amortization 5,624 4,248 19,922 17,232
Total operating expenses 154,447 134,876 589,112 511,662
Income from operations 9,822 12,262 54,964 46,611
Interest income 115 29 266 955
Interest expense (222) (448) (936) (1,634)
Income before income taxes 9,715 11,843 54,294 45,932
Provision for income tax expense (968) (2,247) (7,963) (9,068)
Net income $ 8,747 $ 9,596 $ 46,331 $ 36,864
Other comprehensive income / (loss)

Foreign currency translation adjustments $ (436) $ 263 $ (3,140) $ 1,114

Unrealized gain / (loss) on cash flow hedging instruments, net of tax 1,748 204 (2,535) 775

Actuarial gain / (loss) on defined benefit plan 524 (312) 524 (312)
Total other comprehensive income / (loss) 1,836 155 (5,151) 1,577
Total comprehensive income $ 10,583 $ 9,751 $ 41,180 $ 38,441
Net income per share
Basic $ 065 $ 072 % 345 § 2.51
Diluted $ 059 $ 066 $ 313 § 2.36

Weighted average common shares outstanding
Basic 13,372 13,380 13,414 14,678
Diluted 14,892 14,491 14,808 15,725



IBEX LIMITED AND SUBSIDIARIES

Consolidated Statements of Cash Flows

CASH FLOWS FROM OPERATING ACTIVITIES
Net income

Adjustments to reconcile net income to net cash provided by
operating activities:

Depreciation and amortization
Noncash lease expense
Noncash gain on lease terminations
Deferred income tax
Stock-based compensation expense
Allowance of expected credit losses
Impairment losses
Change in assets and liabilities:
Decrease / (increase) in accounts receivable

(Increase) / decrease in prepaid expenses and other current
assets

Increase in accounts payable and accrued liabilities
(Decrease) / increase in deferred revenue
Decrease in operating lease liabilities

Net cash inflow from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property and equipment
Net cash outflow from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from line of credit
Repayments of line of credit
Proceeds from the exercise of options
Taxes paid related to net share settlement of equity awards
Principal payments on finance leases
Purchase of treasury shares

Net cash outflow from financing activities
Effects of exchange rate difference on cash and cash equivalents
Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning

Cash and cash equivalents, ending

(Unaudited)
(in thousands)

Three months ended June 30,

Twelve months ended June 30,

2026 2025 2026 2025
8,747 $ 9,596 $ 46,331 36,864
5,624 4,248 19,922 17,232
3,592 3,358 13,911 13,378

(85) = (85) =
782 (1,168) 8) (2,877)
3,285 1,926 7,737 5,432
114 86 427 514
1,092 1,429 1,092 1,429
3,695 2,788 (8,659) (19,262)
(983) (31) (11,356) 361
3,051 9,290 2,506 6,248
(204) (451) 1,830 752
(3,887) (3,134) (14,647) (14,403)
24,823 27,937 59,001 45,668
(3,163) (5,159) (27,807) (18,375)
(3,163) (5,159) (27,807) (18,375)
3,000 13,400 38,600 82,710
(3,000) (32,500) (38,600) (82,710)
195 773 4,009 4,307
(36) — (2,338) —
(383) (314) (1,216) (953)
(4,249) (1,593) (14,382) (78,014)
(4,473) (20,234) (13,927) (74,660)
(30) (171) (51) (3)
17,157 2,373 17,216 (47,370)
15,409 12,977 15,350 62,720
32,566 $ 15,350 $ 32,566 $ 15,350




IBEX LIMITED AND SUBSIDIARIES
Reconciliation of GAAP Financial Measures to Non-GAAP Financial Measures

EXHIBIT 1: Adjusted net income, adjusted net income margin, and adjusted earnings per share

We define adjusted net income as net income before the effect of the following items: severance costs, impairment losses, gains
or losses on asset disposals, gains or losses on lease terminations, foreign currency gains and losses, and stock-based
compensation expense, net of the tax impact of such adjustments. We define adjusted net income margin as adjusted net
income divided by revenue. We define adjusted earnings per share as adjusted net income divided by weighted average diluted
shares outstanding.

The following table provides a reconciliation of net income to adjusted net income, net income margin to adjusted net income
margin, and diluted earnings per share to adjusted earnings per share for the periods presented:

Three months ended June 30, Twelve months ended June 30,
($000s, except per share amounts) 2026 2025 2026 2025
Net income $ 8,747 $ 9,596 $ 46,331 $ 36,864
Net income margin 5.3% 6.5 % 72% 6.6 %
Severance costs 267 558 1,240 558
Impairment losses 1,092 1,429 1,092 1,429
Gain on asset disposals (150) — (150) —
Loss on lease terminations 744 — 744 —
Foreign currency (gains) / losses (499) 27 (3,177) 693
Stock-based compensation expense 3,285 1,926 7,737 5,432
Total adjustments $ 4,739 $ 3,940 $ 7,486 $ 8,112
Tax impact of adjustments’ (821) (969) (1,650) (1,975)
Adjusted net income $ 12,665 $ 12,567 $ 52,167 $ 43,001
Adjusted net income margin 7.7 % 8.5% 8.1% 7.7 %
Diluted earnings per share $ 0.59 $ 0.66 $ 3.13 $ 2.36
Per share impact of adjustments to net income 0.26 0.21 0.39 0.39
Adjusted earnings per share $ 085 $ 087 $ 352 $ 2.75
Weighted average diluted shares outstanding 14,892 14,491 14,808 15,725

1 The tax impact of each adjustment is calculated using the effective tax rate in the relevant jurisdictions.



EXHIBIT 2: EBITDA, adjusted EBITDA, and adjusted EBITDA margin

EBITDA is a non-GAAP profitability measure that represents net income before the effect of the following items: interest
expense, income tax expense, and depreciation and amortization. Adjusted EBITDA is a non-GAAP profitability measure that
represents EBITDA before the effect of the following items: interest income, severance costs, impairment losses, gains or losses
on asset disposals, gains or losses on lease terminations, foreign currency gains and losses, and stock-based compensation
expense. Adjusted EBITDA margin is a non-GAAP profitability measure that represents adjusted EBITDA divided by revenue.

The following table provides a reconciliation of net income to EBITDA and adjusted EBITDA and net income margin to adjusted
EBITDA margin for the periods presented:

Three months ended June 30, Twelve months ended June 30,

($000s) 2026 2025 2026 2025

Net income $ 8,747 $ 9,596 $ 46,331 $ 36,864
Net income margin 5.3% 6.5 % 7.2% 6.6 %
Interest expense 222 448 936 1,634
Income tax expense 968 2,247 7,963 9,068
Depreciation and amortization 5,624 4,248 19,922 17,232
EBITDA $ 15,561 $ 16,539 $ 75,152 $ 64,798
Interest income (115) (29) (266) (955)
Severance costs 267 558 1,240 558
Impairment losses 1,092 1,429 1,092 1,429
Gain on asset disposals (150) — (150) —
Loss on lease terminations 744 — 744 —
Foreign currency (gains) / losses (499) 27 (3,177) 693
Stock-based compensation expense 3,285 1,926 7,737 5,432
Adjusted EBITDA $ 20,185 $ 20,450 $ 82,372 $ 71,955

Adjusted EBITDA margin 12.3 % 13.9 % 12.8 % 12.9 %




EXHIBIT 3: Free cash flow

We define free cash flow as net cash provided by operating activities less capital expenditures.

Three months ended June 30, Twelve months ended June 30,
($000s) 2026 2025 2026 2025
Net cash provided by operating activities $ 24,823 $ 27,937 $ 59,001 $ 45,668
Less: capital expenditures 3,163 5,159 27,807 18,375
Free cash flow $ 21,660 $ 22,778 $ 31,194 $ 27,293

EXHIBIT 4: Net cash

We define net cash as total cash and cash equivalents less debt.

($000s) June 30, 2026 June 30, 2025

Cash and cash equivalents $ 32,566 $ 15,350

Debt

Current $ 882 $ 823

Non-current 777 796
Total debt $ 1,659 § 1,619

Net cash $ 30,907

-

13,731




