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On 25 May 2023, the LMA published its exposure draft term SOFR documentation as recommended form. The related term SOFR commentary has also been updated. The move to recommended form follows the increasing use in the market of the term SOFR provisions in the exposure drafts, market feedback received, the length of time since
publication of the exposure drafts and the impending end-June 2023 deadline for US dollar LIBOR transition. Note that, as with all LMA recommended forms, these are non-binding and parties are free to depart from their terms. In respect of fallbacks to term SOFR, the options presented remain suggestions only given some ongoing discussions in the
market. However, market participants are reminded of recent regulatory statements, including from the Financial Stability Board, that contracts referencing term RFRs need to have robust fallbacks in place. Market participants are also reminded that cost of funds is only included in the recommended form term SOFR documentation as a potential
option for an ultimate fallback. Cost of funds is not designed to be used as a primary fallback given that it is not a robust, scalable or workable long-term fallback. = On 25 May 2023, we published three new modules within our "Transition to RFRs' e-learning course.

The new modules (building upon two prior modules released in August 2022) introduce Compounded Risk-Free Rates (RFRs) and the practical implications for calculating loan facilities' interest.

The additional modules include: Compounded RFRs - The Basics: this module provides a high level overview of Compounded RFRs, introducing the basics principles and building blocks that underpin Compounded RFRs. Compounded RFRs - Observation Shift: this module explains Compounded RFRs in further detail, highlighting the difference
between loan facilities with and without an Observation Shift using worked examples.

SIMPLE LOAN AGREEMENT

1. Parties: The undersigned is the Borrower, and the Lender is

2. Date of Agreement: .

3. Promise to Pay: Within ___ months from today, Borrower promises to pay to
Lender dollars (5 ) and interest as well as other charges
avowed below,

4. Accountability: Although this agreement may be signed below by more than one person, each of
the undersigned understands that they are each as individuals responsible and jointhy and
saverally liable for paying back the full amount

5. Breskdown of Loan: Borrowar will pay:

Amount of Loan: §
Other (Describe) 5
Amount financed: 5_____
Finamce charge: %

Total of payments: 5
AMMUAL PERCENTAGE RATE %%

6. Repayment: Barrower will pay back in the following manner: Borrower will repay the amount of
this note in equal continuous monthly installments of 5 each on the
day of each manth preliminary on the _ day of 20 L and ending on_
20

7. Prepayment: Borrower has the right to pay back the whole exceptional amount at any time. If
Borrower pays before time, or if this kean is refinanced or replaced by a new note, Lender will
refund the unearned finance charge, figured by the Rule of 78-a commenly used formula for
figuring rebates on installment loans.

8. Late Charge: Any payment not remunerated within ten (10] days of its due date shall be subject
to a belatedly charge of 5% of the payment, not to excesd % for any such late
installment.

9. Secwrity: To protect Lender, Borrower gives what is known as a security interest or morigage in:
[Deseribe:]

10, Default: If for any reason Borrower not succeeds to make any payment on time, Barrower shall
b in default, The Lender can then arder instant payment of the entire remaining unpaid balance
of this loan, without giving anyone further notices. If Borrower has not pald the full amount of
the loan when the final payment is due, the Lender will charge Borrower interest on the unpaid
balance at _______ percent (%) per year,

11, Callection fees: If this note i placed with a legal representative for collection, then Borrower
agrees to pay an attorney’s fee of fifteen percent [15%) of the voluntary balance. This fee will be
added to the unpaid balance of the loan.

12, Co-borrowers: Any Co-borrowers signing this agreement agree ta be likewise accountable with
the borrower for this loan.
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Compounded RFRs - CCR & NCCR: this module introduces, with worked examples, the concepts of Cumulative Compounded Rate (CCR) and Non-cumulative Compounded Rate (NCCR). Please note that these modules are intended to be completed in the order noted above and steadily build upon the principles and building block introduced in prior
modules.
LOAN AGREEMENT

THIS LOAN AGREEMENT (this “Agreement”) s entered into as of the _ day of
.20, by and between [COMPANY NAME], a [corporation]
with a principal business address lecated at [PRINCIPAL BUSINESS ADDRESS] (the

“Lender”), and [BORROWER NAME], a [comporation] with a principal business
address located at [PRINCIPAL BUSINESS ADDRESS] (the “Borrower™)

RECITALS

WHEREAS, the Borrower wishes to berrow from the Lender, and the Lender wishes 1o
lend to the Borrower up to the sum of [AMOUNT] Dollars (US § )

WHEREAS, the Borrower and the Lender wish to memorialize the terms of such loan
and to set forth their mutual understanding with respect to how the repaymeni of such amounts
shall be accomplished

NOW, THEREFORE, the parties hereby set forth their understanding as follows:

1. Loan, Subject to and wpon the terms and conditions herein set forth, the Lender shall
lend to the Borower and the Borrower shall borrow from the Lender up to the sum of

Dollars (US & i}
3. Note. All borrowings hercunder shall be evidenced by a promissory note to the order of
the Lender substantially in the form of Exhibit A hereto (the “Note™), in the aggregate principal
amount of up Dollars (3 J. The Mote shall be payvable over
a [NUMBER] { ) year term, in __ {__) annual installmenis of interest only, with all
owtstanding principal and interest due and payable on the _ {___) anniversary of the date of

the Note, Interest on that portion of the unpaid principal balance annbuiable 1o each such
borrowing shall accrue from the date of such borrowing at the lowest allowable Applicable
Federal Rate as of the date of such borrowing. Mo interest shall accrue prior o the first
borrowing under the Note. All accrued and unpaid interest shall be paid on or before [DATE] of
each year. [The Borrower shall have the right 1o prepay all or any pant of the oustanding

principal balance of the Note without penalty.]
4. Further Assurances. The Borrower shall, at its sole cost and expense, upon request of
the Lender, duly execute and deliver o the Lender such further nstruments, and do and cause o
be done such further acts, as may be necessary or proper in the opinion of the Lender to carry out
the provisions and purposes of this Agreement
5. Events of Default.

5.1 Events of Default, If any one or more of the following events (“Events of
Default™) shall occur and be continuing (and whether such occurrence shall be voluntary or
involumary or come abowt or be effected by operation of law or pursuant (o or in compliance

with any judgment, decree, or order of any count or any order, rule, or regulation of any
administrative or govemnmental body), the Lender may, at its option, declare the Mote to be

Loan Agrecment (Short Form) www lenpilaw, com

Click here to enrol. On 4 May 2023, we published model provisions for sustainability-linked loans (SLLs). These model provisions look to provide a proposed form of draft SLL provisions for inserting into LMA loan documentation, which are aligned with our Sustainability-Linked Loan Principles and accompanying Guidance notes. Put together by an
experienced working party of financial institutions and law firms active in sustainable finance, these model provisions seek to reflect current market practice, and provide a vital tool to protect the integrity of the SLL market by providing a basic drafting framework to assist parties in the negotiation of the document. The model provisions also include
extensive drafting notes setting out points for parties to consider when undertaking a SLL transaction. Watch our webinar, first streamed live on 17 May, on "Transition from IBOR in the loan market; where are we now" presented by Kam Hessling and Keith Taylor. It covers: recent developments, including the FCA announcement on synthetic USD
LIBOR and ARRC announcement on term SOFR use cases; where we are now on loan market transition; developments and timelines in other key IBOR jurisdictions; and what loan market participants need to be doing with limited time left. The webinar closed with a Q&A, with Keith and Kam answering questions sent in from delegates during the live
transmission. As part of the run up to our 9th real estate finance conference being held in London , we surveyed our membership on the opportunities and challenges facing real estate finance markets. The survey aimed to determine where the key investment opportunities and challenges lay, which sectors and asset classes were most likely to drive
future growth and where future lending would most likely be sourced from. The results were collected anonymously and represent the personal views of professionals actively working in the real estate finance market. The Loan Market Association is a market-led body established in December 1996. The LMA acts as the voice of the syndicated loan
market (both the primary and secondary markets) in Europe and Africa (following integration with the African Loan Market Association (ALMA)). Among other things, the LMA has developed certain standard documents (such as model loan agreements for use in various transactions and jurisdictions) that are commonly used by major bank lenders.
Membership is required to access these documents.For further information, see the LMA website.End of DocumentResource ID w-014-2282© 2023 Thomson Reuters. All rights reserved.MaintainedResource Type Glossary Jurisdiction Related Content We endeavour to keep our documentation under constant review to ensure that it continues to meet
the aims and needs of the primary and secondary loan markets.Our documentation is produced after extensive consultation with leading loan practitioners and law firms so as to represent an agreed common view of documentation structures. Standardisation of the "boiler plate" areas of the documents allows lenders and borrowers to focus on the
more important commercial aspects of individual transactions.We are widely regarded as the body that establishes guidelines for the EMEA syndicated loan market.

These are, by their nature, wide-ranging and relate to both primary and secondary markets. We are pleased to have published our exposure draft term SOFR documentation as recommended form. The related term SOFR commentary has also been updated. The move to recommended form follows the increasing use in the market of the term SOFR
provisions in the exposure drafts, market feedback received, the length of time since publication of the exposure drafts and the impending end-June 2023 deadline for US dollar LIBOR transition. In respect of fallbacks to term SOFR, the options presented remain suggestions only given some ongoing discussions in the market. However, market
participants are reminded of recent regulatory statements, including from the Financial Stability Board, that contracts referencing term RFRs need to have robust fallbacks in place. Market participants are also reminded that cost of funds is only included in the recommended form term SOFR documentation as a potential option for an ultimate
fallback. We have published model provisions for sustainability-linked loans (SLLs). These model provisions look to provide a proposed form of draft SLL provisions for inserting into LMA loan documentation, which are aligned with our Sustainability-Linked Loan Principles and accompanying Guidance notes. Put together by an experienced working
party of financial institutions and law firms active in sustainable finance, these model provisions seek to reflect current market practice, and provide a vital tool to protect the integrity of the SLL market by providing a basic drafting framework to assist parties in the negotiation of the document. The model provisions also include extensive drafting
notes setting out points for parties to consider when undertaking a SLL transaction. We have published updated versions of the LMA intercreditor agreement for real estate finance transactions, and the LMA intercreditor agreement for real estate finance transactions (contractual subordination only). Amendments have been made to these documents
to reflect the transition to risk-free rates as well as the UK's withdrawal from the European Union. upName of Document FormatsDate Revised MarkupName of DocumentLMA Erroneous Payment ClauseFormatsPDFDate Revised30/06/2021MarkupPDFName of DocumentLMA note on documentary implications for the replacement of
TARGET2FormatsPDFDate Revised16/02/2023MarkupPDFName of DocumentLMA Brexit documentary implications - Consolidated and Updated Note FormatsPDFDate Revised19/11/2020MarkupPDFName of DocumentL.MA Note on Coronavirus Large Business Interruption Loan SchemeFormatsPDFDate Revised25/06/2020MarkupPDFName of
DocumentDACG6 and LMA recommended forms of facility documentationFormatsPDFDate Revised19/06/2020MarkupPDFName of Document€STR publication and changes to EONIAFormatsPDFDate Revised02/10/2019MarkupPDFName of DocumentLMA Revised Replacement of Screen Rate Clause and considerations in respect of credit adjustment
spreadsFormatsPDFDate Revised07/08/2019MarkupPDFName of DocumentLMA note on QFC Stay Rules and syndicated loansFormatsPDFDate Revised16/05/2019MarkupPDFName of DocumentEONIA - planned change in methodology and discontinuationFormatsPDFDate Revised01/05/2019MarkupPDFName of Document2014 summary note on
FATCAFormatsWordDate Revised21/12/2018MarkupPDFName of DocumentGuidance note: United States and European Union sanctionsFormatsPDFDate Revised06/12/2018MarkupPDFName of DocumentLMA supplementary note on documentary implications of Brexit for LMA facility documentationFormatsPDFDate
Revised12/09/2018MarkupPDFName of DocumentLMA Recommended Timeline for Settlement of Primary Syndication Incorporating Delayed Settlement CompensationFormatsPDFDate Revised30/01/2018MarkupPDFName of DocumentLMA note on documentary implications of Brexit for LMA facility documentationFormatsPDFDate
Revised06/09/2016MarkupPDFName of DocumentICE LIBOR and EURIBOR refixing policies and LMA facility documentationFormatsPDFDate Revised01/06/2016MarkupPDFName of DocumentLMA note on supplement to finance parties' rights clause in LMA facility documentationFormatsPDFDate Revised28/10/2015MarkupPDFName of
DocumentLIBOR code of conduct and revised LMA facility documentation guidance noteFormatsPDFDate Revised12/11/2014MarkupPDFName of DocumentDrafting Guide for Use in Relation to the Incorporation of Provisions Relating to the Use of Compounded Risk-Free Reference Rates into LMA DocumentationFormatsPDFDate
Revised28/05/2021MarkupPDFName of DocumentAuditor choice provisions in LMA facility documentation guidance noteFormatsPDFDate Revised12/11/2014MarkupPDFName of DocumentNovember 2014 revisions summary noteFormatsPDFDate Revised12/11/2014MarkupPDFName of DocumentA guidance note on FATCA for agents in Model IT IGA
jurisdictionsFormatsWordDate Revised25/09/2014MarkupPDFName of DocumentLMA note discussing the impact of LIBOR transition to ICE on the legacy LMA LIBOR definitionsFormatsPDFDate Revised23/01/2014MarkupPDFName of DocumentLMA note on IBORFormatsPDFDate Revised30/07/2013MarkupPDFName of DocumentNote to members
on withdrawal of recommended mandatory costsFormatsPDFDate Revised24/04/2013MarkupPDFName of DocumentJurisdiction clauses in LMA facility documentationFormatsPDFDate Revised24/01/2013MarkupPDFName of DocumentLegacy 2012 FATCA guidanceFormatsPDFDate Revised09/02/2012MarkupPDFName of DocumentLMA note on the
Basel III liquidity coverage ratio and loan documentationFormatsPDFDate Revised13/07/2011MarkupPDFupName of Document FormatsDate Revised MarkupName of DocumentLMA term sheet for multicurrency term and revolving facilities agreements incorporating rate switch provisions (lookback [without]/[with] observation
shift)FormatsWordDate Revised28/05/2021MarkupPDFName of DocumentLMA recommended form of multicurrency term and revolving facilities agreement incorporating rate switch provisions (lookback without observation shift)FormatsWordDate Revised28/05/2021MarkupPDFName of DocumentLMA recommended form of multicurrency term and
revolving facilities agreement incorporating rate switch provisions (lookback with observation shift)FormatsWordDate Revised28/05/2021MarkupPDFName of DocumentCommentary to the LMA recommended form of multicurrency term and revolving facilities agreements incorporating rate switch provisions (lookback without and with observation
shift)FormatsWordDate Revised28/05/2021 MarkupPDFName of DocumentMember alertFormatsPDFDate Revised28/05/2021MarkupPDFName of DocumentLIBOR transition considerations overview for wider LMA document suiteFormatsPDFDate Revised30/03/2021MarkupPDFupName of Document FormatsDate Revised MarkupName of
DocumentRFR Terms for Replacement of Screen Rate Clause FormatsWordDate Revised30/03/2021MarkupPDFName of DocumentMember alert FormatsPDFDate Revised30/03/2021MarkupPDFName of DocumentNote on the Revised Replacement of Screen Rate Clause and pre-cessation triggerFormatsWordDate
Revised21/10/2020MarkupPDFName of DocumentNote on the Revised Replacement of Screen Rate Clause and documentary recommendations published by the Working Group on Sterling Risk-Free Reference Rates FormatsWordDate Revised24/08/2020MarkupPDFName of DocumentLMA Recommended Revised Form of Replacement Screen Rate
Clause and Users Guide (Please note that this clause was incorporated into the LMA facility agreements as of 28 February 2020)FormatsWordDate Revised21/12/2018MarkupPDFupName of Document FormatsDate Revised MarkupName of DocumentTransitioning to RFRs - Practical guidance for AmendmentsFormatsPDFDate
Revised03/08/2021MarkupPDFName of DocumentLIBOR transition considerations overview for wider LMA document suiteFormatsPDFDate Revised30/03/2021MarkupPDFName of DocumentLMA Note on LMA facility documentation and the recommendations by the Euro Working Group on EURIBOR fallbacksFormatsPDFDate
Revised31/03/2023MarkupPDFName of DocumentConsiderations in respect of the use of forward-looking term SONIA reference rates FormatsPDFDate Revised26/03/2021MarkupPDFName of Document€STR publication and changes to EONIAFormatsPDFDate Revised02/10/2019MarkupPDFName of DocumentLMA Revised Replacement of Screen
Rate Clause and considerations in respect of credit adjustment spreadsFormatsPDFDate Revised07/08/2019MarkupPDFName of DocumentEONIA - planned change in methodology and discontinuationFormatsPDFDate Revised01/05/2019MarkupPDFName of DocumentICE LIBOR and EURIBOR refixing policies and LMA facility
documentationFormatsPDFDate Revised01/06/2016MarkupPDFName of DocumentLIBOR code of conduct and revised LMA facility documentation guidance noteFormatsPDFDate Revised12/11/2014MarkupPDFName of DocumentL.MA note discussing the impact of LIBOR transition to ICE on the legacy LMA LIBOR definitionsFormatsPDFDate
Revised23/03/2014MarkupPDFName of DocumentLMA note on IBORFormatsPDFDate Revised30/07/2013MarkupPDFupName of Document FormatsDate Revised MarkupName of DocumentLMA Compounded CORRA ScheduleFormatsWordDate Revised28/02/2023MarkupPDFName of DocumentLMA term sheet for recommended forms of
multicurrency term and revolving facilities agreements incorporating backward-looking compounded rates and forward-looking term rates with rate switch provisions (lookback [without]/[with] observation shift) FormatsWordDate Revised28/05/2021MarkupPDFName of DocumentLMA recommended form of multicurrency term and revolving facilities
agreement incorporating backward-looking compounded rates and forward-looking term rates with rate switch provisions (lookback without observation shift)FormatsWordDate Revised28/05/2021MarkupPDFName of DocumentLMA recommended form of multicurrency term and revolving facilities agreement incorporating backward-looking
compounded rates and forward-looking term rates with rate switch provisions (lookback with observation shift)FormatsWordDate Revised28/05/2021MarkupPDFName of DocumentL MA term sheet for recommended forms of single currency term and revolving facilities agreements incorporating backward-looking compounded rates (lookback
[without[/[with] observation shift) FormatsWordDate Revised28/05/2021MarkupPDFName of DocumentLMA recommended form of single currency term and revolving facilities agreement incorporating backward-looking compounded rates (lookback without observation shift)FormatsWordDate Revised28/05/2021MarkupPDFName of DocumentLMA
recommended form of single currency term and revolving facilities agreement incorporating backward-looking compounded rates (lookback with observation shift) FormatsWordDate Revised28/05/2021MarkupPDFName of DocumentMember alert FormatsPDFDate Revised28/05/2021MarkupPDFName of DocumentLIBOR transition considerations
overview for wider LMA document suiteFormatsPDFDate Revised30/03/2021MarkupPDFName of DocumentCommentary to the LMA recommended forms of compounded rate facilities agreements (lookback without and with observation shift) FormatsPDFDate Revised15/12/2021MarkupPDFName of DocumentLMA Compounded TONA
ScheduleFormatsWordDate Revised21/01/2022MarkupPDFupName of Document FormatsDate Revised MarkupName of DocumentL.MA recommended form of reference rate selection agreement for use in relation to legacy transactions and the transition to alternative reference ratesFormatsWordDate Revised04/06/2021MarkupPDFName of
DocumentMember alert FormatsPDFDate Revised04/06/2021MarkupPDFupName of Document FormatsDate Revised MarkupName of DocumentLMA Multicurrency Term and Revolving Facilities Agreement incorporating Term SOFR for use in Investment Grade transactionsFormatsWordDate Revised25/05/2023MarkupPDFName of DocumentLMA
Single Currency Term and Revolving Facilities Agreement incorporating Term SOFR for use in Developing Market jurisdictionsFormatsWordDate Revised25/05/2023MarkupPDFName of DocumentLMA Term SOFR CommentaryFormatsWordDate Revised25/05/2023MarkupPDFName of DocumentMember alertFormatsPDFDate
Revised25/05/2023MarkupPDFupName of Document FormatsDate Revised MarkupName of DocumentDrafting Guide for Use in Relation to the Incorporation of Provisions Relating to the Use of Compounded Risk-Free Reference Rates into LMA DocumentationFormatsPDFDate Revised28/05/2021MarkupPDFupName of Document FormatsDate
Revised MarkupName of DocumentUsers guide to form of revolving facility agreement for borrowing base transactionsFormatsPDFDate Revised29/09/2021MarkupPDFName of Document FormatsDate Revised MarkupName of DocumentRevolving facility agreement incorporating backward-looking compounded rates (with option for lookback without
or with observation shift) for use in borrowing base transactionsFormatsWordDate Revised29/09/2021MarkupPDFupName of Document FormatsDate Revised MarkupName of DocumentLMA Users Guide to Confidentiality Undertakings (English law)FormatsPDFDate Revised15/08/2018MarkupPDFName of DocumentLMA Front Running Letter of
Undertaking Users GuideFormatsPDFDate Revised08/03/2018MarkupPDFName of DocumentExplanatory Memo relating to Mandate Letters, Commitment Letters, Front Running Letters, Syndication Closing Timeline & Syndication Decision ChartsFormatsPDFDate Revised24/02/2009MarkupPDFName of Document FormatsDate Revised
MarkupName of DocumentLMA Front Running Letter of UndertakingFormatsWordDate Revised28/05/2021MarkupPDFName of DocumentAgency Details FormFormatsWordDate Revised02/08/2018MarkupPDFName of DocumentAdministration Detail FormFormatsWordDate Revised31/05/2018MarkupPDFName of DocumentL. MA Recommended
Timeline for Settlement of Primary Syndication Incorporating Delayed Settlement CompensationFormatsPDFDate Revised30/01/2018MarkupPDFName of DocumentLMA Term SheetFormatsWordDate Revised28/02/2020MarkupPDFName of DocumentLMA Syndicate Member Commitment Letter for Primary Syndication - for initial commitment
without approval of documentationFormatsWordDate Revised24/02/2009MarkupPDFName of DocumentLMA Syndicate Member Commitment Letter For Primary Syndication - for final commitment with approval of documentationFormatsWordDate Revised24/02/2009MarkupPDFName of DocumentSyndication Decision Chart - Unsuccessful
SyndicationFormatsPDFDate Revised24/02/2009MarkupPDFName of DocumentSyndication Decision Chart - Successful SyndicationFormatsPDFDate Revised24/02/2009MarkupPDFName of DocumentLMA Mandate Letter - UnderwrittenFormatsWordDate Revised28/05/2021MarkupPDFName of DocumentLMA Confidentiality and Front Running
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