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Unless otherwise expressly stated or the context otherwise requires, references in this Quarterly Report on Form 10-Q, which we refer to as this Quarterly

29 ¢ 2 G

Report, to “Compass,” “Company,” “our,” “us,” and “we” and similar references refer to Compass, Inc. and its consolidated subsidiaries.

WHERE YOU CAN FIND MORE INFORMATION

Investors and others should note that we may announce material business and financial information to our investors using our investor relations page on our
website (Www.compass.com), filings we make with the Securities and Exchange Commission, or the SEC, webcasts, press releases and conference calls. We
use these mediums, including our website, to communicate with our stockholders and the public about our company, our product candidates and other matters.
It is possible that the information we make available may be deemed to be material information. We therefore encourage investors and others interested in our
company to review the information that we make available on our website.

From time to time, we also intend to announce material information to the public through the investor relations page on our website, press releases, public
conference calls, public webcasts, our X (formerly Twitter) feed (@Compass), our Facebook page, our LinkedIn page, our Instagram account, our YouTube
channel, and Robert Reftkin’s X feed (@RobReffkin) and Instagram account (@robreffkin). We use these mediums, including our website, to communicate
with our stockholders and the public about our company, our product candidates and other matters. It is possible that the information that we make available
may be deemed to be material information. We therefore encourage investors and others interested in our Company to review the information that we make
available on our website and social media channels. Further, corporate governance information, including our governance guidelines, board committee charters
and code of ethics, is also available on our investor relations website under the heading “Governance.”

Any updates to the list of disclosure channels through which we will announce information will be posted on the investor relations page on our website.

The information contained on, or that can be accessed through, the website referenced in this Quarterly Report is not incorporated by reference into this filing,
and the website address is provided only as an inactive textual reference.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report contains forward-looking statements within the meaning of Section 27A of the federal Securities Act of 1933, as amended, or the
Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act. All statements contained in this Quarterly Report,
other than statements of historical fact, including statements regarding our future operating results and financial position, our business strategy and plans,
market growth, and our objectives for future operations are forward-looking statements. Words such as “believes,” “may,” “will,” “estimates,” “potential,”
“continues,” “expects,” “could,” “would,” “plans,” “targets,” and variations of such words and similar expressions are intended to identify forward-looking
statements. Forward-looking statements are based upon various estimates and assumptions, as well as information known to us as of the date hereof, and are
subject to risks and uncertainties, including but not limited to:
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*  General economic conditions, economic and industry downturns, the health of the U.S. real estate industry, and risks generally incident to the
ownership of residential real estate;

*  The effect of monetary policies of the federal government and its agencies;

*  High mortgage interest rates;

¢ Tariffs and trade tensions;

*  Ongoing industry antitrust class action litigation (including the Antitrust Lawsuits filed against us) or any related regulatory activities;

*  Any decreases in our gross commission income or the percentage of commissions that we collect;

¢ Low home inventory levels;

e Our ability to carefully manage our expense structure;

*  Adverse economic, real estate or business conditions in geographic areas where our business is concentrated and/or impacting high-end markets;
¢ Our ability to continuously innovate, improve and expand our platform to create value for our agents;

*  Our ability to expand our operations and to offer additional integrated services;
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*  Our ability to realize the expected benefits from our mortgage business;

e Our ability to compete successfully;

e Our ability to attract and retain agents and affiliates;

*  Our ability to re-accelerate our business growth given our current expense structure;

*  Use of cash to satisfy tax withholding obligations that arise in connection with settlements of RSU awards;

*  Fluctuations in our quarterly results and other operating metrics;

*  The loss of one or more of our key personnel and our ability to attract and retain other highly qualified personnel;

*  Actions by our agents, employees or affiliates that could adversely affect our reputation and subject us to liability;

*  Any losses relating to our title and escrow businesses as a result of errors, omissions, fraud or other misconduct;

*  Our ability to pursue acquisitions that are successful and integrated into our existing operations;

*  Changes in mortgage underwriting standards;

*  Our ability to maintain or establish relationships with third-party service providers;

»  The impact of cybersecurity incidents and the potential loss of critical and confidential information;

e The reliability of our fraud detection processes and information security systems;

*  Depository banks not honoring our escrow and trust deposits;

*  Adoption of alternatives to full-service agents by consumers;

*  Our ability to successfully integrate machine learning and artificial intelligence, or Al in tools and features available on our platform;
*  Our ability to adapt to and expand into international markets;

e Our ability to develop and maintain an effective system of disclosure controls and internal control over financial reporting;
*  Covenants in our debt agreements that may restrict our borrowing capacity or operating activities;

*  Our ability to use net operating losses and other tax attributes may be limited;

*  OQur reliance on assumptions, estimates and business data to calculate our key performance indicators;

*  Changes in, and our reliance on, accounting standards, assumptions, estimates and business data;

*  The dependability of our platform and software;

e Our ability to maintain our company culture;

*  Our ability to obtain or maintain adequate insurance coverage;

*  Processing, storage, and use of personal information and other data, and compliance with privacy laws and regulations;
«  Disruption or delay in service from third-party service providers;

* Investor expectations related to corporate responsibility, environmental, social and governance factors;

*  Natural disasters and catastrophic events;

e The effect of the claims, lawsuits, government investigations, and other proceedings;

*  Changes in federal or state laws regarding the classification of our agents as independent contractors;

*  Compliance with applicable laws and regulations and changes to applicable laws and regulations;

*  Our ability to protect our intellectual property rights, and our reliance on the intellectual property rights of third parties;
*  Our use of open source software;

*  The impact of having a multi-class structure of common stock;

*  Securities or industry analysts publishing unfavorable research or not publishing research about our business;

*  Our ability to raise additional capital on terms acceptable to us, or at all;

e Our charter provisions may make us more difficult to acquire, may limit stockholder attempts to remove or replace management and/or obtain a
favorable judicial forum for disputes with us or our directors, officers or employees;

*  Our plan to continue to retain earnings rather than pay dividends for the foreseeable future; and
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¢ Other factors set forth under Part I, Item 1A, “Risk Factors” in our 2024 Form 10-K.

We have based these forward-looking statements on our current expectations and projections as of the date of this filing about future events and trends that we
believe may affect our financial condition, results of operations, business strategy, short-term and long-term business operations and objectives and financial
needs. These forward-looking statements speak only as of the date of this filing and are subject to a number of known and unknown risks, uncertainties and
assumptions, including, but not limited to, the important factors discussed in Part II, Item 1A, “Risk Factors” in this Quarterly Report and in Part I, Item 1A,
“Risk Factors” in our Annual Report on Form 10-K filed with the SEC on February 25, 2025, which we refer to as our 2024 Form 10-K. Readers are urged to
carefully review and consider the various disclosures made in this filing, our 2024 Form 10-K and in other documents we file from time to time with the SEC
that disclose risks and uncertainties that may affect our business. Moreover, we operate in a very competitive and rapidly changing environment. New risk
factors and uncertainties may emerge from time to time, and it is not possible for management to predict all risk factors and uncertainties, nor can we assess the
impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those
contained in any forward-looking statements we may make. In light of these risks, uncertainties, and assumptions, the future events and circumstances
discussed in this filing may not occur and actual results could differ materially and adversely from those anticipated or implied in the forward-looking
statements.

You should completely read this filing and the documents that we reference herein and have filed with the SEC as exhibits to this Quarterly Report with the
understanding that our actual future results, performance, and events and circumstances may be materially different from what we expect. We qualify all of our
forward-looking statements by these cautionary statements. The forward-looking statements in this Quarterly Report are made as of the date of this filing, and
we do not undertake, and expressly disclaim any duty, to update such statements for any reason after the date of this filing or to conform statements to actual
results or revised expectations, except as required by law.
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PART I - FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

Assets
Current assets
Cash and cash equivalents

Accounts receivable, net of allowance of $5.2

Compass, Inc.

Condensed Consolidated Balance Sheets

(In millions, except share and per share data, unaudited)

and $4.4, respectively

Compass Concierge receivables, net of allowance of $10.3 and $10.4, respectively

Other current assets
Total current assets
Property and equipment, net
Operating lease right-of-use assets
Intangible assets, net
Goodwill
Other non-current assets

Total assets

Liabilities and Stockholders’ Equity
Current liabilities
Accounts payable
Commissions payable
Accrued expenses and other current liabilities
Current lease liabilities
Concierge credit facility
Revolving credit facility
Total current liabilities
Non-current lease liabilities
Other non-current liabilities
Total liabilities
Commitments and contingencies (Note 6)

Stockholders’ equity

Common stock, $0.00001 par value, 13,850,000,000 shares authorized at June 30, 2025 and

December 31, 2024; 523,306,435 shares issued and outstanding at June 30, 2025; 513,143,108 shares

issued and outstanding at December 31, 2024
Additional paid-in capital
Accumulated deficit
Total Compass, Inc. stockholders’ equity
Non-controlling interest
Total stockholders' equity
Total liabilities and stockholders’ equity

June 30, 2025

December 31, 2024

1773 $ 223.8
96.9 48.6
383 24.4
35.9 33.2

348.4 330.0

126.1 125.5

386.6 389.7

221.1 73.8

4742 233.6
39.7 25.4

1,596.1 $ 1,178.0
156 $ 13.0

1543 82.8

122.6 140.3
99.6 93.5
31.6 23.6
50.0 —

473.7 353.2

365.5 380.5
315 31.9

870.7 765.6

3,403.4 3,081.6
(2,683.5) (2,672.2)
719.9 409.4
5.5 3.0
725.4 4124
1,596.1 $ 1,178.0

The accompanying footnotes are an integral part of these condensed consolidated financial statements.



Table of Contents

Compass, Inc.
Condensed Consolidated Statements of Operations

(In millions, except share and per share data, unaudited)

Three Months Ended June 30,

Six Months Ended June 30,

2025 2024 2025 2024
Revenue $ 2,059.6 $ 1,700.6 $ 3,4158 § 2,754.7
Operating expenses:
Commissions and other related expense 1,685.7 1,405.3 2,791.8 2,267.6
Sales and marketing 96.4 94.9 188.1 188.3
Operations and support 109.3 83.1 206.0 162.1
Research and development 63.4 474 113.3 94.4
General and administrative 333 22.9 60.8 105.1
Restructuring costs 2.7 43 11.9 5.8
Depreciation and amortization 29.4 21.4 58.2 422
Total operating expenses 2,020.2 1,679.3 3,430.1 2,865.5
Income (loss) from operations 39.4 21.3 (14.3) (110.8)
Investment income, net 1.1 1.4 2.1 2.5
Interest expense 2.7) (1.6) (5.0) 3.1
Income (loss) before income taxes and equity in income (loss) of unconsolidated
entities 37.8 21.1 (17.2) (111.4)
Income tax (provision) benefit 0.3) 0.1 3.1 0.4
Equity in income (loss) of unconsolidated entities 1.7 (0.4) 2.5 (1.2)
Net income (loss) 39.2 20.8 (11.6) (112.2)
Net loss (income) attributable to non-controlling interests 0.2 (0.1) 0.3 —
Net income (loss) attributable to Compass, Inc. $ 394 $ 207 $ (11.3) $ (112.2)
Net income (loss) per share attributable to Compass, Inc., basic $ 007 $ 0.04 $ 0.02) $ (0.23)
Net income (loss) per share attributable to Compass, Inc., diluted $ 0.07 $ 0.04 $ 0.02) $ (0.23)
Weighted-average shares used in computing net income (loss) per share attributable to
Compass, Inc., basic 560,307,749 498,664,877 555,255,128 494,332,571
Weighted-average shares used in computing net income (loss) per share attributable to
Compass, Inc., diluted 591,370,687 509,884,022 555,255,128 494,332,571

The accompanying footnotes are an integral part of these condensed consolidated financial statements.
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Compass, Inc.

Condensed Consolidated Statements of Stockholders’ Equity

(In millions, except share amounts, unaudited)

For the three months ended June 30, 2025:
Balances at March 31, 2025

Net income
Issuance of common stock in connection with acquisitions
Issuance of common stock upon exercise of stock options

Issuance of common stock upon settlement of RSUs, net of
taxes withheld

Stock-based compensation
Capital contributions from non-controlling interest

Balances at June 30, 2025
For the three months ended June 30, 2024:
Balances at March 31, 2024

Net income
Issuance of common stock in connection with acquisitions
Issuance of common stock upon exercise of stock options

Issuance of common stock upon settlement of RSUs, net of
taxes withheld

Stock-based compensation

Balances at June 30, 2024

Total
Compass,

Common Stock Additional Inc. Non- Total
Paid-in Accumulated Stockholders’ controlling Stockholders’

Shares Amount Capital Deficit Equity Interest Equity
518,694,601 §  — $ 33579 $(2,722.9) $ 6350 $ 29 $ 6379
— — — 39.4 39.4 (0.2) 39.2
398,939 — 2.6 — 2.6 — 2.6
351,844 — 1.0 — 1.0 — 1.0
3,861,051 — (14.2) — (14.2) — (14.2)
— — 56.1 — 56.1 — 56.1
— — — — — 2.8 2.8
523,306,435 $ — § 34034 $(2,6835) $ 7199 $ 55 $ 7254
492,308,123 § — $ 2981.0 $(2,650.7) § 3303 $ 32 § 3335
— — — 20.7 20.7 0.1 20.8
4,215,049 — 18.0 — 18.0 — 18.0
845,438 — 1.4 — 1.4 — 1.4
3,803,496 — 6.7) — 6.7) — 6.7)
— — 34.7 — 34.7 — 34.7
501,172,106 $ — $ 3,0284 $(2,630.0) $ 3984 $ 33 $ 4017

The accompanying footnotes are an integral part of these condensed consolidated financial statements.
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Compass, Inc.
Condensed Consolidated Statements of Stockholders’ Equity

(In millions, except share amounts, unaudited)

Total
Compass,
Common Stock Additional Inc. Non- Total
Paid-in  Accumulated Stockholders’  controlling  Stockholders’
Shares Amount Capital Deficit Equity Interest Equity

For the six months ended June 30, 2025:

Balances at December 31, 2024 513,143,108 $ — $ 3,081.6 $(2,672.2) $§ 4094 $ 30 $ 4124
Net loss — — — (11.3) (11.3) (0.3) (11.6)
Share Consideration to be issued in connection with the

acquisition of Christie's International Real Estate (Note 3) — — 250.1 — 250.1 — 250.1
Issuance of common stock in connection with acquisitions 398,939 — 2.6 — 2.6 — 2.6
Issuance of common stock upon exercise of stock options 2,118,930 — 6.7 — 6.7 — 6.7
Issuance of common stock upon settlement of RSUs, net of

taxes withheld 7,327,455 — (28.6) — (28.6) — (28.6)
Issuance of common stock under the Employee Stock

Purchase Plan 318,003 — 1.3 — 1.3 — 1.3
Stock-based compensation — — 89.7 — 89.7 — 89.7
Capital contributions from non-controlling interest — — — — — 2.8 2.8

Balances at June 30, 2025 523,306,435 $ — $ 3,403.4 $(2,683.5) $§ 7199 $ 55 8§ 7254

For the six months ended June 30, 2024:

Balances at December 31, 2023 484,893,266 $ — $ 29465 $(2,517.8) $§ 4287 $ 33 § 4320
Net loss — — — (112.2) (112.2) — (112.2)
Issuance of common stock in connection with acquisitions 5,641,657 — 22.5 — 22.5 — 22.5
Issuance of common stock upon exercise of stock options 2,704,121 — 4.8 — 4.8 — 4.8
Issuance of common stock upon settlement of RSUs, net of

taxes withheld 7,549,144 — 14.1) — (14.1) — (14.1)
Issuance of common stock under the Employee Stock

Purchase Plan 383,918 — 1.1 — 1.1 — 1.1
Stock-based compensation — — 67.6 — 67.6 — 67.6

Balances at June 30, 2024 501,172,106 $ — $ 3,0284 §$(2,630.00 § 3984 $ 33§ 4017

The accompanying footnotes are an integral part of these condensed consolidated financial statements.
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Operating Activities

Net loss

Compass, Inc.
Condensed Consolidated Statements of Cash Flows

(In millions, unaudited)

Six Months Ended June 30,

Adjustments to reconcile net loss to net cash provided by operating activities:
Depreciation and amortization
Stock-based compensation
Equity in (income) loss of unconsolidated entities
Change in acquisition related contingent consideration
Bad debt expense
Amortization of debt issuance costs
Changes in operating assets and liabilities:
Accounts receivable
Compass Concierge receivables
Other current assets
Other non-current assets
Operating lease right-of-use assets and operating lease liabilities
Accounts payable
Commissions payable
Accrued expenses and other liabilities
Net cash provided by operating activities
Investing Activities
Investment in unconsolidated entities
Capital expenditures
Payments for acquisitions, net of cash acquired
Net cash used in investing activities
Financing Activities
Proceeds from exercise of stock options
Proceeds from issuance of common stock under Employee Stock Purchase Plan
Taxes paid related to net share settlement of equity awards
Proceeds from drawdowns on Concierge Facility
Repayments of drawdowns on Concierge Facility
Proceeds from drawdowns on Revolving Credit Facility
Repayments of drawdowns on Revolving Credit Facility
Capital contributions from non-controlling interests
Payments related to acquisitions, including contingent consideration
Net cash provided by (used in) financing activities
Net (decrease) increase in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period
Supplemental disclosures of cash flow information:
Cash paid for interest
Supplemental non-cash information:

Issuance of common stock for acquisitions

2025 2024

$ (11.6) $ (112.2)
582 422
85.6 63.8
2.5) 1.2
(1.5) 0.9
0.5 0.9
0.5 0.4
(34.1) (19.3)
(14.1) (9.4)
2.6 12.4
2.9) 43
(5.8) 8.1)
0.7 (1.2)
64.8 46.2
(44.5) 31.5
95.9 53.6
(1.5) (1.2)
(8.4) (7.3)
(172.0) (18.0)
(181.9) (26.5)
7.1 48
1.3 1.1
(28.6) (14.1)
26.8 23.6
(18.8) @21.1)
70.0 —
(20.0) —
2.8 —
(1.1) 2.5)
39.5 (8.2)
(46.5) 18.9
223.8 166.9
1773 $ 185.8
37§ 1.8
2527 S 225

The accompanying footnotes are an integral part of these condensed consolidated financial statements.
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Compass, Inc.
Notes to Condensed Consolidated Financial Statements

(unaudited)

1. Business and Basis of Presentation
Description of the Business

Compass, Inc. (the “Company”) was incorporated in Delaware on October 4, 2012 under the name Urban Compass, Inc.

The Company provides an end-to-end platform that empowers its residential real estate agents to deliver exceptional service to seller and buyer clients. The
Company’s platform includes an integrated suite of cloud-based software for customer relationship management, marketing, client service and other critical
functionality, all custom-built for the real estate industry, which enables the Company’s core brokerage services. The platform also uses proprietary data,
analytics, artificial intelligence, and machine learning to deliver high value recommendations and outcomes for Compass agents and their clients.

The Company’s agents are independent contractors who affiliate their real estate licenses with the Company, operating their businesses on the Company’s
platform and under the Compass brand. The Company generates revenue from clients through its agents by assisting home sellers and buyers in listing,
marketing, selling and finding homes as well as through the provision of services adjacent to the transaction, like title and escrow services, as well as franchise
services, all of which comprise a smaller portion of the Company’s revenue to date. The Company currently generates substantially all of its revenue from
commissions paid by clients at the time that a home is transacted.

Basis of Presentation

The condensed consolidated financial statements include the accounts of the Company and its subsidiaries. All intercompany accounts and transactions have
been eliminated in consolidation. The Company’s condensed consolidated financial statements were prepared in accordance with generally accepted accounting
principles in the United States of America (“GAAP”) and include the assets, liabilities, revenues and expenses of all controlled subsidiaries. The condensed
consolidated statements of operations include the results of entities acquired from the date of each respective acquisition. Interests held by third parties in
consolidated subsidiaries are presented as non-controlling interests, which represents the non-controlling stockholders’ interests in the underlying net assets of
the Company’s consolidated subsidiaries. For entities where the Company does not have a controlling interest (financial or operating), the investments in such
entities are accounted for using the equity method or at fair value with changes in fair value recognized in net income, as appropriate. The Company applies the
equity method of accounting when it has the ability to exercise significant influence over operating and financial policies of an investee. The Company
measures all other investments at fair value with changes in fair value recognized in net income or in the case that an equity investment does not have readily
determinable fair values, at cost minus impairment (if any) plus or minus changes resulting from observable price changes in orderly transactions for the
identical or a similar investment.

The unaudited interim condensed consolidated financial statements and related disclosures have been prepared by management on a basis consistent with the
annual consolidated financial statements and, in the opinion of management, include all adjustments necessary for a fair statement of the interim periods
presented.

The results of the interim periods presented are not necessarily indicative of the results expected for the full year. Certain information and notes normally
included in financial statements prepared in accordance with GAAP have been condensed or omitted under the SEC’s rules and regulations. Accordingly, the
unaudited condensed consolidated financial statements and notes included herein should be read in conjunction with the Company’s audited consolidated
financial statements and the related notes for the year ended December 31, 2024 included in the 2024 Form 10-K.

2. Summary of Significant Accounting Policies
Use of Estimates
The preparation of condensed consolidated financial statements in conformity with GAAP requires management to make judgments, estimates and assumptions

that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the condensed consolidated financial
statements and reported amounts of revenue and
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expenses during the reporting periods covered by the condensed consolidated financial statements and accompanying notes. These judgments, estimates and
assumptions are used for, but not limited to (i) fair value of acquired intangible assets and goodwill, (ii) fair value of contingent consideration arrangements in
connection with business combinations, (iii) incremental borrowing rate used for the Company’s operating leases, (iv) useful lives of long-lived assets, (v)
impairment of intangible assets and goodwill, (vi) allowance for Compass Concierge receivables and (vii) income taxes and certain deferred tax assets. The
Company determines its estimates and judgments based on historical experience and on various other assumptions that it believes are reasonable under the
circumstances. However, actual results could differ from these estimates and these differences may be material.

Business Combinations

Business combinations are accounted for under the acquisition method of accounting. This method requires, among other things, allocation of the fair value of
purchase consideration to the tangible and intangible assets acquired and liabilities assumed at their estimated fair values on the acquisition date. The excess of
the fair value of purchase consideration over the values of these identifiable assets and liabilities is recorded as goodwill. When determining the fair value of
assets acquired and liabilities assumed, management makes estimates and assumptions, especially with respect to intangible assets. Management’s estimates of
fair value are based upon assumptions believed to be reasonable, but which are inherently uncertain and unpredictable and, as a result, actual results may differ
from estimates. During the measurement period, not to exceed one year from the date of acquisition, the Company may record adjustments to the assets
acquired and liabilities assumed, with a corresponding offset to goodwill if new information is obtained related to facts and circumstances that existed as of the
acquisition date. After the measurement period, any subsequent adjustments are reflected in the condensed consolidated statements of operations. Acquisition
costs, consisting primarily of third-party legal and consulting fees, are expensed as incurred.

Segment Reporting

Operating segments are defined as components of an entity with discrete financial information reviewed by the Chief Operating Decision Maker (“CODM”) to
allocate resources and assess performance. The Company’s CODM is its Chief Executive Officer, who evaluates financial information on a consolidated basis.
Accordingly, the Company has one operating and reportable segment, inclusive of the recently acquired businesses, which are in the process of being integrated
into the Company's core brokerage business. Substantially all long-lived assets and revenue are based in the United States.

The CODM measures segment performance based on net income (loss), using it to guide key operating decisions, including budget allocation across the
significant expense categories included in operating expenses within the consolidated statements of operations. Other measures of profit or loss are also
utilized. There are no other expense categories regularly provided to the CODM that are not already included in the primary financial statements herein.
Stock-Based Compensation

The Company measures compensation expense for all stock-based awards based on the estimated fair value of the awards on the date of grant. Compensation
expense is generally recognized as expense on a straight-line basis over the service period based on the vesting requirements generally ranging from one to five

years. The Company recognizes forfeitures as they occur.

On a limited basis, the Company has issued stock options and RSUs that contain service, performance and market-based vesting conditions. Such awards were
valued using a Monte Carlo simulation and the underlying expense will be recognized as the associated vesting conditions are met.

Recently Adopted Accounting Pronouncements
In November 2023, the Financial Accounting Standards Board ("FASB") issued ASU 2023-07, Segment Reporting (Topic 280): Improvements to Reportable
Segment Disclosures, which requires disclosure of incremental segment information on an annual and interim basis. The Company adopted ASU 2023-07

retrospectively as of January 1, 2024. The adoption of this standard did not have a material impact on the Company’s consolidated financial statements.

In December 2023, the FASB issued ASU 2023-09, Income Taxes - Improvements to Income Tax Disclosures. This standard includes enhanced income tax
disclosures primarily related to the effective tax rate reconciliation and income
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taxes paid for annual periods. The amendments in this update are effective for public companies with fiscal years beginning after December 15, 2024, with
early adoption permitted. The adoption of this standard did not have an impact on the Company’s consolidated financial statements.

New Accounting Pronouncements

In November 2024, the FASB issued ASU 2024-03, Disaggregation of Income Statement Expenses. This new guidance is designed to improve the disclosures
of specific account categories, including employee compensation, depreciation, and amortization, and costs incurred related to inventory and manufacturing
activities. The amendments in this update are effective for fiscal years beginning after December 15, 2026, and interim periods within fiscal years beginning
after December 15, 2027, with early adoption permitted. The Company is currently assessing the impact that adopting this new accounting standard will have
on its consolidated financial statements.

3. Acquisitions
Christie’s International Real Estate

On January 13, 2025, the Company closed the merger transaction (the “Acquisition”) contemplated by the Agreement and Plan of Merger (the “Merger
Agreement”), dated November 25, 2024, by and among the Company, Compass Brokerage, LLC, Company Merger Sub, LLC, At World Properties Holdings,
LLC, known as @properties Christie’s International Real Estate (“Christie’s International Real Estate”), At World Properties Principals Blocker, Inc.
(“Principals Blocker”), At World Properties IX Blocker, Inc. (“IX Blocker”), Apple IX Blocker Merger Sub, Inc., Apple Principals Blocker Merger Sub, Inc.,
and Quad-C LLC, as seller representative. Pursuant to the Merger Agreement, on January 13, 2025 (the “Closing Date”), the Company acquired all of the
issued and outstanding equity securities of each of Principals Blocker, IX Blocker and Christie’s International Real Estate and each of Principals Blocker, IX
Blocker and Christie’s International Real Estate became a wholly owned subsidiary of the Company. The Company entered into this transaction to expand its
existing brokerage and integrated services businesses in key domestic markets and to establish a presence in the high-margin franchise sector through the
Christie's International Real Estate brand.

The aggregate consideration (“Purchase Consideration) payable pursuant to the Merger Agreement consisted of (i) $153.0 million (the “Cash Consideration”);
and (ii) 44.1 million shares of the Company’s Class A common stock (the “Share Consideration”). The Share Consideration is subject to further adjustment (the
“Share Consideration Adjustment”) if the value of the Share Consideration on the 366th day following the Closing Date, determined using the price per share
equal to the volume-weighted average price of the Company’s Class A common stock for the 10-trading day period ending on the 366th day following the
Closing Date (the “Post-Closing Share Price”), is (i) greater than $344.0 million, in which case the Share Consideration will be reduced by a number of shares
in an aggregate amount of up to $50.0 million (determined using the Post-Closing Share Price), up to a maximum of 5.6 million shares, or (ii) less than $344.0
million, in which case the Share Consideration will be increased by a number of shares in an aggregate amount of up to $50.0 million (determined using the
greater of $6.6612 and the Post-Closing Share Price), up to a maximum of 7.5 million shares. In May 2025, the Company and certain sellers of the Christie's
International Real Estate entities amended the terms of the Share Consideration (the "May 2025 Amendment"). Under the May 2025 Amendment, if the
Company’s stock price reaches the value that would trigger the minimum number of shares to be issued under the original collar structure, the sellers will be
paid at that time rather than at the end of the original one-year collar period. This accelerated payment can occur only (1) after the six-month anniversary and
before the one-year anniversary of the Closing Date, and (2) if the spot price of the Company’s stock equals or exceeds the volume-weighted average price
used to measure achievement of the target value. If these conditions are not met, payment will occur as originally provided in the Merger Agreement.

The total consideration transferred included $153.0 million in cash paid. The total consideration transferred also included the fair value of the Share
Consideration, estimated at $250.1 million as of the acquisition date. The final number of shares to be issued in connection with the Share Consideration is
dependent on the Company’s share price on the 366th day following the Closing Date. The Company utilized a Monte Carlo simulation model to estimate the
fair value of the Share Consideration as of the acquisition date. Significant inputs to the model included the term of the Share Consideration adjustment period,
the Company’s historical equity volatility, and the target share price. Because the settlement amount is based on the future trading price of the Company’s
common stock, which represents an unobservable input, the fair value measurement is classified within Level 3 of the fair value hierarchy. The Company
determined that the Share Consideration should be classified as equity as the monetary value of the obligation is not predominantly fixed and the variability in
the settlement amount is based solely on changes in the Company’s own stock price. The May 2025 Amendment provides mutual economic benefit to the
Company and participating sellers, affecting only the timing of settlement within the
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original arrangement’s terms. As a result, the equity classification of the Share Consideration remains unchanged, and the accounting impact was recorded
entirely in Additional Paid-In Capital, with no effect on the income statement or purchase accounting.

The following table summarizes the individual elements within the calculation of total consideration transferred (in millions):

Amount
Cash Consideration $ 153.0
Share Consideration 250.1
Total consideration transferred $ 403.1

The following table summarizes the preliminary allocation of the purchase price to the estimated fair values of the net assets acquired by the Company as of the
acquisition date (in millions):

Amount
Cash and cash equivalents $ 3.5
Accounts receivable 14.6
Other current assets 5.5
Property and equipment 11.9
Operating lease right-of-use assets 20.2
Other non-current assets 8.1
Goodwill 230.0
Intangible assets 164.1
Total assets 457.9
Accounts payable (2.0)
Commissions payable (6.3)
Accrued expenses and other current liabilities (21.7)
Current lease liabilities 4.9)
Non-current lease liabilities (15.4)
Other non-current liabilities 4.5)
Total liabilities (54.8)
Net assets $ 403.1
The fair value of identified intangible assets and their respective useful lives as at the time of acquisition were as follows (in millions):
Useful Life
Amount (in years)
Trademarks $ 20.3 2 - 6 years
Acquired technology 29.2 2 years
Agent networks 72.3 7 years
Affiliate network 423 6 years

Total intangible assets $ 164.1

Intangible assets are amortized over the estimated useful lives in a pattern that most closely matches the timing of their economic benefits. The excess of the
purchase price over the fair value of the net tangible and identifiable intangible assets acquired was recorded as goodwill, which is primarily attributed to the
monetization opportunities from the Acquisition's current and future offerings and the value of the assembled workforce.

The Company has recorded the preliminary purchase price allocation as of the acquisition date and expects to finalize its analysis within the measurement
period (up to one year from the acquisition date) of the transaction. Any adjustments
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during the measurement period would have a corresponding offset to goodwill. Upon conclusion of the measurement period or final determination of the values
of assets acquired or liabilities assumed, any subsequent adjustments are recorded to the consolidated statements of operations.

Until the Share Consideration is issued, none of the goodwill recorded for this acquisition is deductible for tax purposes. Once issued, the amount of tax-
deductible goodwill may increase to approximately $212.0 million. These amounts are not expected to have an impact on the income tax provision while the
Company maintains a full valuation allowance on its U.S. deferred tax assets.

In connection with the Acquisition, the Company incurred approximately $5.0 million in transaction-related costs, of which $3.4 million are legal fees and $1.6
million are professional and general consulting fees, which were expensed as incurred. $4.3 million of these transaction-related expenses were incurred during
the year ended December 31, 2024 and $0.7 million were incurred during the three months ended March 31, 2025.

Pro Forma Information
The acquired entity’s results have been included in the Company’s consolidated financial statements from the Acquisition date onward. The first column in the

table below reflects the acquired entity’s actual results post-acquisition, while the second and third columns present the Company’s pro forma results as if the
Acquisition had occurred on January 1, 2024 (in millions):

Actuals Pro Forma
January 13, 2025 through Six Months Ended June 30, Six Months Ended June 30,
June 30, 2025 2025 2024
Revenue $ 2742 $ 34240 $ 3,001.9
Net income (loss) 10.0 (17.0) (117.9)

The pro forma information depicted in the second and third columns above does not purport to represent what the actual results of operations of the Company
would have been had the Acquisition actually occurred on January 1, 2024, nor does it purport to predict the results of operations for future periods. The
unaudited pro forma results include adjustments for additional amortization of acquired finite-lived intangible assets and the related tax effects assuming the
Acquisition occurred on January 1, 2024.

Other Acquisitions

During the six months ended June 30, 2025, the Company completed the acquisition of 100% ownership in a residential real estate brokerage and acquired the
assets of a title insurance and escrow settlement business. The purpose of these acquisitions was to expand the Company's brokerage and title and escrow
footprint in key domestic markets. The Company has accounted for these acquisitions as business combinations. The acquisition consideration includes $23.6
million in cash, net of cash acquired, paid during the six months ended June 30, 2025, $3.0 million expected to be paid in the third quarter of 2025, and
additional amounts contingent on achieving earnings-based targets through 2027. The future consideration amounts were recorded within Accrued expenses
and other current liabilities and Other non-current liabilities in the consolidated balance sheet. The fair value of the assets acquired and the liabilities assumed
primarily resulted in the recognition of $15.7 million of customer relationships, which is being amortized over the estimated useful life of approximately 4
years.

The Company has recorded preliminary purchase price allocations as of each acquisition date and expects to finalize them within each acquisition's applicable
one-year measurement period. Adjustments during the measurement periods will be offset against goodwill. After the applicable measurement periods end, any

further adjustments will be reflected in the consolidated statements of operations.

Pro forma revenue and earnings for these acquisitions has not been presented because they are not material to the Company’s consolidated revenue and results
of operations.

Contingent Consideration

Contingent consideration represents obligations of the Company to transfer cash and common stock to the sellers of certain acquired businesses in the event
that certain targets and milestones are met. As of June 30, 2025, the undiscounted
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estimated payment under these arrangements was $31.9 million. Changes in contingent consideration measured at fair value on a recurring basis were as
follows (in millions):

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024
Opening balance $ 362 3 195 $ 31.0 $ 20.9
Acquisitions — 7.4 4.8 7.4
Payments 3.3) 0.4) 3.5 2.3)
Changes in fair value included in net income (loss) 2.1 0.4 (1.5) 0.9
Closing balance $ 308 $ 269 $ 308 § 26.9

4. Fair Value of Financial Assets and Liabilities

The Company’s cash and cash equivalents of $177.3 million and $223.8 million as of June 30, 2025 and December 31, 2024, respectively, are held in cash and
money market funds, which are classified as Level 1 within the fair value hierarchy because they are valued using quoted prices in active markets. These are
the Company’s only Level 1 financial instruments. The Company does not hold any Level 2 financial instruments. The Company’s contingent consideration
liabilities of $30.8 million and $31.0 million as of June 30, 2025 and December 31, 2024, respectively, are the Company’s only Level 3 financial instruments.

See Note 3 — “Acquisitions” for changes in contingent consideration for the three and six months ended June 30, 2025 and 2024. The following table presents
the balances of contingent consideration as presented in the condensed consolidated balance sheets (in millions):

June 30, 2025 December 31, 2024
Accrued expenses and other current liabilities $ 55 $ 33
Other non-current liabilities 253 27.7
Total contingent consideration $ 308 § 31.0

There were no transfers of financial instruments between Level 1, Level 2 and Level 3 during the periods presented.
Level 3 Financial Liabilities

The Company’s Level 3 financial liabilities relate to acquisition-related contingent consideration arrangements. Contingent consideration represents obligations
of the Company to transfer cash or the Company's common stock to the sellers of certain acquired entities in the event that certain targets and milestones are
met. The primary method the Company used to estimate the fair value of contingent consideration liabilities was a Monte-Carlo simulation, which is based on
inputs such as forecasted future results of the acquired businesses, which are not observable in the market, discount rates and earnings volatility measures. The
Company has not presented certain quantitative information regarding the unobservable inputs utilized to measure contingent consideration liabilities given
changes in these assumptions have not and are not expected to materially impact the Company’s operating results during 2025 or in future periods. Changes in
the fair value of Level 3 financial liabilities are included within Operations and support expense in the condensed consolidated statements of operations (see
Note 3 — “Acquisitions”).

5. Debt
Concierge Credit Facility
In July 2020, the Company entered into a Revolving Credit and Security Agreement (the “Concierge Facility”) with Barclays Bank PLC, as administrative

agent, and the several lenders party thereto, which was subsequently amended on July 29, 2021, August 5, 2022, August 4, 2023 and August 1, 2025. The
Concierge Facility provides for a $75.0 million
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revolving credit facility and is solely used to finance a portion of the Company’s Compass Concierge Program. The Concierge Facility is secured primarily by
the Concierge Receivables and cash of the Compass Concierge Program.

Borrowings under the Concierge Facility bear interest at the term SOFR rate plus a margin of 2.50%. The two year commitment fee is 0.35% if the Concierge
Facility is utilized greater than 50% and 0.50%, if the Concierge Facility is utilized less than 50%. On August 1, 2025, the revolving period under the
Concierge Facility was extended to July 31, 2027. The interest rate on the drawn down balance of the Concierge Facility was 7.24% as of June 30, 2025.
Pursuant to the Concierge Facility, the principal amount, if any, is payable in full in January 2028, unless earlier terminated or extended.

The Company has the option to repay the borrowings under the Concierge Facility without premium or penalty prior to maturity. The Concierge Facility
contains customary affirmative covenants, such as financial statement reporting requirements, as well as covenants that restrict the Company's ability to, among
other things, incur additional indebtedness, sell certain receivables, declare dividends or make certain distributions, and undergo a merger or consolidation or
certain other transactions. Additionally, in the event that the Company fails to comply with certain financial covenants that require the Company to meet certain
liquidity-based measures, the commitments under the Concierge Facility will automatically be reduced to zero and the Company will be required to repay any
outstanding loans under the Concierge Facility. As of June 30, 2025, the Company was in compliance with the covenants under the Concierge Facility.

The Concierge Facility includes customary events of default that include, among other things, nonpayment of principal, interest or fees, inaccuracy of
representations and warranties, violation of certain covenants, bankruptcy and insolvency events, material judgments and change of control. The occurrence of
an event of default could result in the acceleration of the obligations and/or the increase in the applicable interest rate under the Concierge Facility.

Revolving Credit Facility

In March 2021, the Company entered into a Revolving Credit and Guaranty Agreement (the “Revolving Credit Facility”) with Barclays Bank PLC, as
administrative agent and as collateral agent (the "Administrative Agent"), and certain other lenders, which was subsequently amended on May 1, 2023. The
Revolving Credit Facility provides for a $350.0 million revolving credit facility, subject to the terms and conditions of the Revolving Credit Facility. The
Revolving Credit Facility also includes a letter of credit sublimit which is the lesser of (i) $125.0 million and (ii) the aggregate unused amount of the revolving
commitments then in effect under the Revolving Credit Facility. The Company’s obligations under the Revolving Credit Facility are guaranteed by certain of
the Company’s subsidiaries and are secured by a first priority security interest in substantially all of the assets of the Company and the Company’s subsidiary
guarantors.

Borrowings under the Revolving Credit Facility bear interest, at the Company’s option, at either (i) a floating rate per annum equal to the base rate plus a
margin of 0.50% or (ii) a rate per annum equal to the secured overnight financing rate ("SOFR") plus a margin of 1.50%. The base rate is equal to the highest
of (a) the prime rate as quoted by The Wall Street Journal, (b) the federal funds effective rate plus 0.50%, (c) the SOFR term rate for a one-month interest
period plus 1.00% and (d) 1.00%. The SOFR term rate is determined by the Administrative Agent as the forward-looking term rate plus a 0.10% adjustment.
During an event of default under the Revolving Credit Facility, the applicable interest rates are increased by 2.0% per annum. The interest rate on the drawn
down balance of the Revolving Credit Facility was 5.81% as of June 30, 2025.

The Company is also obligated to pay other customary fees for a credit facility of this type, including a commitment fee on a quarterly basis based on amounts
committed but unused under the Revolving Credit Facility of 0.175% per annum, fees associated with letters of credit and administrative and arrangement fees.
The principal amount, if any, is payable in full in March 2026, unless earlier terminated or extended.

The Company has the option to repay the Company’s borrowings, and to permanently reduce the loan commitments in whole or in part, under the Revolving
Credit Facility without premium or penalty prior to maturity. As of June 30, 2025, there was $50.0 million outstanding under the Revolving Credit Facility and
outstanding letters of credit under the Revolving Credit Facility totaled approximately $33.3 million.

The Revolving Credit Facility contains customary representations, warranties, financial covenants applicable to the Company and its restricted subsidiaries,

affirmative covenants, such as financial statement reporting requirements, and negative covenants which restrict their ability, among other things, to incur liens
and indebtedness, make certain investments, declare dividends, dispose of, transfer or sell assets, make stock repurchases and consummate certain other
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matters, all subject to certain exceptions. The financial covenants require that (i) the Company maintains liquidity of at least $150.0 million as of the last day of
each fiscal quarter and each date of a credit extension and (ii) the Company’s consolidated total revenue as of the last day of each fiscal quarter be equal to or
greater than the specified amount corresponding to such period. Minimum liquidity is defined as unused amounts under the $350.0 million Revolving Credit
Facility plus the unrestricted cash of Compass and its restricted subsidiaries. The minimum required consolidated revenue threshold for the trailing four fiscal
quarters is $4,668.0 million during 2024 and thereafter. As of June 30, 2025, the Company was in compliance with the financial covenants under the Revolving
Credit Facility.

The Revolving Credit Facility includes customary events of default that include, among other things, nonpayment of principal, interest or fees, inaccuracy of
representations and warranties, violation of certain covenants, cross default to certain other indebtedness, bankruptcy and insolvency events, material
judgments, change of control and certain material ERISA events. The occurrence of an event of default could result in the acceleration of the obligations under
the Revolving Credit Facility.

6. Commitments and Contingencies
Legal Proceedings

From time to time, the Company may be involved in disputes or regulatory inquiries that arise in the ordinary course of business. When the Company
determines that a loss is both probable and reasonably estimable, a liability is recorded and disclosed if the amount is material to the Company’s business taken
as a whole. When a material loss contingency is only reasonably possible, the Company does not record a liability, but instead discloses the nature and the
amount of the claim and an estimate of the loss or range of loss, if such an estimate can reasonably be made. Legal costs related to the defense of loss
contingencies are expensed as incurred.

Claims or regulatory actions against the Company, whether meritorious or not, could have an adverse impact on the Company due to legal costs, diversion of
management resources and other elements. Except as identified with respect to the matters below, the Company does not believe that the outcome of any
individual existing legal or regulatory proceeding to which it is a party will have a material adverse effect on its results of operations, financial condition or
overall business in each case, taken as a whole.

Real Estate Commission Antitrust Litigation

On March 21, 2024, the Company entered into a settlement agreement to resolve the Gibson and Umpa cases on a nationwide basis. The settlement resolves all
claims in these cases and similar claims in other lawsuits alleging claims on behalf of sellers on a nationwide basis against the Company and its subsidiaries
(collectively, the “Claims”) and releases the Company, its subsidiaries and affiliated agents from the Claims. Under the settlement agreement, the Company
agreed to pay $57.5 million and make certain changes to its business practices. The Company’s motion for final approval of the settlement agreement was
granted on October 31, 2024 and the settlement agreement is now effective. The final approval ruling was appealed by certain class members that objected to
the settlement, including but not limited to plaintiffs in the March and Friedman matters, referenced below, which are now pending before the United States
Circuit Court of Appeals for the Eighth Circuit. The objecting parties filed their briefs on April 21, 2025. Responses, including those by the Company, were
filed on July 28, 2025. The objecting parties may file any replies thereafter.

Two of the putative class action lawsuits, March v. Real Estate Board of New York, et al., No. 1:23-cv-09995 (S.D.N.Y.) (“March”), filed on November 13,
2023, and Friedman v. Real Estate Board of New York, et al., Case No. 1:23-cv-09601 (S.D.N.Y.) (“Friedman”), filed on January 18, 2024, name the Company
as a defendant and allege, among other things, that the Real Estate Board of New York, and a number of real estate brokerages engaged in a continuing
contract, combination, or conspiracy to unreasonably restrain interstate trade and commerce in violation of Section 1 of the Sherman Act, 15 U.S.C. § 1 by
entering into a continuing agreement to require sellers of residential property to make inflated payments to brokers representing buyers. The Friedman and
March matters also allege violations of the Donnelly Act, N.Y. Gen. Bus. § 340, and the March matter further seeks injunctive relief pursuant to Section 16 of
the Clayton Act, 15 U.S.C. § 26. The Friedman and March matters are limited in scope to the New York City boroughs of Brooklyn, and Manhattan,
respectively. The March and Friedman matters are stayed pending the appeal of the final approval of the settlement agreement.

One putative class action lawsuit, QJ Team, LLC, et al. v. Texas Association of Realtors, Inc., et al., No. 4:23-cv-01013 (E.D. Tx.) (“QJ Team”), filed on
November 13, 2023, names Realty Austin, LLC, a subsidiary of the Company, as a
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defendant and alleges, among other things, that certain trade associations, including the Texas Association of Realtors, and a number of real estate brokerages
engaged in a continuing contract, combination, or conspiracy to unreasonably restrain interstate trade and commerce in violation of Section 1 of the Sherman
Act, 15 U.S.C. § 1 by entering into a continuing agreement to require sellers of residential property to make inflated payments to brokers representing buyers.
Martin, et al. v. Texas Association of Realtors, Inc., et al., No. 423-cv-01104 (E.D. Tx.) (“Martin”), filed on December 14, 2023, was consolidated into the QJ
Team matter on March 21, 2024. The QJ Team matter is stayed pending the appeal of the final approval of the settlement agreement.

One putative class action lawsuit, Peiffer v. Latter & Blum Holding, LLC, et al., Case No. 2:24-cv-00557 (E.D. La.) (‘“Peiffer”), filed on March 5, 2024, names
Latter & Blum, a subsidiary of the Company, as a defendant and alleges, among other things, that certain trade associations, including the National Association
of Realtors, multiple listing services, and a number of real estate brokerages engaged in a continuing contract, combination, or conspiracy to unreasonably
restrain interstate trade and commerce in violation of Section 1 of the Sherman Act, 15 U.S.C. § 1 by entering into a continuing agreement to require sellers of
residential property to make inflated payments to brokers representing buyers. On April 3, 2024, the Company announced that it had entered into an agreement
to acquire Latter & Blum. The Peiffer matter is stayed pending the appeal of the final approval of the settlement agreement.

The Company does not expect the terms of the proposed settlement of the Gibson and Umpa cases or the process of moving to enforce the settlement
nationwide to have a material impact on its future operations.

The Company and its subsidiaries have been named as defendants in eight putative class action lawsuits and one individual lawsuit (the "Antitrust Lawsuits")
that allege, among other things, violations of Section 1 of the Sherman Act, 15 U.S.C. § 1.

Four of the putative class action lawsuits, captioned Gibson, et al. v. National Association of Realtors, et al., No. 4:23-cv-00788-FJG (W.D. Mo.) (“Gibson”),
filed on October 31, 2023, Grace v. National Association of Realtors, et al., No. 3:23-cv-06352 (N.D. Cal.) (“Grace”), filed on December 8, 2023, Fierro, et al.
v. National Association of Realtors, et al., Case No. 2:24-cv-00449 (C.D. Cal.) (“Fierro”), filed on January 17, 2024, and Whaley v. Arizona Association of
Realtors, Case No. 2:24-cv-00105 (D. Nev.) (“Whaley”), filed on January 15, 2024, name the Company as a defendant and allege, among other things, that
certain trade associations, including the National Association of Realtors, multiple listing services, and real estate brokerages engaged in a continuing contract,
combination, or conspiracy to unreasonably restrain interstate trade and commerce in violation of Section 1 of the Sherman Act, 15 U.S.C. § 1 by entering into
a continuing agreement to require sellers of residential property to make inflated payments to brokers representing buyers. Umpa, et al. v. National Association
of Realtors, et al., 4:23-cv-00945 (W.D. Mo.) (“Umpa”), filed on December 27, 2023, was consolidated into the Gibson matter on April 23, 2024. Boykin v.
National Association of Realtors, et al., No. 2:24-cv-00340 (D. Nev.) (“Boykin”), filed on February 16, 2024, was terminated and consolidated into the Whaley
matter on March 20, 2024. The plaintiffs in the Gibson and Umpa matters allege a nationwide scope, while the Grace and Fierro matters are limited in scope to
Northern California and Southern California, respectively and the Whaley matter is limited in scope to Nevada. The Grace, Fierro and Whaley matters are
stayed pending the appeal of the final approval of the settlement agreement.

During the three months ended March 31, 2024, the Company recognized an expense of $57.5 million within General and administrative expense in the
condensed consolidated statements of operations in connection with the settlement agreement. 50% of the settlement was paid during the three months ended
June 30, 2024 and the remaining 50% was paid during the three months ended June 30, 2025.

Batton, et al. v. Compass, Inc., et al.

Batton, et al. v. Compass, Inc., et al., No. 1:23-cv-15618 (N.D. Ill.) (“Batton II"), filed on November 2, 2023, names the Company and seven other brokerages
as defendants and alleges that the defendants entered into a continuing contract, combination, or conspiracy to unreasonably restrain interstate trade and
commerce in violation of Section 1 of the Sherman Act, 15 U.S.C. § 1 and state law antitrust statutes, violated state consumer protection statutes, and were
unjustly enriched by industry rules that set the manner by which buyer’s brokers are compensated. The allegations in Batton II are substantially similar to those
contained in the case captioned Batton, et al. v. National Association of Realtors, et al., No. 1:21-cv-00430 (N.D. Il1.) (“Batton I”), filed on January 25, 2021,
which does not name the Company but names the National Association of Realtors and six other brokerages. The Company and the defendants in the Batton II
matter filed a motion to dismiss the amended complaint on June 21, 2024. The plaintiffs filed an opposition to the motion to dismiss on August 5, 2024 and the
Company and the defendants filed a reply on September 4, 2024. The motion to dismiss remains
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pending before the court. The Court also granted the Company’s motion to file supplemental authority on recent favorable rulings in similar cases.

The Company is unable to predict the outcome of Batton II or to reasonably estimate the possible loss or range of loss, if any, arising from the claim asserted
therein. The ultimate resolution of Batton II could have a material adverse effect on the Company’s financial position, results of operations, and cash flow.

Letter of Credit Agreements

The Company has irrevocable letters of credit with various financial institutions, primarily related to security deposits for leased facilities. As of June 30, 2025
and December 31, 2024, the Company was contingently liable for $33.3 million and $53.8 million, respectively, under these letters of credit. The letters of
credit were collateralized by the Revolving Credit Facility.

Escrow and Trust Deposits

As a service to its home buyers and sellers, the Company administers escrow and trust deposits, which represent undistributed amounts for the settlement of
real estate transactions. The escrow and trust deposits totaled $364.5 million and $147.1 million as of June 30, 2025 and December 31, 2024, respectively.

These deposits are not assets of the Company and therefore are excluded from the accompanying condensed consolidated balance sheets. However, the
Company remains contingently liable for the disposition of these deposits.

7. Preferred Stock and Common Stock

Undesignated Preferred Stock

In April 2021, the Company adopted a restated certificate of incorporation which provides for authorized undesignated preferred stock to 25.0 million shares of
undesignated preferred stock with a $0.00001 par value per share. As of June 30, 2025 and December 31, 2024, there are no shares of the Company’s preferred
stock issued and outstanding.

Common Stock

In February 2021, the Company approved the establishment of Class C common stock and an agreement with the Company’s CEO to exchange his Class A
common stock for Class C common stock. Any Class A common stock issued to the Company’s CEO from RSU awards granted prior to February 2021 are
able to be exchanged for Class C common stock. Each share of Class C common stock is entitled to twenty votes per share and will be convertible at any time
into one share of Class A common stock and will automatically convert into Class A common stock under certain “sunset” provisions. Other than certain

permitted transfers for estate planning purposes, upon a transfer of Class C common stock, the Class C common stock will convert into Class A common stock.

In April 2021, the Company adopted a restated certificate of incorporation and changed its authorized capital stock to consist of 12.5 billion shares of Class A
common stock, 1.25 billion shares of Class B common stock and 100 million shares of Class C common stock. Each class has par value of $0.00001.

The following tables reflect the authorized, issued and outstanding shares for each of the classes of common stock as of June 30, 2025 and December 31, 2024:

June 30, 2025

Shares Shares Shares
Authorized Issued Outstanding
Class A common stock 12,500,000,000 513,184,002 513,184,002
Class B common stock 1,250,000,000 — —
Class C common stock 100,000,000 10,122,433 10,122,433
Total 13,850,000,000 523,306,435 523,306,435
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December 31, 2024

Shares Shares Shares
Authorized Issued Outstanding
Class A common stock 12,500,000,000 501,384,321 501,384,321
Class B common stock 1,250,000,000 — —
Class C common stock 100,000,000 11,758,787 11,758,787
Total 13,850,000,000 513,143,108 513,143,108

Holders of Class A common stock are entitled to one vote per share. Holders of Class B common stock are not entitled to vote. Holders of Class C common
stock are entitled to twenty votes per share.

Each share of Class C common stock is convertible at any time at the option of the holder into one share of Class A common stock. Each share of Class C
common stock will automatically convert into a share of Class A common stock upon sale or transfer, except for certain permitted transfers.

8. Stock-Based Compensation
2012 Stock Incentive Plan

In October 2012, the Company adopted the 2012 Stock Incentive Plan (the “2012 Plan”). Under the 2012 Plan, employees and non-employees could be granted
stock options, RSUs and other stock-based awards. Generally, these awards were based on stock agreements with a maximum ten-year term for stock options
and a maximum seven-year term for RSUs, subject to board approval.

2021 Equity Incentive Plan

In February 2021, the Company’s board of directors and stockholders adopted and approved the 2021 Equity Incentive Plan (the “2021 Plan”), with an initial
pool of 29.7 million shares of common stock available for granting stock-based awards plus any reserved shares of common stock not issued or subject to
outstanding awards granted under the 2012 Plan. In addition, on January 1* of each year beginning in 2022 and continuing through 2031, the aggregate number
of shares of common stock authorized for issuance under the 2021 Plan shall be increased automatically by the number of shares equal to 5% of the total
number of outstanding shares of common stock on the immediately preceding December 31, although the Company’s board of directors or one of its
committees may reduce the amount of such increase in any particular year. The 2021 Plan became effective on March 30, 2021 and as of that date, the
Company ceased granting new awards under the 2012 Plan and all remaining shares available under the 2012 Plan were transferred to the 2021 Plan. Effective
January 1, 2025, the number of shares available for future grants increased by an additional 25.7 million shares as a result of the annual increase provision
described above. As of June 30, 2025, there were 52.4 million shares available for future grants under the 2021 Plan, inclusive of those shares transferred from
the 2012 Plan.

2021 Employee Stock Purchase Plan

In February 2021, the Company’s board of directors and stockholders adopted and approved the 2021 Employee Stock Purchase Plan (the “ESPP”), with an
initial pool of 7.4 million shares of Class A common stock available for authorized purchase rights to the Company’s employees or to employees of its
designated affiliates. In addition, on January 1* of each year beginning in 2022 and continuing through 2031, the aggregate number of shares of common stock
authorized for issuance under the ESPP shall be increased automatically by the number of shares equal to 1% of the total number of outstanding shares of
common stock and outstanding shares of preferred stock (on an as converted to common stock basis) on the immediately preceding December 31, although
the Company’s board of directors or one of its committees may reduce the amount of the increase in any particular year. No more than 150.0 million shares of
common stock may be issued over the term of the ESPP, subject to certain exceptions set forth in the ESPP. The Company elected to forgo the annual increase
to the number of authorized shares available for grant under the ESPP that would have occurred on January 1, 2025. As of June 30, 2025, 17.8 million shares of
Class A common stock remain available for grant under the ESPP.

The ESPP permits employees to purchase shares of the Company’s Class A common stock through payroll deductions accumulated during six-month offering
periods up to a maximum value of $12,500 per offering period. The offering
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periods begin each February and August, or such other period determined by the Compensation Committee. On each purchase date, eligible employees may
purchase the shares at a price per share equal to 85% of the lesser of (1) the fair market value of the Company’s Class A common stock on the first trading day
of the offering period, or (2) the fair market value of the Company’s Class A common stock on the purchase date, as defined in the ESPP. During the six months
ended June 30, 2025, the Company issued 0.3 million shares of Class A common stock under the ESPP.

The Company recognized $0.3 million and $0.6 million of stock-based compensation expense related to the ESPP during the three and six months ended
June 30, 2025, respectively, and $0.2 million and $0.5 million during the three and six months ended June 30, 2024, respectively. As of June 30, 2025,
$1.4 million had been withheld on behalf of employees for a future purchase under the ESPP.

Stock Options

A summary of stock option activity under the 2012 Plan and the 2021 Plan, including 1.1 million stock options that were granted outside of the 2012 Plan in
2019, is presented below (in millions, except share and per share amounts):

Weighted Average
Remaining
Number of Weighted Average Contract Term Aggregate Intrinsic
Options Exercise Price (in years) Value M

Balance as of December 31, 2024 33,683,424 § 6.02 44 3 30.2

Granted — _

Exercised (2,118,930) 3.15

Forfeited (500,729) 7.41
Balance as of June 30, 2025 31,063,765 § 6.20 41 $ 28.9
Exercisable and vested at June 30, 2025 29,861,990 § 6.09 40 $ 285

(1) The aggregate intrinsic values have been calculated using the Company’s closing stock prices of $6.28 and $5.85 as of June 30, 2025 and December 31, 2024,
respectively.

During the six months ended June 30, 2025 and 2024, the intrinsic value of options exercised was $11.1 million and $5.2 million, respectively.

Restricted Stock Units

A summary of RSU activity under the 2012 Plan and the 2021 Plan is presented below:

Weighted Average Grant

Number of Awards Date Fair Value
Balance as of December 31, 2024 27,889,410 $ 4.73
Granted 40,838,060 7.87
Vested and converted to common stock (11,279,162) 4.45
Forfeited (2,314,379) 5.98
Balance as of June 30, 2025 55,133,929 ¢ 7.06

(1) During the six months ended June 30, 2025, the Company net settled all RSUs through which it issued an aggregate of 11.3 million shares of Class A common stock and
withheld an aggregate of 4.0 million shares of Class A common stock to satisfy $28.6 million of tax withholding obligations on behalf of the Company’s employees.
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As previously disclosed, prior to 2022 the Company typically issued share-based compensation through grants that vested ratably over four years. Beginning in
2022, the Company adopted a new approach, issuing a series of four consecutive annual grants (each equal to 25% of the total four-year grant value) with each
grant vesting over the one-year period following its grant. During the three months ended June 30, 2025, the Company issued the remaining 16.2 million RSUs
committed under this methodology. These RSUs were originally expected to be granted across 2025, 2026, and 2027, with each tranche vesting over the one-
year period following its respective grant date. The remaining RSUs granted during the three months ended June 30, 2025 will vest on the same schedule as
initially contemplated under the original commitments. Beginning in 2025, the Company reverted to its previous method of one grant vesting ratably over a
four-year period following the grant date for substantially all new equity commitments.

Stock-Based Compensation Expense

Total stock-based compensation expense included in the condensed consolidated statements of operations for the three and six months ended June 30, 2025 and
2024 is as follows (in millions):

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024
Sales and marketing $ 88 $ 83 $ 156 $ 16.2
Operations and support 9.7 4.4 14.4 8.1
Research and development 25.4 15.2 38.3 30.1
General and administrative 11.3 3.0 17.3 9.4
Total stock-based compensation expense $ 552 $ 309 $ 856 $ 63.8

As of June 30, 2025, unrecognized stock-based compensation expense totaled $327.6 million and is expected to be recognized over a weighted-average period
of 2.3 years.

The Company has not recognized any tax benefits from stock-based compensation as a result of the full valuation allowance maintained on its deferred tax
assets.

9. Income Taxes

The Company recognized $0.3 million of income tax expense and $3.1 million of income tax benefit for the three and six months ended June 30, 2025,
respectively. The income tax benefit recognized for the six months ended June 30, 2025 was a result of a partial reduction in the valuation allowance related to
the carryover tax basis in deferred tax liabilities in connection with the acquisition of Christie's International Real Estate, partially offset by current tax expense
from operations in the UK and India, as well as state taxes. For the three and six months ended June 30, 2024, the Company recognized income tax benefits of
$0.1 million and $0.4 million, respectively.

The Company continues to maintain a full valuation allowance on all domestic net deferred tax assets based on numerous factors including estimated future
taxable income and historic profitability.

The Company had no material uncertain tax positions as of the period ended June 30, 2025 nor does it expect a substantial increase in the next 12 months. If
applicable, the Company recognizes interest and penalties related to uncertain tax positions in the income tax provision.

The U.S. is the Company’s only material tax jurisdiction. The Company is generally no longer subject to U.S. federal examination by the Internal Revenue
Service (“IRS”) for years before 2015. The IRS and state taxing authorities can subject the Company to audit dating back to 2012 when the Company begins to
utilize its net operating loss carryforwards.

On July 4, 2025, the One Big Beautiful Bill Act ("OBBBA") was signed into law. The OBBBA introduced multiple U.S. federal income tax changes such as
deductibility of domestic research and development expenses, deductibility on certain property additions and limitations on interest expense deduction. The
Company is currently assessing the legislation and the impact of these provisions on our consolidated financial statements. The Company does not expect the
legislation to have a material impact on the Company’s consolidated financial statements while the Company maintains a full valuation allowance on all
domestic net deferred tax assets.
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10. Net Income (Loss) Per Share Attributable to Compass, Inc.

The Company computes net income (loss) per share under the two-class method required for multiple classes of common stock and participating securities. The
rights, including the liquidation and dividend rights, of the Class A common stock, Class B common stock and Class C common stock are substantially
identical, other than voting rights. Accordingly, the net income (loss) per share attributable to Compass, Inc. will be the same for Class A common stock, Class
B common stock and Class C common stock on an individual or combined basis.

The following table sets forth the computation of basic and diluted net income (loss) per share attributable to Compass, Inc. (in millions, except share and per
share amounts):

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024
Basic net income (loss) per share:
Numerator:
Net income (loss) attributable to Compass, Inc. $ 394§ 207 $ (11.3) $ (112.2)
Denominator:
Weighted-average shares used in computing net income (loss) per
share attributable to Compass, Inc., basic 560,307,749 498,664,877 555,255,128 494,332,571
Net income (loss) per share attributable to Compass, Inc., basic ~ § 0.07 $ 0.04 $ 0.02) $ (0.23)
Diluted net income (loss) per share:
Numerator:
Net income (loss) attributable to Compass, Inc. $ 394§ 20.7 S (11.3) 3 (112.2)
Denominator:
Number of shares used in basic calculation 560,307,749 498,664,877 555,255,128 494,332,571
Weighted-average effect of diluted securities:
Stock options 5,806,554 3,986,751 — —
RSUs 12,077,480 7,099,385 — —
Employee Stock Purchase Plan 16,016 619 — —
Unvested common stock 55,694 132,390 — —
Incremental common stock to be issued in connection with the
Share Consideration ? 13,107,194 — — —
Weighted-average number of shares outstanding used to
compute net income (loss) per share attributable to
Compass, Inc., diluted 591,370,687 509,884,022 555,255,128 494,332,571
Net income (loss) per share attributable to Compass, Inc., diluted § 0.07 $ 0.04 $ 0.02) $ (0.23)

(1) For the three and six months ended June 30, 2025, the weighted-average shares used in computing net loss per share attributable to Compass, Inc., basic includes
38.5 million shares related to the Share Consideration (see Note 3 — “Acquisitions”). This amount represents the minimum number of shares to be issued in connection
with the acquisition of Christie's International Real Estate.

2) The diluted weighted-average shares used to compute net income per share attributable to Compass, Inc. for the three months ended June 30, 2025 includes an additional
13.1 million shares related to the Share Consideration (see Note 3 — “Acquisitions”). These shares represent the maximum incremental shares to be issued as Share
Consideration under the terms of the May 2025 Amendment and have been included in the computation of the weighted-average diluted share count since April 1, 2025.

24



Table of Contents

The following participating securities were excluded from the computation of diluted net income (loss) per share attributable to Compass, Inc. for the periods
presented, because including them would have been anti-dilutive (on an as-converted basis):

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024

Outstanding stock options 9,434,758 27,803,123 31,063,765 36,118,246
Outstanding RSUs 19,896,823 14,006,659 55,133,929 35,966,151
Shares subject to the Employee Stock Purchase Plan — 173,744 274,665 361,903
Unvested early exercised stock options — 2,570 — 2,570
Unvested common stock — — 50,704 173,842
Incremental common stock to be issued in connection with the

Share Consideration — — 13,107,194 —

Total 29,331,581 41,986,096 99,630,257 72,622,712

11. Compass Concierge Receivables and Allowance for Credit Losses

In 2018, the Company launched the Compass Concierge Program for home sellers who have engaged Compass as their exclusive listing agent. The initial
program was based on a services model (“Concierge Classic”) provided by Compass Concierge, LLC (“Compass Concierge”), which included items such as
consultation on suggested cosmetic updates or modifications to a specific property or guidance on securing licensed contractors or vendors to perform non-
structural property improvements. The Concierge Classic program provided for the payment of the up-front costs of specified home improvement services
provided by unrelated vendors. During 2022, the Company substantially ceased providing new payments under the Concierge Classic program.

In 2019, the Compass Concierge Program was expanded to include a loan program underwritten by an independent third-party lender (the “Lender”) through a
commercial arrangement with Compass Concierge (“Concierge Capital”’). Under the Concierge Capital program, the Lender originates and services unsecured
consumer loans to home sellers following its independent underwriting process pursuant to program-level criteria provided by the Company. The Company has
no right or obligation with respect to any individual consumer loan originated by the Lender. Under the agreement, the Company has repayment rights against
the Lender in connection with a corporate loan.

Payment to the Company for these services under the Concierge Classic program or repayment of the loan funds under the Concierge Capital program is due
upon the earlier of a successful home sale, the termination of the listing agreement or one year from the date in which costs were originally funded. Compass
Concierge receivables (“Concierge Receivables™) are stated at the amount advanced to the home sellers, net of an estimated allowance for credit losses
(“ACL”) in the accompanying condensed consolidated balance sheets. For the three and six months ended June 30, 2025 and 2024, the Company did not
recognize any material income from the Compass Concierge Program. The Company incurs service fees payable to the Lender and incurs bad debt expense in
connection with the Compass Concierge Program.

The Company manages its credit risk by establishing a comprehensive credit policy for the approval of new loans while monitoring and reviewing the
performance of its existing Concierge Receivables. Factors considered include but are not limited to:

*  No negative liens or judgements on the property;

*  Seller’s available equity on the property;

*  Loan to listing price ratio;

e FICO score (only for Concierge Capital program); and
*  Macroeconomic conditions.

Credit Quality
The Company monitors credit quality by evaluating various attributes and utilizes such information in its evaluation of the appropriateness of the ACL. Based

on the Company’s experience, the key credit quality indicator is whether the underlying properties associated with the Concierge Receivables will be sold or
not. Concierge Receivables associated with properties
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that are eventually sold have a lower credit risk than those that are associated with properties that are not sold. As of June 30, 2025 and December 31, 2024, the
amount of outstanding Concierge Receivables related to unsold properties was approximately 96% and 97%, respectively. For Concierge Receivables where
repayments have not been triggered (i.e., earlier of (i) sale of the property, (ii) termination of a listing agreement or (iii) 12 months from the date costs were
originally funded), the Company establishes an estimate as to the percentage of underlying properties that will be sold based on historical data. This estimate is
updated as of the end of each reporting period.

Allowance for Credit Losses

The Company maintains an ACL for the expected credit losses over the contractual life of the Concierge Receivables. The amount of ACL is based on ongoing,
quarterly assessments by management. Historical loss experience is generally the starting point when the Company estimates the expected credit losses. The
Company then considers whether (i) current conditions and economic conditions, (ii) future economic conditions and (iii) any potential changes in the Compass
Concierge Program that are reasonable and supportable would impact its ACL. The following table summarizes the activity of the ACL for Concierge
Receivables for the three and six months ended June 30, 2025 (in millions):

Three Months Ended June 30, Six Months Ended June 30,
2025 2025
Beginning of period $ 103 $ 10.4
Allowances 0.1 0.2
Net write-offs (0.1) (0.3)
End of period $ 103 $ 10.3

Aging Status

The Company generally considers Concierge Receivables to be past due after being outstanding for over 30 days after the initial billing. Changes in the
Company’s estimate to the ACL are recorded through bad debt expense as Sales and marketing expense in the condensed consolidated statements of operations
and individual accounts are charged against the allowance when all reasonable collection efforts are exhausted. The following table presents the aging analysis
of Concierge Receivables as of June 30, 2025 (in millions):

June 30, 2025

Current $ 43.4
31-90 days past due 1.1
Over 90 days past due 4.1

Total $ 48.6

12. Restructuring Activities

Beginning in 2022, the Company enacted certain workforce reductions, wound down Modus Technologies, Inc., terminated certain of its operating leases and
took actions to reduce its occupancy costs, the most significant being the scaling down of its New York administrative office. The lease termination costs were
recognized as a result of the accelerated amortization of various right-of-use assets and other lease-related costs. The workforce reductions were part of a
broader plan by the Company to take meaningful actions to improve the alignment between the Company’s organizational structure and its long-term business
strategy, drive cost efficiencies enabled by the Company’s technology and other competitive advantages and continue to drive toward profitability and positive
free cash flow. The Company continued its cost reduction initiatives during the three and six months ended June 30, 2025 and 2024 and the related expenses
have been
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presented within the Restructuring costs and Depreciation and amortization lines in the condensed consolidated statements of operations as applicable.

The following table summarizes the total costs incurred in connection with the Company's restructuring activities during the three and six months ended
June 30, 2025 and 2024 (in millions):

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024
Severance related personnel costs $ 03 § — 57 $ —
Lease termination costs 2.4 4.3 6.2 5.8
Accelerated depreciation — 0.9 — 1.8
Total expense $ 27 $ 52 % 119 $ 7.6

The total costs incurred in connection with the Company's restructuring activities during the three and six months ended June 30, 2025 and 2024 were included
in the condensed consolidated statements of operations as follows (in millions):

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024
Restructuring costs $ 27§ 43 $ 119 $ 5.8
Depreciation and amortization — 0.9 — 1.8
. $ 27 % 52§ 119 $ 7.6

The following table summarizes the estimated timing of the Company's future lease and lease-related payments, net of amounts contractually subleased, related
to restructuring activities for lease termination costs as of June 30, 2025 (in millions):

Payment Due by Period

Remaining 2025 $ 6.5
2026 8.2
2027 7.8
2028 6.4
Thereafter 6.7

Total $ 35.6
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our unaudited condensed
consolidated financial statements and the related notes and other financial information included elsewhere in this Quarterly Report and our audited
consolidated financial statements and the related notes and the discussion under the section entitled “Management s Discussion and Analysis of Financial
Condition and Results of Operations” for the year ended December 31, 2024 included in the 2024 Form 10-K. In addition to historical consolidated financial
information, the following discussion contains forward-looking statements that reflect our plans, estimates, and beliefs. Our actual results could differ
materially from those expressed or implied by such forward-looking statements. Important factors that could cause or contribute to these differences include,
but are not limited to, those discussed in the section entitled “Special Note Regarding Forward-Looking Statements”. You should review the disclosure under
the section entitled “Risk Factors” in Part II, Item 14, "Risk Factors" in this Quarterly Report and Part I, Item 14, “Risk Factors” in our 2024 Form 10-K for
a discussion of important factors that could cause our actual results to differ materially from those anticipated in these forward-looking statements.

OVERVIEW

Management’s discussion and analysis of financial condition and results of operations, or MD&A, is provided as a supplement to the condensed consolidated
financial statements and notes thereto included elsewhere in this Quarterly Report and is intended to provide an understanding of our results of operations,
financial condition and changes in our results of operations and financial condition. Our MD&A is organized as follows:

*  Introduction. This section provides a general description of our company and its business, recent developments affecting our company, operational
highlights and discussions of how seasonal factors and macroeconomic conditions may impact our results.

*  Results of Operations. This section provides our analysis and outlook for the significant line items on our statements of operations, as well as other
information that we deem meaningful to understand our results of operations on a consolidated basis.

*  Key Business Metrics and Non-GAAP Financial Measures. This section provides a discussion of key business metrics and non-GAAP financial
measures we use to evaluate our business and measure our performance, in addition to the measures presented in our condensed consolidated financial
statements.

*  Liquidity and Capital Resources. This section provides an analysis of our liquidity and cash flows, as well as a discussion of our commitments that
existed as of June 30, 2025.

*  Critical Accounting Estimates and Policies. This section discusses those accounting policies that are considered important to the evaluation and
reporting of our financial condition and results of operations, and whose application requires us to exercise subjective and often complex judgments in
making estimates and assumptions.

*  Recent Accounting Pronouncements. This section provides a summary of the most recent authoritative accounting standards and guidance that have
either been recently adopted by our company or may be adopted in the future.

INTRODUCTION
Our Company

Compass, Inc. (the “Company”) was incorporated in Delaware on October 4, 2012 under the name Urban Compass, Inc. The Company has been based in New
York City since its incorporation.

Our Business and Business Model

We are a leading tech-enabled real estate services company that includes the largest real estate brokerage in the United States by sales volume, which primarily
operates under the Compass brand operating in 38 states and Washington DC, with approximately 37,700 agents. We also provide integrated services to real
estate agents and their clients, including title, escrow and mortgage. In January 2025, we acquired a company with the exclusive, worldwide right to operate,
franchise and license the Christie’s International Real Estate brand. We refer to the independently operated brokerages that license the Christie's International
Real Estate brand name as "affiliates." Christie’s International Real Estate is among the world’s
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premier global luxury real estate brands with over 100 independently operated brokerages in over 50 countries and territories.

Our business model is directly aligned with the success of our agents. Our agents are independent contractors that associate their real estate license with us and
choose to operate their businesses on our platform and under our brands. We currently generate substantially all of our revenue from the gross sales
commissions that the agents earn from home sales and certain other fees, such as flat transaction commission fees. Gross sales commissions are typically based
on a percentage of the home sale price. Integrated services and our affiliate business comprise a small portion of our revenue and earnings. We believe we are
well-positioned to grow our integrated services and affiliate business and expect revenue and earnings for these businesses to grow as a portion of our overall
revenue and earnings over the long-term.

Our technology offerings provide a strong foundation for agents and empower them to deliver exceptional service to their clients. Agents utilize our technology
offerings to grow their businesses, save time and manage their businesses more effectively.

Our end-to-end proprietary technology platform (the "Compass platform") allows real estate agents to perform their primary workflows, from first contact to
close, with a single log-in and without leaving the platform. The Compass platform includes an integrated suite of cloud-based software for customer
relationship management, marketing, client service, brokerage services and other critical functionalities, all custom-built for the real estate industry. The
Compass platform also uses proprietary data, analytics, Al, and machine learning to simplify workflows of agents and deliver high-value recommendations and
outcomes for both agents and their clients. Additionally, title and escrow and mortgage services are integrated and are available on the Compass platform.

Compass One, an all-in-one client dashboard, launched in February 2025, provides a client-facing version of the Compass platform to consumers, allowing
agents’ clients to have a differentiated experience where they can access the tools, services and advantages Compass offers to manage their homeownership
journey.

Operational Highlights for the Three Months Ended June 30, 2025

We continue to attract and retain the most talented agents to our platform, which is critical to our long-term success. We grow our revenue by attracting high-
performing agents looking to grow their business and increasing the productivity of our agents. We invest in our proprietary, integrated platform designed for
real estate agents, to enable them to grow their business and save them time and money. This value proposition allows us to recruit more agents, help them
grow their business and retain them on our platform at industry leading retention rates.

We had approximately 37,700 agents on our platform as of June 30, 2025. A subset of our agents are considered principal agents, which we define as either
agents who are leaders of their respective agent teams or individual agents operating independently on our platform.

As of June 30, 2025, the Number of Principal Agents was 20,965, an increase of 3,968, or 23.3%, from June 30, 2024. The principal agent additions primarily
relate to the Company's recent acquisitions of various residential real estate brokerages.

During the three months ended June 30, 2025, our agents closed 73,025 Total Transactions, an increase of 20.9% when compared to the three months ended
June 30, 2024. For the three months ended June 30, 2025, the increase in total transactions was primarily attributable to the residential real estate brokerages
acquired since the same period a year ago.

Our Gross Transaction Value for the three months ended June 30, 2025 was $78.3 billion, an increase of 20.3% when compared to the three months ended
June 30, 2024. Gross Transaction Value is primarily driven by home values in the markets we serve and by changes in the number of our agents in those
markets, as well as the residential real estate brokerages acquired since the same period a year ago.

For the three months ended June 30, 2025, our Gross Transaction Value represented 6.09% of residential real estate transacted in the U.S., compared to 5.13%
for the three months ended June 30, 2024. We calculate our market share by dividing our Gross Transaction Value, or the total dollar value of transactions
closed by agents on our platform, by two times (to account for the sell-side and buy-side of each transaction) the aggregate dollar value of U.S. existing home
sales

! The Number of Principal Agents metric excludes approximately 930 principal agents located in Texas who joined Compass during the second quarter of 2024 as part of the
Latter & Blum Holdings, LLC acquisition. These agents operate with a flat fee / transaction fee based model, which is different from the Company's standard commission model.
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as reported by the National Association of Realtors ("NAR"). Gross Transaction Value includes a de minimis number of new development and commercial
brokerage transactions.

For the definitions of Number of Principal Agents, Total Transactions and Gross Transaction Value, please refer to the section entitled “Key Business Metrics”
included elsewhere in this Quarterly Report.

Seasonality and Cyclicality

The residential real estate market is seasonal, which directly impacts our agents’ businesses. While individual markets may vary, transaction volume is typically
highest in spring and summer, and then declines gradually in late fall and winter. We experience the most significant financial effect from this seasonality in the
first and fourth quarters of each year, when our revenue is typically lower relative to the second and third quarters. The effect of this seasonality on our revenue
has a larger effect on our results of operations as many of our operating expenses (excluding commissions) are somewhat fixed in nature and do not vary
directly in line with our revenue. We believe that this seasonality has affected and will continue to affect our quarterly results.

The broader residential real estate industry is cyclical, and individual markets can have their own dynamics that diverge from broad market conditions. The real
estate industry can be impacted by the strength or weakness of the economy, changes in interest rates or mortgage lending standards, or extreme economic or
political conditions. Our revenue growth rate tends to increase as the real estate industry performs well and to decrease when the real estate industry performs
poorly.

Impact of the Macroeconomic Conditions and Recent Industry Practice Changes on the U.S. Residential Real Estate Market and Our Business

A number of macroeconomic conditions, including high interest rates and the Federal Reserve Board's policies, have contributed to the slowdown in the U.S.
residential real estate market, impacting our business and financial results. Specifically, these conditions resulted in slowed consumer demand, declining home
affordability and low inventory. While the Federal Reserve Board began to ease interest rates during 2024 and the beginning signs of a housing market
recovery emerged, any further slowdown, additional challenging conditions or lack of further improvement in the U.S. residential real estate market could have
a significant impact on our business and financial results during the remainder of 2025 and beyond.

Additionally, as part of its nationwide class action settlement of the antitrust claims, NAR agreed to implement certain industry-wide practice changes,
including, but not limited to, prohibiting buyer brokers' offers of compensation from being included in listings on Multiple Listing Services and requiring a
buyer to enter into a written agreement with their agent that would set forth the buyer broker's fee before showing the buyer a property. These changes went
into effect in August of 2024. Early in the spring of 2024, the Company entered into its own class action antitrust settlement and agreed to implement certain
other practice changes. See Note 6 - "Commitments and Contingencies" to our condensed consolidated financial statements included elsewhere in this
Quarterly Report for more information. Further, we believe the Department of Justice is continuing to focus on the real estate industry, including the practice
changes resulting from the NAR settlement, which could result in additional practice-wide changes.

While we continue to assess the effects of the ongoing slowdown and the recent industry-wide changes on our business and financial results, the ultimate
impact will depend on future developments, which are highly uncertain and difficult to predict, as well as the actions that we have taken, or will take, to
minimize any current and future impact on our revenue, profitability, or liquidity. In the meantime, the significant cost reduction actions that we have taken
since 2022 have reduced our operating expense levels to the point that we are able to consistently generate positive operating cash flow, aside from a limited
number of seasonally slower transaction volume months during the year.
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RESULTS OF OPERATIONS

The following table sets forth our consolidated statements of operations data for the periods indicated:

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024
(in millions, except percentages)

Revenue $ 2,059.6 100.0% $ 1,700.6 100.0% $ 3.,415.8 100.0% $ 2,754.7 100.0%
Operating expenses:

Commissions and other related expense 1,685.7 81.8 1,405.3 82.6 2,791.8 81.7 2,267.6 82.3

Sales and marketing 96.4 4.7 94.9 5.6 188.1 5.5 188.3 6.8

Operations and support (! 109.3 53 83.1 4.9 206.0 6.0 162.1 5.9

Research and development ¥ 63.4 3.1 47.4 2.8 113.3 33 94.4 3.4

General and administrative ) 333 1.6 22.9 1.3 60.8 1.8 105.1 3.8

Restructuring costs 2.7 0.1 4.3 0.3 11.9 0.3 5.8 0.2

Depreciation and amortization 29.4 1.4 21.4 1.3 58.2 1.7 422 1.5

Total operating expenses 2,020.2 98.1 1,679.3 98.7 3,430.1 100.4 2,865.5 104.0

Income (loss) from operations 39.4 1.9 21.3 1.3 (14.3) (0.4) (110.8) (4.0)
Investment income, net 1.1 0.1 1.4 0.1 2.1 0.1 2.5 0.1
Interest expense 2.7) (0.1) (1.6) (0.1) (5.0) (0.1) 3.1 (0.1)
Income (loss) before income taxes and

equity in income (loss) of

unconsolidated entities 37.8 1.8 21.1 1.2 (17.2) 0.5) (111.4) (4.0)
Income tax (provision) benefit (0.3) — 0.1 — 3.1 0.1 0.4 —
Equity in income (loss) of unconsolidated

entities 1.7 0.1 0.4) — 2.5 0.1 (1.2) —
Net income (loss) 39.2 1.9 20.8 1.2 (11.6) (0.3) (112.2) 4.1)
Net income (loss) attributable to non-

controlling interests 0.2 — 0.1) — 0.3 — — —
Net income (loss) attributable to

Compass, Inc. $ 39.4 1.9% $ 20.7 12% $ (113 03%) $ (1122) (4.1%)

(1) Includes stock-based compensation expense as follows:

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024
Sales and marketing $ 88 § 83 § 156 $ 16.2
Operations and support 9.7 4.4 14.4 8.1
Research and development 25.4 15.2 38.3 30.1
General and administrative 11.3 3.0 17.3 9.4
Total stock-based compensation expense $ 552 % 309 $ 856 $ 63.8
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Comparison of the Three and Six Months Ended June 30, 2025 and 2024

Revenue
Three Months Ended June 30, Six Months Ended June 30,
2025 2024 $ Change % Change 2025 2024 $ Change % Change
(in millions, except percentages)
Revenue $ 20596 $ 1,700.6 $  359.0 21.1% $ 34158 $ 27547 $ 6611 24.0%

Revenue was $2,059.6 million and $3,415.8 million during the three and six months ended June 30, 2025, an increase of $359.0 million, or 21.1%, and $661.1
million, or 24.0%, compared to the prior year periods, respectively. The increase for the three and six months ended June 30, 2025 was primarily driven by an
increase in the number of agents that joined our platform during 2024 and 2025, including those agents attributable to businesses acquired since April 2024.
The Number of Principal Agents as of June 30, 2025 grew to 20,965, an increase of 23.3% from the year ago period.

Operating Expenses
Commissions and other related expense
Three Months Ended June 30, Six Months Ended June 30,

2025 2024 $ Change % Change 2025 2024 $ Change % Change
(in millions, except percentages)

Commissions and other related
expense $1,685.7 $ 1,405.3 $ 2804 20.0% $ 2,791.8 $ 2267.6 $ 5242 23.1%

Percentage of revenue 81.8% 82.6% 81.7% 82.3%

Commissions and other related expense was $1,685.7 million and $2,791.8 million during the three and six months ended June 30, 2025, an increase of $280.4
million, or 20.0%, and $524.2 million, or 23.1%, compared to the prior year periods, respectively. The increase in absolute dollars of Commission and other
related expense for the three and six months ended June 30, 2025 when compared to the prior year periods was primarily driven by increased revenue. The
decrease as a percentage of revenue was driven by the impact of recent acquisitions which operate with more favorable average agent commissions splits
compared to our core brokerage.

Sales and marketing

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 $ Change % Change 2025 2024 $ Change % Change
(in millions, except percentages)
Sales and marketing $ 964 $ 949 § 1.5 1.6% $ 188.1 $ 1883  $ (0.2) (0.1%)
Percentage of revenue 4.7% 5.6% 5.5% 6.8%

Sales and marketing expense was $96.4 million and $188.1 million during the three and six months ended June 30, 2025, an increase of $1.5 million, or 1.6%,
and a decrease of $0.2 million, or 0.1%, compared to the prior year periods, respectively. Included in Sales and marketing expense were non-cash expenses
related to stock-based compensation of $8.8 million and $15.6 million for the three and six months ended June 30, 2025 and $8.3 million and $16.2 million for
the three and six months ended June 30, 2024, respectively. Sales and marketing expense excluding such non-cash stock-based compensation expense, was
$87.6 million, or 4.3% of revenue, and $172.5 million, or 5.1% of revenue, for the three and six months ended June 30, 2025 and $86.6 million, or 5.1% of
revenue, and $172.1 million, or 6.2% of revenue, for the three and six months ended June 30, 2024, respectively. The marginal increase in Sales and marketing
expense in absolute dollars, excluding non-cash stock-based compensation expense, during the three and six months ended June 30, 2025 as compared to the
year ago periods was primarily due to increased occupancy and personnel-related costs resulting from recent acquisitions, partially offset by lower agent
marketing costs and reduced cash-based incentives. The decrease in Sales and marketing expense as a percentage of revenue, excluding non-cash stock-based
compensation expense, during the three and six months ended June 30, 2025 as compared to the three and six months ended June 30, 2024 was primarily
driven by an increase in revenue with Sales and marketing expense remaining relatively flat for the three and six months ended June 30, 2025 as compared to
the year ago periods.

32



Table of Contents

Operations and support

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 $ Change % Change 2025 2024 $ Change % Change
(in millions, except percentages)
Operations and support $ 109.3 $ 83.1 $ 26.2 31.5% $ 2060 $ 162.1 $ 43.9 27.1%
Percentage of revenue 5.3% 4.9% 6.0% 5.9%

Operations and support expense was $109.3 million and $206.0 million during the three and six months ended June 30, 2025, an increase of $26.2 million, or
31.5%, and an increase of $43.9 million, or 27.1%, compared to the prior year periods, respectively. Included in Operations and support expense were non-cash
expenses related to stock-based compensation of $9.7 million and $14.4 million for the three and six months ended June 30, 2025 and $4.4 million and $8.1
million for the three and six months ended June 30, 2024, respectively. Operations and support expense, excluding such non-cash stock-based compensation
expense, was $99.6 million, or 4.8% of revenue, and $191.6 million, or 5.6% of revenue, for the three and six months ended June 30, 2025 and $78.7 million,
or 4.6% of revenue, and $154.0 million, or 5.6% of revenue, for the three and six months ended June 30, 2024, respectively. Excluding non-cash stock-based
compensation, the increase in Operations and support expense was primarily due to higher personnel costs from recent acquisitions. As a percentage of
revenue, Operations and support expense remained relatively flat compared to the prior-year periods.

Research and development

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 $ Change % Change 2025 2024 $ Change % Change
(in millions, except percentages)
Research and development $ 63.4 $ 47.4 $ 16.0 33.8% § 113.3 $ 94.4 $ 18.9 20.0%
Percentage of revenue 3.1% 2.8% 3.3% 3.4%

Research and development expense was $63.4 million and $113.3 million during the three and six months ended June 30, 2025, an increase of $16.0 million, or
33.8%, and an increase of $18.9 million, or 20.0%, compared to the prior year periods, respectively. Included in Research and development expense were non-
cash expenses related to stock-based compensation of $25.4 million and $38.3 million for the three and six months ended June 30, 2025 and $15.2 million and
$30.1 million for the three and six months ended June 30, 2024, respectively. Research and development expense, excluding such non-cash stock-based
compensation expense, was $38.0 million, or 1.8% of revenue, and $75.0 million, or 2.2% of revenue, for the three and six months ended June 30, 2025 and
$32.2 million, or 1.9% of revenue, and $64.3 million, or 2.3% of revenue, for the three and six months ended June 30, 2024, respectively. The increase in
Research and development expense, excluding non-cash stock-based compensation expense, in absolute dollars was primarily driven by an increase in
personnel and outside contractor costs. Research and development expense, excluding non-cash stock-based compensation, remained relatively flat as a
percentage of revenue compared to the same periods in the prior year.

General and administrative

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 $ Change % Change 2025 2024 $ Change % Change
(in millions, except percentages)
General and administrative $ 333 $ 229 §$ 10.4 45.4% $ 60.8 $ 105.1 §  (443) (42.2%)
Percentage of revenue 1.6% 1.3% 1.8% 3.8%

General and administrative expense was $33.3 million and $60.8 million during the three and six months ended June 30, 2025, an increase of $10.4 million, or
45.4%, and a decrease of $44.3 million, or 42.2%, compared to the prior year periods, respectively. General and administrative expense includes a charge of
$57.5 million for the six months ended June 30, 2024 in connection with the Antitrust Lawsuits, which is discussed in Note 6 - "Commitments and
Contingencies" to our condensed consolidated financial statements included elsewhere in this Quarterly Report. Also included in General and administrative
expense were non-cash expenses related to stock-based compensation of $11.3 million and $17.3 million for the three and six months ended June 30, 2025 and
$3.0 million and $9.4 million for the three and six months ended June 30, 2024, respectively. General and administrative expense excluding non-cash stock-
based compensation expense and the aforementioned litigation
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charge, was $22.0 million, or 1.1% of revenue, and $43.5 million, or 1.3% of revenue, for the three and six months ended June 30, 2025 and $19.9 million, or
1.2% of revenue, and $38.2 million, or 1.4% of revenue, for the three and six months ended June 30, 2024, respectively. Excluding stock-based compensation
expense and the litigation charge, General and administrative expense increased due to transaction expenses incurred in connection with recent acquisitions and
other general and administrative costs assumed from our acquired businesses. As a percentage of revenue, General and administrative expense, excluding non-
cash stock-based compensation expense and the litigation charge, remained relatively flat compared to the prior year periods.

Restructuring costs

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 $ Change % Change 2025 2024 $ Change % Change
(in millions, except percentages)
Restructuring costs $ 27 % 43 $ (1.6) (B72%) $ 119 58 § 6.1 105.2%
Percentage of revenue 0.1% 0.3% 0.3% 0.2%

Restructuring costs during the three and six months ended June 30, 2025 primarily consisted of severance and other termination benefits for employees whose
roles were eliminated and costs associated with lease terminations. Restructuring costs during the three and six months ended June 30, 2024 consisted solely of
lease terminations costs. See Note 12 - "Restructuring Activities" in our condensed consolidated financial statements included elsewhere in this Quarterly
Report for more information.

Depreciation and amortization

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 $ Change % Change 2025 2024 $ Change % Change
(in millions, except percentages)
Depreciation and amortization $ 294 $ 214  $ 8.0 374% $ 582 $ 422 8 16.0 37.9%
Percentage of revenue 1.4% 1.3% 1.7% 1.5%

Depreciation and amortization expense increased $8.0 million, or 37.4%, for the three months ending June 30, 2025 compared to the three months ended
June 30, 2024 and increased $16.0 million, or 37.9%, for the six months ended June 30, 2025 compared to the six months ended June 30, 2024. The increase
for the three and six months ended June 30, 2025 was primarily due to higher amortization of intangible assets from acquisitions completed since the prior year.

Investment income, net

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 $ Change % Change 2025 2024 $ Change % Change
(in millions, except percentages)
Investment income, net $ 1.1 $ 14 3 (0.3) 21.4%) $ 2.1 $ 25 $ 0.4) (16.0%)

Investment income, net decreased during the three and six months ended June 30, 2025 primarily as a result of a decrease in our average short-term interest-
bearing investments as compared to the year ago periods.

Interest expense
Three Months Ended June 30, Six Months Ended June 30,
2025 2024 $ Change % Change 2025 2024 $ Change % Change
(in millions, except percentages)
Interest expense $ 27 $ 1.6 $ 1.1 68.8% $ 50 $ 31 $ 1.9 61.3%
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Interest expense was $2.7 million and $5.0 million for the three and six months ended June 30, 2025. The increase from the prior year periods was primarily
driven by the interest expense incurred on our Revolving Credit Facility as a result of balances outstanding during the three and six months ended June 30,
2025 with no comparable balances outstanding in the prior year.

Income tax (provision) benefit

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 $ Change % Change 2025 2024 $ Change % Change
(in millions, except percentages)
Income tax (provision) benefit $ 0.3) $ 0.1 § 0.4) (400.0%) $ 31 % 04 $ 2.7 675.0%

For the three and six months ended June 30, 2025, Income tax (provision) benefit decreased by $0.4 million and increased by $2.7 million when compared to
the three and six months ended June 30, 2024, respectively. The benefit during the six months ended June 30, 2025 primarily resulted from income tax benefit
recognized from acquisitions netted with international and state income tax expense. The provision during the three months ended June 30, 2025 primarily
related to international and state income tax expense.

Equity in income (loss) of unconsolidated entities

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 $ Change % Change 2025 2024 $ Change % Change
(in millions, except percentages)

Equity in income (loss) of
unconsolidated entities $ 1.7 $ 0.4) $ 2.1 525.0% $ 25 % (12) $ 3.7 308.3%

During the three and six months ended June 30, 2025, Equity in income (loss) of unconsolidated entities was income of $1.7 million and $2.5 million,
respectively. This income was primarily driven by the Company's share of earnings from its mortgage joint venture with Guaranteed Rate, Inc., as well as
income from other unconsolidated entities acquired since the prior year.

KEY BUSINESS METRICS AND NON-GAAP FINANCIAL MEASURES

In addition to the measures presented in our condensed consolidated financial statements, we use the following key business metrics and non-GAAP financial
measures to evaluate our business, measure our performance, develop financial forecasts and make strategic decisions.

Three Months Ended June 30, Six Months Ended June 30,

2025 2024 2025 2024
Total Transactions 73,025 60,390 122,146 98,839
Gross Transaction Value (in billions) $ 783 § 650 $ 130.7 $ 105.1
Number of Principal Agents (V 20,965 16,997 20,965 16,997
Net income (loss) attributable to Compass, Inc. (in millions) $ 394 $ 20.7 $ 113y 8§ (112.2)
Net income (loss) attributable to Compass, Inc. margin 1.9% 1.2% (0.3%) (4.1%)
Adjusted EBITDA @ (in millions) $ 1259 $ 774§ 1415 $ 57.3
Adjusted EBITDA margin ® 6.1% 4.6% 4.1% 2.1%

(1) Excludes approximately 930 principal agents located in Texas who joined Compass during the second quarter of 2024 as part of the Latter & Blum Holdings, LLC
acquisition. These agents operate with a flat fee / transaction fee based model, which is different from the Company's standard commission model.

2) Adjusted EBITDA and Adjusted EBITDA margin are non-GAAP financial measures. For more information regarding our use of these measures and a reconciliation of
Net income (loss) attributable to Compass, Inc. to Adjusted EBITDA, see the section titled “—Non-GAAP Financial Measures” below.
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Key Business Metrics
Total Transactions

Total Transactions is a key measure of the scale of our platform, which drives our financial performance. We define Total Transactions as the sum of all
transactions closed on our platform in which our agent represented the buyer or seller in the purchase or sale of a home. We include a single transaction twice
when one or more of our agents represent both the buyer and seller in any given transaction. This metric excludes rental transactions.

Total Transactions increased to 73,025 for the three months ended June 30, 2025, representing a 20.9% increase compared to the same period in the prior year.
For the six months ended June 30, 2025, Total Transactions rose to 122,146, an increase of 23.6% year-over-year. The majority of this growth was driven by
brokerages acquired since April 2024.

Gross Transaction Value

Gross Transaction Value is a key measure of the scale of our platform and success of our agents, which ultimately impacts revenue. Gross Transaction Value is
the sum of all closing sale prices for homes transacted by agents on our platform. We include the value of a single transaction twice when our agents serve both
the home buyer and home seller in the transaction. This metric excludes rental transactions.

Gross Transaction Value is primarily driven by home values in the markets we serve and by changes in the number of our agents in those markets, as well as
seasonality and macroeconomic factors.

Our Gross Transaction Value for the three and six months ended June 30, 2025 was $78.3 billion and $130.7 billion, representing an increase of 20.3% and
24.3% from the year ago periods, respectively. The increase for the three and six months ended June 30, 2025 was primarily driven by an increase in the
number of agents on our platform.

Number of Principal Agents

The Number of Principal Agents represents the number of agents who are leaders of their respective agent teams or individual agents operating independently
on our platform. The Number of Principal Agents is an indicator of the potential future growth of our business, as well as the size and strength of our platform.
We use the Number of Principal Agents, in combination with our other key metrics such as Total Transactions and Gross Transaction Value, as a measure of
agent productivity.

Our Number of Principal Agents as of June 30, 2025 was 20,965, representing an increase of 23.3% from the year ago period. The increase in the Number of
Principal Agents was primarily driven by the agents from businesses acquired since June 2024. Our principal agents generate revenue across a diverse set of
real estate markets in the U.S.

Non-GAAP Financial Measures
Adjusted EBITDA and Adjusted EBITDA margin

Adjusted EBITDA is a non-GAAP financial measure that represents our Net income (loss) attributable to Compass, Inc. adjusted for depreciation and
amortization, investment income, net, interest expense, stock-based compensation expense, benefit from income tax and other items. During the periods
presented, other items included (i) restructuring charges associated with lease termination and severance costs and (ii) litigation charges in connection with the
Antitrust Lawsuits. Adjusted EBITDA margin is calculated by dividing Adjusted EBITDA by revenue.

We use Adjusted EBITDA and Adjusted EBITDA margin in conjunction with GAAP measures as part of our overall assessment of our performance, including
the preparation of our annual operating budget and quarterly forecasts, to evaluate the effectiveness of our business strategies and to communicate with our
board of directors concerning our financial performance. We believe Adjusted EBITDA and Adjusted EBITDA margin are also helpful to investors, analysts
and other interested parties because these measures can assist in providing a more consistent and comparable overview of our operations across our historical
financial periods. Adjusted EBITDA and Adjusted EBITDA margin have limitations as analytical tools, however, and you should not consider them in isolation
or as substitutes for analysis of our results as reported under GAAP. Because of these limitations, you should consider Adjusted EBITDA and Adjusted
EBITDA margin alongside other financial performance measures, including Net income (loss) attributable to Compass, Inc. and our other GAAP results. In
evaluating Adjusted EBITDA and Adjusted EBITDA margin, you should be aware that in the future we may incur expenses that are the same as or
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similar to some of the adjustments in this presentation. Our presentation of Adjusted EBITDA and Adjusted EBITDA margin should not be construed to imply
that our future results will be unaffected by the types of items excluded from the calculation of Adjusted EBITDA and Adjusted EBITDA margin. Adjusted
EBITDA and Adjusted EBITDA margin are not presented in accordance with GAAP and the use of these terms varies from others in our industry.

The following table provides a reconciliation of Net income (loss) attributable to Compass, Inc. to Adjusted EBITDA (in millions):

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024
Net income (loss) attributable to Compass, Inc. $ 394  $ 207 $ (11.3) $ (112.2)
Adjusted to exclude the following:
Depreciation and amortization 29.4 21.4 58.2 422
Investment income, net (1.1 (1.4) 2.1) 2.5)
Interest expense 2.7 1.6 5.0 3.1
Stock-based compensation 55.2 30.9 85.6 63.8
Income tax provision (benefit) 0.3 (0.1) 3.1) 0.4)
Restructuring costs 2.7 43 11.9 5.8
Acquisition-related expenses 2.7 — 2.7 —
Litigation charge @ — — — 57.5
Adjusted EBITDA $ 125.9 $ 774 $ 141.5 $ 57.3
Net income (loss) attributable to Compass, Inc. margin 1.9% 1.2% (0.3%) (4.1%)
Adjusted EBITDA margin 6.1% 4.6% 4.1% 2.1%

(1) For the three and six months ended June 30, 2025, acquisition-related expenses is comprised of a $2.7 million gain related to changes in the fair value of contingent
consideration.

2) Represents a charge of $57.5 million incurred during the three months ended March 31, 2024 in connection with the Antitrust Lawsuits. See Note 6 - "Commitments and
Contingencies" to our condensed consolidated financial statements included elsewhere in this Quarterly Report for more information.

Adjusted EBITDA was income of $125.9 million and $77.4 million during the three months June 30, 2025 and 2024. Adjusted EBITDA was income of $141.5
million and $57.3 million during the six months ended June 30, 2025 and 2024, respectively. The improvement in Adjusted EBITDA during the three and six
months ended June 30, 2025 as compared to the three and six months ended June 30, 2024 was primarily driven by higher revenue resulting from an increased
number of agents on our platform.

The following tables provide supplemental information to the Reconciliation of Net income (loss) attributable to Compass, Inc. to Adjusted EBITDA presented

above. These tables identify how each of the Operating expenses related financial statement line items contained within the condensed consolidated statements
of operations elsewhere in this Quarterly Report are impacted by the items excluded from Adjusted EBITDA (in millions):
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GAAP Basis

Adjusted to exclude the following:

Stock-based compensation
Acquisition-related expenses
Non-GAAP Basis

GAAP Basis

Adjusted to exclude the following:

Stock-based compensation
Non-GAAP Basis

GAAP Basis

Adjusted to exclude the following:

Stock-based compensation
Acquisition-related expenses
Non-GAAP Basis

GAAP Basis

Adjusted to exclude the following:

Stock-based compensation
Litigation charge
Non-GAAP Basis

Three Months Ended June 30, 2025

Operations and Research and General and
Sales and marketing support development administrative
$ 9.4 $ 109.3 § 63.4 333
(8.8) 9.7) (25.4) (11.3)
— 2.7 — —
$ 87.6 § 1023 $ 38.0 22.0

Three Months Ended June 30, 2024

Operations and

Research and

General and

Sales and marketing support development administrative
$ 949 § 83.1 § 47.4 229
(8.3) (4.4) (15.2) (3.0)
$ 86.6 § 78.7 § 322 19.9

Six Months Ended June 30, 2025

Operations and

Research and

General and

Sales and marketing support development administrative
$ 188.1 § 206.0 $ 113.3 60.8
(15.6) (14.4) (38.3) (17.3)
— 2.7 — —
$ 172.5  § 1943 § 75.0 43.5

Six Months Ended June 30, 2024

Research and General and

Sales and marketing  Operations and support development administrative
$ 188.3 § 162.1 § 94.4 105.1
(16.2) 8.1 (30.1) 9.4)
— — — (57.5)
$ 1721 $ 1540 $ 64.3 38.2

LIQUIDITY AND CAPITAL RESOURCES

Our primary sources of liquidity and capital resources are cash flows from operations and our Revolving Credit Facility. Our cash requirements consist
principally of working capital, general corporate needs, and mergers and acquisitions. We continue to invest in expanding our operations, including
enhancements to our technology platform and growth of our market footprint, using available operating cash flows.

As of June 30, 2025, we had cash and cash equivalents of $177.3 million and an accumulated deficit of $2.7 billion. We generated $121.5 million and $95.9
million in cash flows from operations for the year ended December 31, 2024 and the six months ended June 30, 2025, respectively. Additionally, we have a
Revolving Credit Facility that matures in March 2026, which we can draw upon provided we maintain continued compliance with certain financial and non-
financial covenants. See Note 5 - "Debt" to our condensed consolidated financial statements included elsewhere in this Quarterly Report for further details. As
of June 30, 2025, we had $50.0 million outstanding and $266.7 million available to be drawn under the Revolving Credit Facility. Further, we were in
compliance with each of the financial and non-financial covenants. While our operating cash flows vary depending on the seasonality of the real estate
business, we believe that the Company will have sufficient liquidity from cash on hand, its Revolving Credit Facility and future operations to sustain its

business operations for the next twelve months and beyond.

38



Table of Contents

Financial Obligations

See Note 5 - "Debt" in our condensed consolidated financial statements included elsewhere in this Quarterly Report, for information on our indebtedness as of
June 30, 2025.

Cash Flows

The following table summarizes our cash flows for the periods indicated (in millions):

Six Months Ended June 30,

2025 2024
Net cash provided by operating activities $ 959 $ 53.6
Net cash used in investing activities (181.9) (26.5)
Net cash provided by (used in) financing activities 39.5 8.2)
Net (decrease) increase in cash and cash equivalents $ (46.5) $ 18.9

Operating Activities

For the six months ended June 30, 2025, net cash provided by operating activities was $95.9 million. The inflow was primarily due to a $11.6 million Net loss
adjusted for $140.8 million of non-cash charges partially offset by cash outflows due to changes in operating assets and liabilities of $33.3 million.

For the six months ended June 30, 2024, net cash provided by operating activities was $53.6 million. The inflow was primarily due to a $112.2 million Net loss
adjusted for $109.4 million of non-cash charges and cash inflows due to changes in operating assets and liabilities of $56.4 million.

Investing Activities

During the six months ended June 30, 2025, net cash used in investing activities was $181.9 million consisting of $172.0 million in payments for acquisitions,
net of cash acquired, $8.4 million of capital expenditures and $1.5 million for an investment in an unconsolidated entity.

During the six months ended June 30, 2024, net cash used in investing activities was $26.5 million consisting of $18.0 million in payments for acquisitions, net
of cash acquired, $7.3 million in capital expenditures and $1.2 million for an investment in an unconsolidated entity.

Financing Activities

During the six months ended June 30, 2025, net cash provided by financing activities was $39.5 million primarily consisting of $50.0 million in net proceeds
from drawdowns and partial repayment on the Revolving Credit Facility, $8.0 million in net proceeds from drawdowns and repayments on the Concierge
Facility, $7.1 million in proceeds from the exercise of stock options, $2.8 million in capital contributions from non-controlling interests and $1.3 million in
proceeds from the issuance of common stock under the Employee Stock Purchase Plan, partially offset by $28.6 million in taxes paid related to the net share
settlement of equity awards and $1.1 million in payments related to acquisitions, including contingent consideration payments.

During the six months ended June 30, 2024, net cash used in financing activities was $8.2 million primarily consisting of $14.1 million in taxes paid related to
the net share settlement of equity awards and $2.5 million in payments related to acquisitions, including contingent consideration payments, partially offset by
$4.8 million in proceeds from the exercise of stock options, $2.5 million in net proceeds from drawdowns and repayments on the Concierge Facility and $1.1
million in proceeds from the issuance of common stock under the Employee Stock Purchase Plan.

Off-Balance Sheet Arrangements

We administer escrow and trust deposits which represent undistributed amounts for the settlement of real estate transactions. We are contingently liable for
these escrow and trust deposits totaling $364.5 million and $147.1 million as of June 30, 2025 and December 31, 2024, respectively. We did not have any other
off-balance sheet arrangements as of or during the periods presented.
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CRITICAL ACCOUNTING ESTIMATES AND POLICIES

Critical Accounting Estimates and Policies

Our condensed consolidated financial statements and accompanying notes have been prepared in accordance with GAAP. The preparation of these condensed
consolidated financial statements requires us to make judgements, estimates and assumptions that affect the reported amounts of assets, liabilities, revenue and
expenses, and related disclosures. We base our estimates on historical experience and on various other assumptions that we believe are reasonable under the
circumstances. We evaluate our estimates and assumptions on an ongoing basis. Actual results may differ from these estimates and therefore, if material, our
future financial statements will be affected.

There have been no material changes to our critical accounting policies and estimates disclosed in our 2024 Form 10-K. For additional information about our
critical accounting policies and estimates, see the disclosure included in our 2024 Form 10-K, as well as Note 1 and Note 2 to our condensed consolidated
financial statements included in Part I, Item 1, of this Quarterly Report.

Business Combinations

Business combinations are accounted for under the acquisition method of accounting. This method requires, among other things, allocation of the fair value of
purchase consideration to the tangible and intangible assets acquired and liabilities assumed at their estimated fair values on the acquisition date. The excess of
the fair value of purchase consideration over the values of these identifiable assets and liabilities is recorded as goodwill. When determining the fair value of
assets acquired and liabilities assumed, management makes estimates and assumptions, especially with respect to intangible assets. Management’s estimates of
fair value are based upon assumptions believed to be reasonable, but which are inherently uncertain and unpredictable and, as a result, actual results may differ
from estimates. During the measurement period, not to exceed one year from the date of acquisition, we may record adjustments to the assets acquired and
liabilities assumed, with a corresponding offset to goodwill if new information is obtained related to facts and circumstances that existed as of the acquisition
date. After the measurement period, any subsequent adjustments are reflected in the condensed consolidated statements of operations. Acquisition costs,
consisting primarily of third-party legal and consulting fees, are expensed as incurred.

RECENT ACCOUNTING PRONOUNCEMENTS

For a description of our recently adopted accounting pronouncements and accounting pronouncements issued but not yet adopted, see Note 2 to our condensed
consolidated financial statements included in Part 1, Item 1 of this Quarterly Report.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Market risk represents the risk of loss that may impact our financial position because of adverse changes in financial market prices and rates. Our market risk
exposure is primarily a result of exposure resulting from potential changes in interest rates or inflation.

Interest Rate Risk

Our cash and cash equivalents as of June 30, 2025 consisted of $177.3 million. Certain of our cash and cash equivalents are interest-earning instruments that
carry a degree of interest rate risk. The goals of our investment policy are liquidity and capital preservation. We do not enter into investments for trading or
speculative purposes and have not used any derivative financial instruments to manage our interest rate exposure. We believe that we do not have any material
exposure to changes in the fair value of these assets as a result of changes in interest rates due to the short-term nature of our cash and cash equivalents.

We are also subject to interest rate exposure on our Concierge Facility and Revolving Credit Facility. Interest rate risk is highly sensitive due to many factors,
including U.S. monetary and tax policies, U.S. and international economic factors and other factors beyond our control. Our Concierge Facility bears interest
equal to the term SOFR rate plus a margin of 2.50%. As of June 30, 2025, we had a total outstanding balance of $31.6 million under the Concierge Facility. Our
Revolving Credit Facility bears interest equal to SOFR plus a margin of 1.50%. As of June 30, 2025, we had $50.0 million outstanding under the Revolving
Credit Facility. Based on the amounts outstanding, a 100-basis point increase or decrease in market interest rates over a twelve-month period would not result
in a material change to our interest expense.
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Foreign Currency Exchange Risk

Our reporting and functional currency is the U.S. dollar. Most of our revenue is denominated in U.S. dollars, and we are not currently exposed to significant
foreign currency risk on sales. Operating expenses are primarily incurred in the local currencies of our operations, mainly in the United States, with limited
exposure in Europe, the United Kingdom, India and Canada. Monetary assets and liabilities in foreign currencies are remeasured into U.S. dollars using period-
end exchange rates. As we do not maintain significant foreign currency balances, our exposure to exchange rate fluctuations is currently limited.

ITEM 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

Our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) are designed to provide reasonable assurance
that information required to be disclosed by us in the reports that we file or submit under the Exchange Act is recorded, processed, summarized and reported
within the time periods specified in the SEC’s rules and forms.

Disclosure controls and procedures include, without limitation, controls and procedures designed to provide reasonable assurance that information required to
be disclosed by us in the reports that we file or submit under the Exchange Act is accumulated and communicated to our management, including our Chief
Executive Officer and Chief Financial Officer, as appropriate, to allow for timely decisions regarding required disclosure. In January 2025, we completed our
acquisition of At World Properties Holdings, LLC and its consolidated subsidiaries. The scope of management’s assessment of the effectiveness of our
disclosure controls and procedures as of June 30, 2025 did not include the internal control over financial reporting specific to At World Properties Holdings,
LLC and its consolidated subsidiaries given the election available under the SEC staft’s guidance that an assessment of internal control over financial reporting
specific to a recently acquired business may be omitted from the scope of management’s assessment for one year from the date of acquisition. Excluding
operating lease right-of-use assets, intangible assets, net and goodwill, At World Properties Holdings, LLC and its consolidated subsidiaries represented
approximately 4% of our consolidated assets as of June 30, 2025 and approximately 8% of our consolidated revenue for the six months ended June 30, 2025.

Based on the evaluation of our disclosure controls and procedures, our Chief Executive Officer and Chief Financial Officer concluded that our disclosure
controls and procedures were effective at the reasonable assurance level as of June 30, 2025.

Changes in Internal Control over Financial Reporting

There were no changes in internal control over financial reporting during the quarter ended June 30, 2025 that have materially affected, or are reasonably likely
to materially affect, the Company’s internal control over financial reporting.

Inherent Limitation on the Effectiveness of Internal Control over Financial Reporting and Disclosure Controls and Procedures

Our management, including our Chief Executive Officer and Chief Financial Officer, does not expect that our disclosure controls and procedures or our internal
control over financial reporting will prevent all errors and all fraud. A control system, no matter how well designed and operated, can provide only reasonable,
not absolute, assurance that the objectives of the control system are met. Further, the design of a control system must reflect the fact that there are resource
constraints, and the benefits of controls must be considered relative to their costs. Because of the inherent limitations in all control systems, no evaluation of
controls can provide absolute assurance that all control issues and instances of fraud, if any, have been detected. These inherent limitations include the realities
that judgments in decision-making can be faulty, and that breakdowns can occur because of a simple error or mistake. Additionally, controls can be
circumvented by the individual acts of some persons, by collusion of two or more people or by management override of the controls. The design of any system
of controls is also based in part upon certain assumptions about the likelihood of future events, and there can be no assurance that any design will succeed in
achieving its stated goals under all potential future conditions; over time, controls may become inadequate because of changes in conditions, or the degree of
compliance with policies or procedures may deteriorate. Because of the inherent limitations in a cost-effective control system, misstatements due to error or
fraud may occur and not be detected.
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PART II. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

The information relating to legal proceedings contained in Note 6 to our condensed consolidated financial statements included elsewhere in this Quarterly
Report is incorporated herein by this reference.

ITEM 1A. RISK FACTORS

We are subject to various risks and uncertainties, which could materially affect our business, results of operations, financial condition, future results, and the
trading price of our common stock. You should read carefully the information appearing in Part I, Item 1A, Risk Factors in our 2024 Form 10-K. There have
been no material changes to the risk factors set forth in our 2024 Form 10-K, except for the addition of the following risk factor (which was previously
included in Part II, Item 1A in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2025):

Recent changes in U.S. tariff policies may have an adverse effect on our business, financial condition and results of operation.

Recent changes in U.S. tariff policies, retaliatory tariffs and trade tensions could disrupt global supply chains and increase the cost of housing construction and
renovation. Uncertainty regarding price stability and asset valuations, volatility in the capital markets, the possibility of a reduction in economic growth or a
recession with concomitant job losses may cause prospective home buyers to delay or cancel their decision to purchase a home leading to a reduction in
transaction volume which, if it occurs, could have a material adverse effect on our business, financial condition and results of operations.

Additional risks and uncertainties not currently known to us or that we currently deem to be immaterial may materially adversely affect our business, financial
condition and operating results.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
(a) Unregistered Sales of Equity Securities
From April 1, 2025 through August 4, 2025, we offered, sold and issued the following unregistered securities:

(1) On June 23, 2025, we issued 398,939 shares of our Class A common stock as consideration for earnout and holdback amounts payable to the
sellers in a prior acquisition.

(2) On July 30, 2025, we issued 78,238 shares of our Class A common stock as consideration for holdback amounts payable to the sellers in a prior
acquisition.

(3) On August 1, 2025, we issued 109,725 shares of our Class A common stock to the seller of a real estate brokerage business and we agreed to issue
additional earnout and holdback shares in connection with the acquisition. Holdback shares are primarily for indemnification claims over the two-year
period following closing. Earnout shares will be based on the extent to which gross profit exceeds at least 75% of each annual earnout target after
closing for the next three years. The maximum number of shares we would be required to issue under the earnout and holdback is 245,137, based on
the trailing 30-day average closing trading price of our Class A common stock as of August 1, 2025. We reserved the right to make holdback and
earnout payments in cash instead of shares.

The offer, sale and issuance of the securities described above were exempt from registration under the Securities Act in reliance upon Section 4(a)(2) of the
Securities Act (and Regulation D promulgated thereunder) as transactions by an issuer not involving any public offering. The recipients of the securities in
these transactions represented their intention to acquire the securities for investment only and not with the view to or for sale in connection with any
distribution thereof, and appropriate legends were placed upon the stock certificates issued in these transactions.

ITEM 3. DEFAULT UPON SENIOR SECURITIES

None.
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ITEM 4. MINE SAFETY DISCLOSURES

None.
ITEM 5. OTHER INFORMATION

(a) Amendment to Material Definitive Agreement. On August 1, 2025, the Company entered into an amendment and extension (the “Amendment”) of the
Revolving Credit and Security Agreement (the “Concierge Facility”) with Barclays Bank PLC, as administrative agent, and the several lenders party thereto,
which was originally entered into on July 31, 2020 and subsequently amended on July 29, 2021, August 5, 2022, and August 4, 2023. The Amendment, among
other things, extends the term of the Concierge Facility on substantially the same terms and conditions through July 31, 2027, updates references to the U.K.
and E.U. securitization rules and provides for a new interest rate of the term SOFR rate plus a margin of 2.50%.

Chief Financial Officer Compensation. As previously disclosed in our Current Report on Form 8-K filed with the SEC on July 30, 2025, Scott Wahlers has
been appointed to serve as our Chief Financial Officer, effective August 22, 2025.

In connection with his appointment, Mr. Wahlers agreed to an offer letter with the Company (the “Offer Letter”’), which provides for the following
compensation arrangements: an annual base salary of $500,000; eligibility to receive a cash bonus with a target bonus amount of $500,000, prorated for the
portion of 2025 during which Mr. Wahlers serves as Chief Financial Officer of the Company, based on the same 2025 metrics applicable to other executive
officers; and, a one-time award of time-based restricted stock units (“RSUs”) representing the right to receive shares of the Company’s Class A common stock
valued at $2.5 million, vesting primarily quarterly with some de minimis adjustments for administrative ease, beginning December 15, 2025, over four years.
Mr. Wahlers will also receive the Company’s standard form of Change in Control and Severance Agreement for executive officers, the Company's standard
Indemnification Agreement for executive officers, and the Company’s standard form of Employee Proprietary Information, Inventions, and Arbitration
Agreement for executive officers which will include a non-competition agreement restricting Mr. Wahlers from working in the residential real estate brokerage
industry anywhere in the United States for three years after he leaves Compass voluntarily or for Cause as defined in the Agreement.

The foregoing description of the Offer Letter is qualified in its entirety by reference to the text of the Offer Letter, which is filed as an exhibit to this Form 10-
Q.

(b) None.

(¢) Rule 10b5-1 Trading Arrangements. On May 12, 2025, Brad Serwin, General Counsel and Corporate Secretary, terminated his previously disclosed 10b5-1
trading arrangement and adopted a new Rule 10b5-1 trading arrangement that is intended to satisfy the affirmative defense of Rule 10b5-1(c) for the sale of up
to approximately 949,532 shares of the Company's common stock at various limit prices. The actual number of shares will depend on the number of shares
underlying Restricted Stock Unit awards following net settlement for tax withholding obligations. Mr. Serwin's new trading arrangement is set to end on
August 11, 2027.

43



Table of Contents

ITEM 6. EXHIBITS

Exhibit Index

Incorporated by Reference

. Filed or
Exhibit Filing Furnished
Number Description Form File No. Exhibit Date Herewith

" X -
10.1 Compass, Inc. Deferred Compensation Plan for Directors & 3-K 001-40291 101 5/29/25
Employees.
10.2 Amendment No. 2 to the Second Amended and Restated Revolving X
Credit and Security Agreement among Compass Concierge SPV I,
LLC, Barclays Bank PLC and the lenders party thereto, dated as of
August 1, 2025.
10.3+ Offer Letter between the Company and Scott Wahlers, dated as of X
August 3, 2025.
10.4 Employee Proprietary Information, Inventions, and Arbitration X
Agreement between the Company and Scott Wahlers, dated as of
August 3, 2025.
31.1 Certification of Principal Executive Officer Pursuant to Rules 13a- X
14(a)_and 15d-14(a)_under the Securities Exchange Act of 1934, as
Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
31.2 Certification of Principal Financial Officer Pursuant to Rules 13a-14(a) X
and 15d-14(a)_under the Securities Exchange Act of 1934, as Adopted
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
32.1* Certification of Principal Executive Officer Pursuant to 18 U.S.C. X
Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002.
32.2% Certification of Principal Financial Officer Pursuant to 18 U.S.C. X
Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002.
101.INS Inline XBRL Instance Document (the instance document does not X
appear in the Interactive Data File because its XBRL tags are
embedded within the Inline XBRL document).
101.SCH Inline XBRL Taxonomy Extension Schema Document. X
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document. X
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document. X
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document. X
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document. X
104 Cover Page Interactive Data File (formatted as inline XBRL and X

contained in Exhibit 101).

+ Management contract or compensatory plan.
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* The certifications furnished in Exhibits 32.1 and 32.2 hereto are deemed to accompany this Form 10-Q and are not deemed “‘filed” for purposes of Section
18 of the Exchange Act, or otherwise subject to the liability of that section, nor shall they be deemed incorporated by reference into any filing under the
Securities Act or the Exchange Act.
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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
thereunto duly authorized.

COMPASS, INC.

Date: August 4, 2025 By: /s/Robert Reffkin

Robert Reffkin
Chairman, Chief Executive Officer
(Principal Executive Officer)

Date: August 4, 2025 By: /s/Kalani Reelitz

Kalani Reelitz
Chief Financial Officer
(Principal Financial Officer)



Exhibit 10.2

AMENDMENT NO. 2
TO THE SECOND AMENDED AND RESTATED REVOLVING CREDIT AND SECURITY
AGREEMENT

This Amendment No. 2, dated as of August 1, 2025 (this "Amendment"), is among Compass Concierge SPV I, LLC, as
Borrower (the "Borrower"), Compass Concierge, LLC, as Seller (the "Seller"), and Barclays Bank PLC, as Administrative Agent (in
such capacity, the "Administrative Agent"), and as the sole Lender (in such capacity, the "Majority Lender" and, collectively with the
Borrower, the Seller and the Administrative Agent, the "Parties"), amends the Second Amended and Restated Revolving Credit and
Security Agreement, dated as of August 5, 2022 (as amended by Amendment No. 1 to the Second Amended and Restated Credit
Agreement, dated as of August 4, 2023, and as it may be further amended, supplemented or otherwise modified from time to time in
accordance with the terms thereof, the "Credit Agreement"), among the Parties. All capitalized terms used herein and not defined
shall have the meaning assigned to it in Appendix A to the Credit Agreement (as amended by this Amendment).

1. Amendment to the Credit Agreement. The Credit Agreement is, effective as of the date hereof (the "Effective Date"),
hereby amended to delete the stricken text (indicated textually in the same manner as the following example: strieken—text) and to
add the double-underlined text (indicated textually in the same manner as the following example: double underlined text) as
reflected in the modifications identified in the document annexed hereto as Annex A attached to this Amendment.

2. Amendment to Appendix A to the Credit Agreement. Appendix A to the Credit Agreement is, effective as of the
Effective Date, hereby amended to delete the stricken text (indicated textually in the same manner as the following example: strieken
text) and to add the double-underlined text (indicated textually in the same manner as the following example: double underlined text)
as reflected in the modifications identified in the document annexed hereto as Annex B attached to this Amendment.

3. The Administrative Agent and the Majority Lender hereby waive the notice requirement of Section 2.13 of the Credit
Agreement.
4. Representations and Warranties.
(a) Each of the Borrower and the Seller affirms that the execution, delivery and performance of this Amendment

and the performance by it of the Credit Agreement (as amended by this Amendment) have been duly authorized by all
necessary action, and it has all requisite power, authority and legal right to execute, deliver and perform this Amendment and
to perform the Credit Agreement (as amended by this Amendment).

(b) Each of the Borrower and the Seller represents and warrants that this Amendment and the Credit Agreement
(as amended by this Amendment) constitutes its



legal, valid and binding obligation, enforceable against it in accordance with the terms thereof, except as enforcement may be
limited by equitable principles (regardless of whether enforcement is sought in equity or at law) or by bankruptcy,
insolvency, reorganization, moratorium, or similar laws relating to or limiting creditors' rights generally.

(©) Each of the Borrower and the Seller (with respect to itself) represents and warrants that the representations
and warranties contained in Section 4.01 of the Credit Agreement are correct after giving effect to this Amendment on and as
of the date hereof as though made on and as of the date hereof (except to the extent such representations and warranties
expressly relate to an earlier date), and no Event of Default has occurred and is continuing on and as of the date hereof or
would result from this Amendment becoming effective in accordance with its terms.

5. Each of the Borrower and the Seller acknowledges and agrees that this Amendment constitutes a "Facility Document"
under the Credit Agreement. Accordingly, it shall be an Event of Default under the Credit Agreement if any representation or
warranty made by the Borrower or the Seller under or in connection with this Amendment shall have been untrue, false or
misleading in any material respect when made, subject to any exceptions and applicable cure periods under the Agreement.

6. The effectiveness of this Amendment is subject to receipt (whether by e-mail, facsimile or otherwise) by the
Administrative Agent of counterparts of this Amendment executed by each of the other Parties hereto.

7. This Amendment may be executed in several counterparts, each of which will be deemed an original but all of which
will constitute one and the same instrument. This Amendment, to the extent signed and delivered by means of email with PDF
attachment or any electronic signature complying with the U.S. ESIGN Act of 2000, shall be treated in all manner and respects as an
original agreement or instrument and shall be considered to have the same binding legal effect as if it were the original signed
version thereof delivered in person.

8.  THIS AMENDMENT SHALL BE GOVERNED BY, AND SHALL BE CONSTRUED AND ENFORCED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO CONFLICT OF LAWS
PRINCIPLES THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS
LAW).

9. The jurisdiction, service of process and waiver of jury trial provisions set forth in Sections 11.12, 11.13 and 11.14 of
the Credit Agreement are hereby incorporated by reference, mutatis mutandis.

10. Each of the Borrower and the Seller agrees to pay, jointly and severally, on demand all reasonable fees, and
documented out-of-pocket costs and expenses of the
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Administrative Agent and the Majority Lender in connection with the preparation, execution and delivery of this Amendment.

11.  This Amendment, the Credit Agreement, Appendix A to the Credit Agreement and the other documents referred to
herein and therein constitute the entire agreement among the parties and contain all of the agreements among the parties with respect
to the subject matter hereof and thereof as of the date hereof and supersede all prior agreements and negotiations between the parties
concerning the subject matter herein. To the extent that this Amendment conflicts in any manner with the Credit Agreement or
Appendix A to the Credit Agreement, this Amendment shall control. From and after the date hereof, all references in the Credit
Agreement to the term this "Agreement" or in the Facility Documents to the "Credit Agreement" or, in each case, words of like
import referring to the Credit Agreement shall mean the Credit Agreement as amended by this Amendment.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be executed by their respective officers
thereunto duly authorized, as of the date first above written.

COMPASS CONCIERGE SPV I, LLC,
as Borrower

By: /s/ Kalani Reelitz
Name: Kalani Reelitz

Title: President and Treasurer

COMPASS CONCIERGE, LLC,
as Seller

By: /s/ Kalani Reelitz
Name: Kalani Reelitz

Title: President and Treasurer

[Signature Page to Amendment No.2 to 2nd A&R Credit Agreement (Compass)]
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BARCLAYS BANK PLC,
as Administrative Agent and as Majority Lender

By: /s/ Elena Ghilardi
Name: Elena Ghilardi
Title: Director

[Signature Page to Amendment No.2 to 2nd A&R Credit Agreement (Compass)]
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ANNEX A

Amended Credit Agreement

[See Attached]
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ANNEX B

Amended Appendix A to the Credit Agreement

[See Attached]
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CONFORMED COPY - NOT EXECUTED IN THIS FORM

Incorporating:
Amendment No.1 to Second A&R Credit Agreement, dated as of August 4, 2023 and Amendment No.2 to Second A&R Credit
Agreement, dated as of August 1, 2025

SECOND AMENDED AND RESTATED REVOLVING CREDIT AND SECURITY AGREEMENT
among

COMPASS CONCIERGE SPV I, LLC,
as Borrower,

COMPASS CONCIERGE, LLC,
as Seller,

BARCLAYS BANK PLC,
as Administrative Agent

and

THE LENDERS FROM TIME TO TIME PARTY HERETO,

Dated as of August 5, 2022
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SECOND AMENDED AND RESTATED REVOLVING CREDIT AND SECURITY AGREEMENT (as amended, restated,
supplemented or otherwise modified from time to time, this "Agreement"), dated as of August 5, 2022 (the “Amendment Effective
Date”), among Compass Concierge SPV I, LLC, as Borrower (the "Borrower"), Compass Concierge, LLC, as Seller (the "Seller"),
Barclays Bank PLC, as Administrative Agent (in such capacity, together with its successors and assigns, the "Administrative
Agent"), and each of the Lenders from time to time party hereto.

RECITALS

WHEREAS, the Borrower desires that the Lenders make advances on a revolving basis to the Borrower on the terms and
subject to the conditions set forth in this Agreement (the "Facility");

WHEREAS, each Lender is willing to make such advances to the Borrower on the terms and subject to the conditions set
forth in this Agreement; and

WHEREAS, the Borrower, the Seller, the Administrative Agent and Barclays Bank PLC as Lender have entered into that
certain Amended and Restated Revolving Credit and Security Agreement, dated as of July 29, 2021 (the “Existing Agreement”), and
the parties hereto desire to amend and restate the Existing Agreement in its entirety hereby; and

NOW, THEREFORE, in consideration of the premises and of the mutual covenants herein contained, the parties hereto
agree as follows:

Article 1
DEFINITIONS; RULES OF CONSTRUCTION; COMPUTATIONS

Section 1.01 Definitions. Capitalized terms that are not otherwise defined herein shall have the meanings assigned to them
in Appendix A to this Agreement.

Section 1.02 Rules of Construction. For all purposes of this Agreement, except as otherwise expressly provided or unless
the context otherwise requires (i) singular words shall connote the plural as well as the singular, and vice versa (except as indicated),
as may be appropriate, (ii) the words "herein," "hereof" and "hereunder" and other words of similar import used in this Agreement
refer to this Agreement as a whole and not to any particular article, schedule, section, paragraph, clause, exhibit or other subdivision,
(iii) the headings, subheadings and table of contents set forth in this Agreement are solely for convenience of reference and shall not
constitute a part of this Agreement nor shall they affect the meaning, construction or effect of any provision hereof, (iv) references in
this Agreement to "include" or "including" shall mean include or including, as applicable, without limiting the generality of any
description preceding such term, (v) each of the parties to this Agreement and its counsel have reviewed and revised, or requested
revisions to, this Agreement, and the rule of construction that any ambiguities are to be resolved against the drafting party shall be
inapplicable in the construction and interpretation of this Agreement, (vi) any definition of or reference to any Facility Document,
agreement, instrument or other document herein shall be construed as referring to such agreement, instrument or other document as
from time to time amended, restated, supplemented or otherwise modified (subject to any restrictions on such amendments,
restatements, supplements or modifications set forth herein), (vii) any reference herein to any Person shall be construed to
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include such Person's successors and assigns (subject to any restrictions set forth herein or in any other applicable agreement), (viii)
any reference to any law or regulation herein shall refer to such law or regulation as amended, modified or supplemented from time
to time, (ix) (h) any use of the term "knowledge" or "actual knowledge" in this Agreement or any other Facility Document shall
mean actual knowledge by a Responsible Officer of such party and (x) each reference to time without further specification shall
mean New York, New York time.

Section 1.03 Computation of Time Periods. Unless otherwise stated in this Agreement, in the computation of a period of
time from a specified date to a later specified date, the word "from" means "from and including" and the words "to" and "until" both
mean "to but excluding". Periods of days referred to in this Agreement shall be counted in calendar days unless Business Days are
expressly prescribed.

Section 1.04 Collateral Value Calculation Procedures. In connection with all calculations required to be made pursuant to
this Agreement with respect to any payments on any other assets included in the Collateral, with respect to the sale of and purchase
of Facility Receivables, and with respect to the income that can be earned on any other amounts that may be received for deposit in
the Collection Account, the provisions set forth in this Section 1.04 shall be applied. The provisions of this Section 1.04 shall be
applicable to any determination or calculation that is covered by this Section 1.04, whether or not reference is specifically made to
Section 1.04, unless some other method of calculation or determination is expressly specified in the particular provision.

(a) References in the Priority of Payments to calculations made on a "pro forma basis" shall mean such calculations after
giving effect to all payments, in accordance with the Priority of Payments, that precede (in priority of payment) or include the clause
in which such calculation is made.

(b) References in this Agreement to the Borrower's "purchase" or "acquisition" of a Facility Receivable include
references to the Borrower's acquisition of such Facility Receivable by way of a sale and/or contribution from the Seller.

(©) For the purposes of calculating Excess Concentration Amounts all calculations will be rounded to the nearest 0.01%.

(d) Notwithstanding any other provision of this Agreement to the contrary, all monetary calculations under this
Agreement shall be in Dollars. For purposes of this Agreement, calculations with respect to all amounts received or required to be
paid in a currency other than Dollars shall be valued at zero.

Section 1.05 Benchmark Calculations.

(a) The Administrative Agent does not warrant or accept responsibility for, and shall not have any liability with respect to
(i) the continuation of, administration of, submission of, calculation of or any other matter related to the Base Rate, the Term SOFR
Reference Rate, Adjusted Term SOFR or Term SOFR, or any component definition thereof or rates referred to in the definition
thereof, or any alternative, successor or replacement rate thereto (including any Benchmark Replacement), including whether the
composition or characteristics of any such alternative, successor or replacement rate (including any Benchmark Replacement) will
be similar to, or produce the same value or economic equivalence of, or have the same volume or liquidity as, the Base Rate, the
Term SOFR Reference Rate, Adjusted Term SOFR, Term SOFR or any other Benchmark prior to its discontinuance or unavailability
or (ii) the effect, implementation or composition of any Benchmark Replacement Conforming Changes. The Administrative Agent
and its Affiliates or other related entities may engage in transactions that
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affect the calculation of the Base Rate, the Term SOFR Reference Rate, Term SOFR, Adjusted Term SOFR, any alternative,
successor or replacement rate or any relevant adjustments thereto, in each case, in a manner adverse to the Borrower. The
Administrative Agent may select information sources or services in its reasonable discretion, giving due consideration to then-
prevailing market practice, to ascertain the Base Rate, the Term SOFR Reference Rate, Term SOFR, Adjusted Term SOFR or any
other Benchmark, in each case, pursuant to the terms of this Agreement, and shall have no liability to the Borrower or the Seller or
any other Person or entity for damages of any kind, including direct or indirect, special, punitive, incidental or consequential
damages, costs, losses or expenses (whether in tort, contract or otherwise and whether at law or in equity), for any error or
calculation of any such rate (or component thereof) provided by any such information source or service.

Article 11
ADVANCES

Section 2.01 Revolving Credit Facility. On the terms and subject to the conditions hereinafter set forth, including Article
III, each Lender with a Commitment agrees to make Advances hereunder to the Borrower from time to time on any Business Day
during the period from the Closing Date until the Amortization Date, on a pro rata basis, in each case in an aggregate principal
amount at any one time outstanding up to but not exceeding such Lender's Commitment and, as to all Lenders, in an aggregate
principal amount up to but not exceeding an amount such that the aggregate Advances do not exceed the Borrowing Base as then in
effect. Each such borrowing of an Advance on any single day is referred to herein as a "Borrowing".

Within such limits and subject to the other terms and conditions of this Agreement, the Borrower may borrow (and re-
borrow) Advances under this Section 2.01 and prepay Advances under Section 2.05. Each Lender's obligations under this Section are
several and the failure of any Lender to make available its share of any requested Advance amount on a Borrowing Date shall not
relieve any other Lender of its obligations hereunder. No Lender shall be obligated to fund any portion of any Advance which would
cause the aggregate principal amount of its Advances to exceed its Commitment. The Commitments of each Lender are set forth on
Schedule 1. No portion of any Advance shall be funded or held with "plan assets" (within the meaning of the Department of Labor
regulation located at 29 C.F.R. Section 2510.3-101, as modified by Section 3(42) of ERISA).

Section 2.02 Making of the Advances.

(a) Advance Request.

) If the Borrower desires to make a Borrowing under this Agreement, the Borrower shall provide the
Administrative Agent, not later than 12:00 p.m. (New York City time) two (2) Business Days prior to the proposed
Borrowing Date, a written request for an advance substantially in the form of Exhibit A hereto (a "Request for Advance")
which Request for Advance shall be irrevocable and effective upon receipt, together with a final Borrowing Base Certificate
demonstrating compliance with the Borrowing Base Test, and the related Data File with respect to the requested Borrowing.
A Request for Advance received after 12:00 p.m. (New York City time) shall be deemed received on the following Business
Day.
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(i1) The proposed Borrowing Date specified in each Request for Advance shall be a Business Day falling prior to
the Amortization Date, and the amount of the Borrowing requested in such Request for Advance (the "Requested Amount")
shall be equal to at least $500,000 (or, if less, the remaining unfunded Commitments hereunder).

(iii)  Promptly following receipt of a Request for Advance in accordance with this Section, the Administrative
Agent shall advise each applicable Lender of the details thereof and of the amounts of such Lender's Advance to be made as
part of the requested Borrowing. Each Request for Advance shall be dated the date the request for the related Borrowing is
being made, and signed by a Responsible Officer of the Borrower. By submitting a Request for Advance, the Borrower shall
be deemed to have represented and warranted to the Administrative Agent and the Lenders that, immediately after giving
effect to the proposed Borrowing on the related Borrowing Date, each of the conditions precedent set forth in Section 3.02
have been satisfied.

(iv)  No more than two (2) Requests for Advance may be made in any calendar week.

(b) Funding by Lenders. Each Lender, in respect of Advances, shall make its Percentage of the applicable Requested
Amount available on each Borrowing Date by wire transfer of immediately available funds by 5:00 p.m. (New York City time) to the
account designated by the Borrower on the related Request for Advance. Notwithstanding the foregoing, with respect to any Facility
Group, each Conduit Lender without a Commitment in such Facility Group may, in its sole discretion, make available to the
Borrower the Percentage of the applicable Requested Amount allocable to such Conduit Lender's Facility Group. If a Conduit
Lender (other than a Conduit Lender with a Commitment) elects not to fund its Facility Group's Percentage of the Requested
Amount, such Conduit Lender's related Lenders with Commitments shall, upon satisfaction of the applicable conditions set forth in
this Agreement, make available to the Borrower, their respective Percentages of the Requested Amount.

(©) [Reserved].

(d) Indemnification. Upon submission, each Request for Advance shall be irrevocable and binding on the Borrower, and
the Borrower shall indemnify each Lender against any loss or expense incurred by such Lender, either directly or indirectly
(including, in the case of a Conduit Lender, through the applicable Program Support Agreement) as a result of any failure by the
Borrower to complete such Advance, including any loss or expense incurred by such Lender or such Lender's conduit administrator,
either directly or indirectly (including, in the case of a Conduit Lender, pursuant to the applicable Program Support Agreement) by
reason of the liquidation or reemployment of funds acquired by such Lender (or the applicable Program Support Provider(s))
(including funds obtained by issuing CP or promissory notes or obtaining deposits or loans from third parties) in order to fund such
Advance.

(e) Delayed Funding. If the Borrower delivers a request for an Advance pursuant to Section 2.02, then the Lenders may,
not later than 4:00 p.m., New York City time on the date that is one (1) Business Day prior to the proposed Borrowing Date, deliver
a written notice (a "Delayed Funding Notice", and the date of such delivery, the "Delayed Funding Notice Date") to the Borrower of
its intention to fund the Advance (such amount, the "Delayed Amount") on a date (the date of such funding, the "Delayed Funding
Date") that is on or before the thirty-fifth (35th) day following the date of such request for an Advance (or if such day is not a
Business Day, then on the next succeeding Business Day) rather than on the requested Borrowing Date;
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provided, however, that if Borrower receives a Delayed Funding Notice, the Borrower may revoke the related request for Advance
by providing written notice thereof to the Administrative Agent. A Lender that delivers a Delayed Funding Notice with respect to any
Borrowing Date shall be referred to herein as a "Delaying Lender" with respect to such Borrowing Date. If the conditions to any
Advance described in Section 3.02 are satisfied on the requested Borrowing Date, there shall be no conditions to the Lenders'
obligation to fund the requested amount on the related Delayed Funding Date. On each Delayed Funding Date, the Delaying Lender
shall fund an aggregate amount equal to the Delayed Amount for such Delayed Funding Date. No Unused Fee shall accrue on the
Delayed Amount of such Delaying Lender's Commitment. Each Lender agrees that, to the extent it is a Delaying Lender, such
Lender will agree not to adversely select this transaction for delayed funding with respect to an Advance as compared to other
similar transactions requesting advances at such time.

Section 2.03 Evidence of Indebtedness.

(a) Maintenance of Records by Lenders. Each Lender shall maintain in accordance with its usual practice an account or
accounts evidencing the indebtedness of the Borrower to it and resulting from the Advances made by such Lender to the Borrower,
from time to time, including the amounts of principal and interest thereon and paid to it, from time to time hereunder.

(b) Maintenance of Records by Administrative Agent. The Administrative Agent shall maintain records in which it shall
record (i) the amount of each Advance made hereunder, (ii) the amount of any principal or interest due and payable or to become due
and payable from the Borrower to each Lender hereunder and (iii) the amount of any sum received by the Administrative Agent
hereunder for the account of the Lenders and each Lender's share thereof.

() Effect of Entries. The entries made in the records maintained pursuant to paragraph (a) or (b) of this Section shall be
prima facie evidence, absent obvious error, of the existence and amounts of the obligations recorded therein; provided that the failure
of any Lender or the Administrative Agent to maintain such records or any error therein shall not in any manner affect the obligation
of the Borrower to repay the Advances in accordance with the terms of this Agreement.

Section 2.04 Payment of Principal and Interest. The Borrower shall pay principal and Interest on the Advances as follows:

(a) 100% of the outstanding principal amount of each Advance, together with all accrued and unpaid Interest thereon,
shall be payable on the Final Maturity Date.

(b) Interest shall accrue on the unpaid principal amount of each Advance from the date of such Advance until such
principal amount is paid in full. The interest rates applicable to the Advances shall be determined by the Administrative Agent in
accordance with the applicable provisions hereof, and such determination shall be conclusive absent manifest error.

(©) Accrued Interest on each Advance shall be payable in arrears (x) on each Payment Date, and (y) in connection with
any prepayment in full of the Advances pursuant to Section 2.05(a); provided that (i) with respect to any prepayment in full of the
Advances outstanding, accrued Interest on such amount to but excluding the date of prepayment may be payable on such date or as
otherwise agreed to between the Lenders and the Borrower and (ii) with respect to any partial prepayment of the Advances
outstanding, accrued Interest on such amount to but excluding the date of prepayment shall be payable following such prepayment
on the applicable Payment Date in accordance with the Priority of Payments for the Collection Period in which such prepayment
occurred.
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(d) Subject in all cases to Section 2.04(e), the obligation of the Borrower to pay the Obligations, including the obligation
of the Borrower to pay the Lenders the outstanding principal amount of the Advances and accrued interest thereon, shall be absolute,
unconditional and irrevocable, and shall be paid strictly in accordance with the terms hereof (including Section 2.12), under any and
all circumstances and irrespective of any setoff, counterclaim or defense to payment which the Borrower or any other Person may
have or have had against any Secured Party or any other Person.

(e) No recourse shall be had against any officer, director, employee, shareholder, owner, Affiliate, member, manager,
agent, partner, principal or incorporator of the Borrower or their respective successors or assigns for any amounts payable by the
Borrower under this Agreement.

Section 2.05 Prepayment of Advances.

(a) Optional Prepayments. The Borrower may, from time to time on any Business Day, voluntarily prepay Advances in
whole or in part, without penalty or premium but subject to payment of all amounts due pursuant to Section 2.04(c), as follows: the
Borrower shall have delivered to the Administrative Agent written notice of such prepayment (such notice, a "Notice of
Prepayment") in the form of Exhibit B hereto by no later than 12:00 p.m. (New York City time) on the second Business Day
immediately prior to the day of such prepayment (or such notice may be delivered at a later time or date as the Administrative Agent
may agree in its sole discretion). Any Notice of Prepayment received by the Administrative Agent after 12:00 p.m. (New York City
time) shall be deemed received on the next Business Day. Upon receipt of such Notice of Prepayment, the Administrative Agent
shall promptly notify each Lender. Each such Notice of Prepayment shall be irrevocable and effective upon the date received and
shall be dated the date such notice is given, signed by a Responsible Officer of the Borrower and otherwise appropriately completed.
Each prepayment of any Advance by the Borrower pursuant to this Section 2.05(a) shall in each case be in a principal amount of at
least $500,000 or, if less, the entire outstanding principal amount of the Advances of the Borrower. If a Notice of Prepayment is
given by the Borrower, the Borrower shall make such prepayment and the payment amount specified in such notice shall be due and
payable on the date specified therein. The Borrower shall make the payment amount specified in such notice by wire transfer of
immediately available funds by 3:00 p.m. (New York City time) to the account of the Administrative Agent, for the account of the
Lenders, as directed by the Administrative Agent.

(b) Mandatory Prepayments. The Borrower shall prepay the Advances on each Payment Date in the manner and to the
extent provided in the Priority of Payments. The Borrower and the Seller shall provide, in each Monthly Report, notice of the
aggregate amounts of Advances that are to be prepaid on the related Payment Date in accordance with the Priority of Payments.
Additionally, if on any day during the Revolving Period the Borrowing Base Test shall not be satisfied, the Borrower shall either (i)
prepay the Advances in an amount sufficient to satisfy the Borrowing Base Test by withdrawing funds on deposit in the Collection
Account or (ii) identify and pledge, in accordance with the terms of Section 7.01 of this Agreement, additional Eligible Receivables
with respect to which the Excess Concentration Amounts are satisfied as of such date in an amount sufficient to satisfy the
Borrowing Base Test, in each case, within two (2) Business Days of either (1) a Responsible Officer of the Borrower or the Seller
obtaining actual knowledge thereof or (2) receipt of written notice by the Borrower or the Seller (which may be by email) of such
condition from the Administrative Agent; provided, however, that solely for purposes of this Section 2.05(b), for purposes of
determining whether or not the Borrower is required to make a mandatory prepayment pursuant to this Section 2.05(b), the aggregate
amount of cash on deposit in the Collection Account less any amounts that are estimated in good faith to be payable pursuant to
Section 9.01(a)(i) through (iii) on the next
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Payment Date shall be deducted from the Advances in clause (a) for the calculation of the Borrowing Base Test.

(©) Additional Prepayment Provisions. Each prepayment pursuant to this Section 2.05 shall be subject to Section 2.04(c)
and applied to the Advances in accordance with the Lenders' respective Percentages.

(d) Interest on Prepaid Advances. If requested by the Administrative Agent, the Borrower shall pay all accrued and
unpaid Interest on Advances prepaid on the date of such prepayment, subject to the availability of funds to the Borrower for the
payment of any such amounts.

Section 2.06 Changes of Commitments.

(a) Automatic Reduction and Termination. The Commitments of all Lenders shall be automatically reduced to zero at
5:00 p.m. (New York City time) on the Amortization Date.

(b) Optional Reductions. Prior to the Amortization Date, the Borrower shall have the right to terminate or reduce the
unused amount of the Commitment Amount at any time or from time to time without any fee or penalty upon not less than five (5)
Business Days' prior notice to the Lenders and the Administrative Agent of each such termination or reduction, which notice shall
specify the effective date of such termination or reduction and the amount of any such reduction; provided that (i) the amount of any
such reduction of the Commitment Amount shall be equal to at least $1,000,000 or an integral multiple of $250,000 in excess thereof
or, if less, the remaining unused portion thereof, and (ii) no such reduction will reduce the Commitment Amount below the aggregate
principal amount of Advances outstanding at such time. Such notice of termination or reduction shall be irrevocable and effective
only upon receipt and shall be applied pro rata to reduce the respective Commitments of each Lender. Notwithstanding the
foregoing, upon the occurrence of a Change of Control, the Borrower shall have the right to immediately terminate the unused
amount of the Commitment Amount.

() Effect of Termination or Reduction. The Commitments of the Lenders once terminated or reduced may not be
reinstated unless by mutual consent. Each reduction of the Commitment Amount pursuant to this Section 2.06 shall be applied
ratably among the Lenders in accordance with their respective Commitments.

Section 2.07 Maximum Lawful Rate. It is the intention of the parties hereto that the interest on the Advances shall not
exceed the maximum rate permissible under Applicable Law. Accordingly, anything herein to the contrary notwithstanding, in the
event any interest is charged to, collected from or received from or on behalf of the Borrower by the Lenders pursuant hereto or
thereto in excess of such maximum lawful rate, then the excess of such payment over that maximum shall be applied first to the
payment of amounts then due and owing by the Borrower to the Secured Parties under this Agreement (other than in respect of
principal of and interest on the Advances) and then to the reduction of the outstanding principal amount of the Advances of the
Borrower.

Section 2.08 Several Obligations. The failure of any Lender to make any Advance to be made by it on the date specified
therefor shall not relieve any other Lender of its obligation to make its Advance on such date, the Administrative Agent shall not be
responsible for the failure of any Lender to make any Advance, and no Lender shall be responsible for the failure of any other
Lender to make an Advance to be made by such other Lender.

Section 2.09 Increased Costs.
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(a) Except with respect to (i) items included in the definition of Taxes under Section 11.03, (ii) items (B) through (D) of
the items expressly excluded from the definition of Taxes in Section 11.03, (iii) Other Taxes and (iv) Other Connection Taxes that
are imposed on or measured by net income (however denominated) or that are franchise or branch profits taxes, if (i) the
introduction of or any change in or in the interpretation, application or implementation of any Applicable Law or GAAP or other
applicable accounting policy after the date hereof, or (ii) the compliance with any guideline or directive of general application or
request from any central bank or other Governmental Authority after the date hereof (a "Regulatory Change"):

(A)  shall impose, modify or deem applicable any reserve (including any reserve imposed by the
Board of Governors of the Federal Reserve System, but excluding any reserve included in the determination of
interest on the Advances), special deposit or similar requirement against assets of any Affected Person, deposits or
obligations with or for the account of any Affected Person or credit extended by any Affected Person;

(B)  shall change the amount of capital maintained or required or requested or directed to be
maintained by any Affected Person;

(C)  shall impose any other condition affecting any Advance owned or funded in whole or in part by
any Affected Person, or its obligations or rights, if any, to make Advances or to provide funding therefor; or

(D)  shall change the rate for, or the manner in which the Federal Deposit Insurance Corporation (or
a successor thereto) assesses, deposit insurance premiums or similar charges;

and the result of any of the foregoing is or would be:

(b) to increase the cost to such Affected Person funding or making or maintaining any Advance, or any purchases
reinvestments or loans or other extensions of credit under any Program Support Agreement or any Facility Document; or

(©) to reduce the amount of any sum received or receivable by an Affected Person under this Agreement or under any
Program Support Agreement;

then, commencing on the first Payment Date after demand by such Affected Person (which demand shall be accompanied by a
statement setting forth in reasonable detail the basis of such demand), the Borrower shall pay directly to such Affected Person such
additional amount or amounts as will compensate such Affected Person for such additional or increased cost or such reduction in
accordance with the Priority of Payments from funds available for such purpose; provided, that, in each case, such Affected Person
has requested, or is planning to request, such payments from similar facilities. For the avoidance of doubt, (i) the Dodd-Frank Wall
Street Reform and Consumer Protection Act ("Dodd Frank Act"); (ii) the revised Basel Accord prepared by the Basel Committee on
Banking Supervision as set out in the publication entitled "Basel II: International Convergence of Capital Measurements and Capital
Standards: A Revised Framework," as updated from time to time ("Basel II"); (iii) the publication entitled "Basel III: A global
regulatory framework for more resilient banks and banking systems," as updated from time to time ("Basel III"), including any
publications addressing the liquidity coverage ratio or the supplementary leverage ratio promulgated by the Bank for International
Settlements or the Basel Committee on Banking Supervision; or (iv) any implementing laws, rules, regulations or
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directives from any Governmental Authority relating to the Dodd Frank Act, Basel II or Basel III, and in each case all rules and
regulations promulgated thereunder or issued in connection therewith shall be deemed to have been introduced after the Closing
Date, thereby constituting a Regulatory Change hereunder with respect to the Affected Persons as of the Closing Date, regardless of
the date enacted, adopted or issued, and such additional amounts which are sufficient to compensate such Affected Person for such
increase in capital or liquidity or reduced return in accordance with the Priority of Payments.

The Borrower acknowledges that this Section 2.09 permits the Affected Person to institute measures in anticipation of a
Regulatory Change (including the imposition of internal charges on the Affected Person's interests or obligations under this
Agreement), and allows the Affected Person to commence allocating charges to or seeking compensation from the Borrower under
this Section 2.09 in connection with such measures (such amounts being referred to as "Early Adoption Increased Costs"), in
advance of the effective date of such Regulatory Change, and the Borrower agrees to pay such Early Adoption Increased Costs to the
Affected Person following demand therefor without regard to whether such effective date has occurred in accordance with the
Priority of Payments from funds available for such purpose; provided, that (i) the related Lender shall provide thirty (30) days prior
written notice to the Borrower of its intent to impose or incur any such charges or compensation and (ii) the related Affected Person
shall not be compensated for any such amount pursuant to this paragraph relating to any period ending, and of which the related
Affected Person has had knowledge, more than ninety (90) days prior to the date that the related Lender provided the Borrower the
written notice contemplated by the preceding clause (i) of this paragraph.

If any Affected Person becomes entitled to claim any additional amounts pursuant to this Section 2.09, it shall promptly
notify the Borrower (with a copy to the Administrative Agent) of the event by reason of which it has become so entitled. A certificate
setting forth in reasonable detail such amounts submitted to the Borrower by an Affected Person shall be conclusive and binding for
all purposes, absent manifest error.

(d) Upon the occurrence of any event giving rise to the Borrower's obligation to pay additional amounts to a Lender
pursuant to this Section 2.09, such Lender will, if requested by the Borrower, use reasonable efforts (subject to overall policy
considerations of such Lender) to reduce or eliminate any claim for compensation pursuant to this Section 2.09, including but not
limited to designating a different lending office if such designation would reduce or obviate the obligations of the Borrower to make
future payments of such additional amounts; provided that such designation is made on such terms that such Lender and its lending
office suffer no unreimbursed cost or material legal or regulatory disadvantage (as reasonably determined by such Lender), with the
object of avoiding future consequence of the event giving rise to the operation of any such provision.

Section 2.10 Rescission or Return of Payment. The Borrower agrees that, if at any time (including after the occurrence of
the Final Maturity Date) all or any part of any payment theretofore made by it to any Secured Party or any designee of a Secured
Party is or must be rescinded or returned for any reason whatsoever (including the insolvency, bankruptcy or reorganization of the
Borrower or any of its Affiliates), the obligation of the Borrower to make such payment to such Secured Party shall, for the purposes
of this Agreement, to the extent that such payment is or must be rescinded or returned, be deemed to have continued in existence and

US_303658666v4



this Agreement shall continue to be effective or be reinstated, as the case maybe, as to such obligations, all as though such payment
had not been made; provided that interest shall not accrue on any such amount from and after the date of its original payment by the
Borrower.

Section 2.11 Post-Default Interest. The Borrower shall pay interest on all Obligations that are not paid when due for the
period from the due date thereof until the date the same is paid in full at the Post-Default Rate. Interest payable at the Post-Default
Rate shall be payable on each Payment Date in accordance with the Priority of Payments. Notwithstanding anything to the contrary
set forth in this Agreement, the waiver of Interest paid at the Post-Default Rate shall only require the consent of the Majority
Lenders.

Section 2.12  Payments Generally.

(a) Except as otherwise provided under Section 11.04, all amounts owing and payable to any Secured Party, any Affected
Person or any Indemnified Party, in respect of the Advances and other Obligations, including the principal thereof, interest, fees,
indemnities, expenses or other amounts payable under this Agreement, shall be paid by the Borrower to such Person, in Dollars, in
immediately available funds, in accordance with the Priority of Payments, and all without counterclaim, setoff, deduction, defense,
abatement, suspension or deferment. The Administrative Agent and each Lender shall provide wire instructions to the Borrower and
the Administrative Agent no later than three (3) Business Days prior to the effective date of any such change in wire instructions.
Payments must be received by the applicable recipient on or prior to 2:00 p.m. (New York City time) on a Business Day; provided
that, payments received after 2:00 p.m. (New York City time) on a Business Day will be deemed to have been paid on the next
following Business Day.

(b) Except as otherwise expressly provided herein, all computations of interest, fees and other Obligations shall be made
on the basis of a year of 360 days for the actual number of days elapsed in computing interest on any Advance, the date of the
making of the Advance shall be included and the date of payment shall be excluded; provided that, if an Advance is repaid on the
same day on which it is made, one day's Interest shall be paid on such Advance. All computations made by a Lender or the
Administrative Agent under this Agreement shall be conclusive absent manifest error.

Section 2.13  Extension of the Scheduled Revolving Period Termination Date. A Responsible Officer of the Borrower may
make a request to the Administrative Agent and the Lenders, upon written notice, to extend the Scheduled Revolving Period
Termination Date for an additional period agreeable to the Administrative Agent and the Lenders in their sole discretion. No later
than thirty (30) days from the date on which the Administrative Agent and the Lenders shall have received any such notice from a
Responsible Officer of the Borrower pursuant to the preceding sentence, the Administrative Agent and the Lenders shall notify the
Borrower of the initial consent or non-consent of the Administrative Agent and the Lenders to such extension request, which consent
shall be given at the sole and absolute discretion of the Administrative Agent and each Lender. If the Administrative Agent and the
Lenders shall have consented to such extension request, the Administrative Agent and the Lenders shall deliver to the Borrower
written notice of the Administrative Agent's and the Lenders' election to extend the Scheduled Revolving Period Termination Date.
The consent of the Administrative Agent and the Lenders shall be subject to the preparation, execution and delivery of any required
legal documentation in form and substance satisfactory to the Administrative Agent and the Lenders in their sole discretion. Failure
of the Administrative Agent and the Lenders to respond to a request for extension of the Scheduled Revolving Period Termination
Date shall constitute denial of such extension and, as a result, the current Scheduled Revolving Period Termination Date will
continue to be applicable. The Administrative Agent, the Lenders and the Borrower may also agree to extend the Scheduled
Revolving Period Termination Date at any other time in their
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respective sole discretion. As part of any extension of the Scheduled Revolving Period Termination Date, the Final Maturity Date
shall also be extended by an equal period of time unless otherwise agreed by the Administrative Agent, the Lenders and the
Borrower.

Section 2.14 Replacement of [ enders.

(a) Notwithstanding anything to the contrary contained herein, in the event that (i) any Affected Person shall request
reimbursement for amounts owing pursuant to Section 2.09 or 11.03, (ii) any Lender does not give or approve any consent, waiver or
amendment that requires the approval of all Lenders or all affected Lenders in accordance with the terms hereof and has been
approved by the Majority Lenders or (iii) a Lender is a Defaulting Lender (each such Lender, or each Lender related to such Affected

effort in connection with any replacement of a Potential Terminated Lender made in reliance on clause (ii) above, shall be permitted,
upon no less than ten (10) days' written notice to the Administrative Agent and such Potential Terminated Lender, to require such
Potential Terminated Lender to assign and delegate, without recourse (in accordance with and subject to the restrictions contained in,
and consents required by, Section 11.06), all of its interests, rights (other than its existing rights to payments pursuant to Section 2.09
or 11.03) and obligations under this Agreement and the related Facility Documents to an assignee permitted pursuant to Section
11.06 (a "Replacement Lender") that shall assume such obligations (which assignee may be another Lender, if such Lender accepts
such assignment); provided that:

(A)  such Potential Terminated Lender shall have received payment of the lesser of (i) an amount
equal to the outstanding principal of its Advances, accrued interest thereon, accrued fees and all other amounts
payable to it hereunder and under the other Facility Documents or (ii) such other agreed-upon amount, from the
Replacement Lender (to the extent of such outstanding principal and accrued interest and fees) or the Borrower (in
the case of all other amounts);

(B)  in the case of any such assignment resulting from a claim for compensation under Section 2.09
or 11.03, such assignment will result in a reduction in such compensation or payments thereafter;

(C)  such assignment does not conflict with Applicable Laws; and

(D) in the case of an assignment based on clause (ii) above, the Replacement Lender shall have
consented to the applicable amendment, waiver or consent.

(b) Each Potential Terminated Lender hereby agrees to take all actions reasonably necessary, at the sole expense of the
Borrower, to permit a Replacement Lender to succeed to its rights and obligations hereunder. Upon the effectiveness of any such
assignment to a Replacement Lender, (i) such Replacement Lender shall become a "Lender" hereunder for all purposes of this
Agreement and the other Facility Documents, (ii) such Replacement Lender shall have a Commitment in the amount not less than
the Potential Terminated Lender's Commitment assumed by it and (iii) the Commitment of the Potential Terminated Lender shall be
terminated in all respects.

(©) No Lender shall be required to make any assignment or delegation pursuant to Section 2.14(a) if, prior thereto, as a
result of a waiver by such Lender or otherwise, the circumstances entitling the Borrower to require such assignment and delegation
cease to apply.
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Section 2.15 Defaulting Lenders.

(a) Defaulting Lender Adjustments. Notwithstanding anything to the contrary contained in this Agreement, if any Lender
becomes a Defaulting Lender, then, until such time as such Lender is no longer a Defaulting Lender, to the extent permitted by
Applicable Law:

) Waivers and Amendments. Such Defaulting Lender's right to approve or disapprove any amendment, waiver
or consent with respect to this Agreement shall be restricted as set forth in Section 11.01(c).

(i)  Defaulting Lender Waterfall. Any payment of principal, interest, fees, indemnities or other amounts received
by the Administrative Agent for the account of such Defaulting Lender (whether voluntary or mandatory, at maturity,
pursuant to Article VI or otherwise) shall be applied at such time or times as may be determined by the Administrative Agent
as follows: first, to the payment of any amounts owing by such Defaulting Lender to the Administrative Agent hereunder;
second, as the Borrower may request (so long as no Unmatured Event of Default or Event of Default exists), to the funding
of any Advance in respect of which such Defaulting Lender has failed to fund its portion thereof as required by this
Agreement, as determined by the Administrative Agent; third, if so determined by the Administrative Agent and the
Borrower, to be held in a deposit account and released pro rata in order to satisfy such Defaulting Lender's potential future
funding obligations with respect to Advances under this Agreement; fourth, to the payment of any amounts owing to the
Lenders as a result of any judgment of a court of competent jurisdiction obtained by any Lender against such Defaulting
Lender as a result of such Defaulting Lender's breach of its obligations under this Agreement; fifth, so long as no Unmatured
Event of Default or Event of Default exists, to the payment of any amounts owing to the Borrower as a result of any
judgment of a court of competent jurisdiction obtained by the Borrower against such Defaulting Lender as a result of such
Defaulting Lender's breach of its obligations under this Agreement; and sixth, to such Defaulting Lender or as otherwise
directed by a court of competent jurisdiction; provided that if (x) such payment is a payment of the principal amount of any
Advances in respect of which such Defaulting Lender has not fully funded its appropriate share, and (y) such Advances were
made at a time when the conditions set forth in Section 3.02 were satisfied or waived, such payment shall be applied solely to
pay the Advances of all Lenders other than the Defaulting Lender on a pro rata basis prior to being applied to the payment of
any Advances of such Defaulting Lender until such time as all Advances are held by the Lenders pro rata in accordance with
their Percentages of the applicable Commitments. Any payments, prepayments or other amounts paid or payable to a
Defaulting Lender that are applied (or held) to pay amounts owed by a Defaulting Lender or to post-cash collateral pursuant

consents hereto.

(iii))  Certain Fees. Notwithstanding any other provision of this Agreement or the other Facility Documents to the
contrary, for so long as a Lender is a Defaulting Lender (such period of time, a "Default Period"), such Defaulting Lender
shall not be entitled to receive any applicable unused commitment fees accruing to it during such Default Period under this
Agreement or any other Facility Document (and the Borrower shall not be required to pay any such fee that otherwise would
have been required to have been paid to such Defaulting Lender).

(b) Defaulting_Lender Cure. If the Borrower and the Administrative Agent agree in writing that a Lender that is a
Defaulting Lender should no longer be deemed to be a Defaulting Lender, the Administrative Agent will so notify the parties hereto,
whereupon as of the effective
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date specified in such notice and subject to any conditions set forth therein, that Lender shall purchase such portions of the
outstanding Advances of the other Lenders or take such other actions as the Administrative Agent may determine to be necessary to
cause the Advances to be held pro rata by the Lenders in accordance with their respective Percentages of the applicable
Commitments, whereupon such Lender will cease to be a Defaulting Lender and will be a Non-Defaulting Lender; provided that
except to the extent otherwise expressly agreed by the affected parties, no change hereunder from Defaulting Lender to Non-
Defaulting Lender will constitute a waiver or release of any claim of any party hereunder arising from that Lender's having been a
Defaulting Lender.

() The Borrower may terminate the unused amount of the Commitment of any Defaulting Lender upon not less than
three (3) Business Days' prior notice to the Administrative Agent (which shall promptly notify the Lenders thereof); provided that
such termination shall not be deemed to be a waiver or release of any claim the Borrower, the Administrative Agent or any Lender
may have against such Defaulting Lender.

Section 2.16 SOFR Lending Unlawful. If any Lender shall determine that any change in Applicable Law makes it unlawful,
or any Governmental Authority asserts that it is unlawful, for any such Lender to fund or maintain any Advance as a SOFR Advance,
the obligation of such Lender to fund or maintain any such Advance as a SOFR Advance shall, upon such determination, forthwith
be suspended until such Lender shall notify the Administrative Agent, the Seller and the Borrower by written notice that the
circumstances causing such suspension no longer exist, and all then-outstanding SOFR Advances of such Lender shall be
automatically converted into Base Rate Advances at the end of the then-current Interest Accrual Period with respect thereto or
sooner, if required by such law or assertion. Upon such determination, (a) the Borrower shall, upon written demand from such
Lender (with a copy to the Administrative Agent), prepay or, if applicable, convert all SOFR Advances of such Lender to Base Rate
Advances (the interest rate on which Base Rate Advances of such Lender shall, if necessary to avoid such illegality, be determined
by the Administrative Agent without reference to clause (c) of the definition of "Base Rate"), on the Payment Date therefor, if such
Lender may lawfully continue to maintain such SOFR Advances to such day, or promptly, if such Lender may not lawfully continue
to maintain such SOFR Advances and (b) if necessary to avoid such illegality, the Administrative Agent shall during the period of
such suspension compute the Base Rate applicable to such Lender without reference to clause (c) of the definition of "Base Rate"
until the Administrative Agent is advised in writing by such Lender that it is no longer illegal for such Lender to determine or charge
interest rates based upon any SOFR Advance.

Section 2.17 Alternative Rate of Interest.

(a) Benchmark Replacement. Notwithstanding anything to the contrary herein or in any other Facility Document, if a
Benchmark Transition Event and a Benchmark Replacement Date with respect thereto have occurred prior to the Reference Time in
connection with any setting of the then-current Benchmark, then such Benchmark Replacement will replace the then-current
Benchmark for all purposes under this Agreement and under any other Facility Document in respect of such Benchmark setting and
subsequent Benchmark settings without requiring any amendment to, or requiring any further action by or consent of any other party
to, this Agreement or any other Facility Document.

(b) Benchmark Replacement Conforming_Changes. In connection with the implementation or administration of Term
SOFR or a Benchmark Replacement, the Administrative Agent and the Seller, on behalf of the Borrower, will have the right to make
Benchmark Replacement Conforming Changes from time to time and, notwithstanding anything to the contrary herein or in any
other Facility Document, any amendments implementing such
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Benchmark Replacement Conforming Changes will become effective without requiring any further action by or consent of any other
party to this Agreement or any other Facility Document.

() Notices;_Standards for Decisions and Determinations. The Administrative Agent will promptly notify the Seller, on
behalf of the Borrower, and the Lenders of (i) the implementation of any Benchmark Replacement and (ii) the effectiveness of any
Benchmark Replacement Conforming Changes in connection with the use, administration, adoption or implementation of a
Benchmark Replacement. The Administrative Agent will promptly notify the Seller, on behalf of the Borrower, of (x) the removal or
reinstatement of any tenor of a Benchmark pursuant to clause (d) below and (y) the commencement or conclusion of any Benchmark
Unavailability Period. Any determination, decision or election that may be made by the Administrative Agent and the Seller, on
behalf of the Borrower, pursuant to this Section 2.17, including any determination with respect to a tenor, rate or adjustment or of the
occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from taking any action or any
selection, will be conclusive and binding absent manifest error and may be made in its or their sole discretion and without consent
from any other party to this Agreement or any other Facility Document, except, in each case, as expressly required pursuant to this
Section 2.17.

(d) Unavailability of Tenor of Benchmark. Notwithstanding anything to the contrary herein or in any other Facility
Document, at any time (including in connection with the implementation of a Benchmark Replacement), (i) if the then-current
Benchmark is a term rate and either (A) any tenor for such Benchmark is not displayed on a screen or other information service that
publishes such rate from time to time as selected by the Administrative Agent in its reasonable discretion or (B) the administrator of
such Benchmark or the regulatory supervisor for the administrator of such Benchmark has provided a public statement or publication
of information announcing that any tenor for such Benchmark is not or will not be representative or in compliance with or aligned
with the International Organization of Securities Commissions (IOSCO) Principles for Financial Benchmarks, then the
Administrative Agent may modify the definition of "Interest Accrual Period" for any Benchmark settings at or after such time to
remove such unavailable, non-representative, non-compliant or non-aligned tenor and (ii) if a tenor that was removed pursuant to
clause (i) above either (A) is subsequently displayed on a screen or information service for a Benchmark (including a Benchmark
Replacement) or (B) is not, or is no longer, subject to an announcement that it is not or will not be representative or in compliance
with or aligned with the International Organization of Securities Commissions (IOSCO) Principles for Financial Benchmarks for a
Benchmark (including a Benchmark Replacement), then the Administrative Agent may modify the definition of "Interest Accrual
Period" for all Benchmark settings at or after such time to reinstate such previously removed tenor.

(e) Benchmark Unavailability Period. Upon the Borrower’s, or the Seller’s (on its behalf), receipt of written notice of the
commencement of a Benchmark Unavailability Period, the Seller on behalf of the Borrower may revoke any pending request for a
Term Benchmark Borrowing of, conversion to or continuation of Term Benchmark Loans to be made, converted or continued during
any Benchmark Unavailability Period and, failing that, the Borrower, or the Seller on its behalf, will be deemed to have converted
any such request into a request for a Borrowing of or conversion to Base Rate Advances. During any Benchmark Unavailability
Period or at any time that any tenor for the then-current Benchmark is not an Available Tenor, the component of Base Rate based
upon the then-current Benchmark or such tenor for such Benchmark, as applicable, will not be used in any determination of Base
Rate.

Section 2.18 Inability to Determine Rates.
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(a) Subject to Section 2.17, if, on or prior to the first day of any Interest Accrual Period for any SOFR Advance the
Administrative Agent reasonably determines in good faith (which determination shall be conclusive and binding absent manifest
error) that adequate and reasonable means do not exist for determining "Term SOFR" pursuant to the definition therecof, the
Administrative Agent will promptly so notify the Seller, the Borrower and each Lender.

(b) Upon written notice thereof by the Administrative Agent to the Seller and the Borrower, any obligation of the Lenders
to make SOFR Advances, and any right of the Borrower to continue SOFR Advances or to convert Base Rate Advances to SOFR
Advances, shall be suspended (to the extent of the affected SOFR Advances or affected Interest Accrual Periods) until the
Administrative Agent revokes such notice. Upon receipt of such notice, (i) the Borrower may revoke any pending request for a
borrowing of, conversion to or continuation of SOFR Advances (to the extent of the affected SOFR Advances or affected Interest
Accrual Periods) or, failing that, the Borrower will be deemed to have converted any such request into a request for an Advance of or
conversion to Base Rate Advances in the amount specified therein and (ii) any outstanding affected SOFR Advances will be deemed
to have been converted into Base Rate Advances at the end of the applicable Interest Accrual Period. Upon any such conversion, the
Borrower shall also pay accrued interest on the amount so converted. Subject to Section 2.17, if the Administrative Agent determine
(which determination shall be conclusive and binding absent manifest error) that "Term SOFR" cannot be determined pursuant to the
definition thereof on any given day, the interest rate on Base Rate Advances shall be determined by the Administrative Agent without
reference to clause (c) of the definition of "Base Rate" until the Administrative Agent revokes such determination.

Section 2.19 Funding Losses. In the event any Affected Person shall incur any loss or expense (including any loss or
expense incurred by reason of the liquidation or reemployment of deposits or other funds acquired by such Affected Person to fund
or maintain any portion of the principal amount of any Advance as a SOFR Advance), in any case excluding loss profits, as a result
of:

(a) any Advance not being funded or maintained as a SOFR Advance after a request therefor has been made in
accordance with the terms contained herein (for a reason other than the failure of such Affected Person to make an Advance after all
conditions thereto have been met);

(b) any failure of the Borrower to make a prepayment or redemption with respect to any SOFR Advance after giving
notice thereof pursuant to the applicable provisions of this Agreement;

(©) the payment of any principal of any SOFR Advance other than on the last day of the Interest Accrual Period
applicable thereto; or

(d) the conversion of any SOFR Advance other than on the last day of the Interest Accrual Period applicable thereto;

(e) then, upon the written notice of any Affected Person to the Administrative Agent, the Seller and the Borrower, which
notice shall set forth in reasonable detail the basis for requesting such amount, the Borrower shall pay, subject to and in accordance
with the Priority of Payments on the Payment Date following the Collection Period in which such written notice is received, the
Administrative Agent shall be paid pursuant to written direction and the Administrative Agent shall pay directly to such Affected
Person such amount as will (in the reasonable determination of such Affected Person) reimburse such Affected Person for such loss
or expense. With respect to any notice given to the Borrower under this Section 2.19, the
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Borrower shall not be under any obligation to pay any amount with respect to any period prior to the date that is nine (9) months
prior to such notice. Such written notice (which shall include calculations in reasonable detail) shall, in the absence of manifest error,
be conclusive and binding on the Borrower.

Article 111
CONDITIONS PRECEDENT
Section 3.01 Conditions Precedent to Initial Advance. The effectiveness of this Agreement and of the obligation of each

Lender hereunder to make its initial Advance hereunder shall be subject to the satisfaction or waiver by the Administrative Agent of
the following conditions precedent on or prior to the Closing Date:

(a) each of the Facility Documents and the Performance Guaranty duly executed and delivered by the parties thereto,
which shall each be in full force and effect;

(b) true and complete copies of the Constituent Documents of the Borrower, the Parent, the Seller and the Servicer as in
effect on the Closing Date and, to the extent applicable, (x) certified within forty-five (45) days of the Closing Date by the
appropriate governmental official and (y) certified by its secretary or an assistant secretary as of the Closing Date, in each case, as
being in full force and effect without modification or amendment, (ii) signature and incumbency certificates of the officers of such
Person executing the Facility Documents to which it is a party, (iii) resolutions of the board of directors or similar governing body of
each of the Borrower, the Parent, the Seller and the Servicer approving and authorizing the execution, delivery and performance of
this Agreement and the other Facility Documents to which it is a party or by which it or its assets may be bound as of the Closing
Date, certified as of the Closing Date by its secretary or an assistant secretary as being in full force and effect without modification
or amendment and (iv) a good standing certificate from the applicable Governmental Authority of each of the Borrower's, the
Parent's, the Seller's and the Servicer's jurisdiction of incorporation, organization or formation and, with respect to the Borrower, in
each jurisdiction in which it is qualified as a foreign corporation or other entity to do business except where such failure to be
qualified would not reasonably be expected to have a Material Adverse Effect, each dated a recent date prior to the Closing Date;

(©) each of the Borrower, the Seller and the Servicer shall have obtained all Governmental Authorizations and all
consents of other Persons, in each case that are necessary or advisable to be obtained by them, in connection with the transactions
contemplated by the Facility Documents and each of the foregoing shall be in full force and effect and in form and substance
reasonably satisfactory to the Administrative Agent other than those consents or approvals that failure of which to obtain would not
reasonably be expected to have a Material Adverse Effect;

(d) the Borrower and the Seller shall have delivered to the Administrative Agent an originally executed Closing Date
Certificate, in each case, dated as of the Closing Date;

(e) the Administrative Agent shall have received a Solvency Certificate from each of the Borrower and the Seller, in each
case, dated as of the Closing Date;

) financing statements, to be filed on the Closing Date, under the UCC in each jurisdiction necessary to perfect the
security interest of the Administrative Agent in the Collateral, as contemplated by this Agreement;
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g) copies of financing statements, if any, necessary to release all security interests and other rights of any Person in the
Collateral previously granted by the Borrower or any transferor;

(h) legal opinions (addressed to each of the Secured Parties) of one or more firms of counsel to the Borrower, the Parent
and the Seller and an in-house legal opinion of the Servicer, in each case, covering such matters as the Administrative Agent and its
counsel shall reasonably request including, but not limited to, opinions regarding substantive non-consolidation, true sale,
enforceability, covered fund matters under the Volcker Rule, no conflicts and perfection;

(1) evidence reasonably satisfactory to it that all of the Borrower Accounts shall have been established;

) evidence that (x) all fees to be received by the Administrative Agent and each Lender on or prior to the date of the
initial Advance pursuant to the Fee Letter; and (y) the accrued reasonable and documented out-of-pocket and third party fees and
expenses of the Administrative Agent and the Lenders associated with the review, preparation, execution and delivery of the Facility
Documents and the closing of the transactions contemplated hereby and thereby, including rating agency conduit affirmation fees to
the extent attributable to this Agreement and the reasonable and documented fees and expenses of Katten Muchin Rosenman LLP,
counsel to the Administrative Agent, in connection with the transactions contemplated hereby, shall have been paid by the Borrower,
in each case to the extent such fees and expenses were invoiced to the Borrower at least two (2) Business Days prior to such date;
and

(k) the Administrative Agent shall not have become aware, since March 31, 2020, of any new information or other
matters not previously disclosed to the Administrative Agent relating to the Borrower, the Parent, the Seller or the Servicer or the
transactions contemplated herein that the Administrative Agent, in its reasonable judgment, deems inconsistent in a material and
adverse manner with the information or other matters previously disclosed to the Administrative Agent relating to the Borrower, the
Parent, the Seller and the Servicer; and

)] the Administrative Agent shall have received certificates from the Servicer's insurance broker, or other evidence
satisfactory to it that all insurance required to be maintained under the Servicing Agreement, is in full force and effect, and the
Administrative Agent shall have completed its review of the insurance coverage for the Servicer and the results of such review shall
be satisfactory to the Administrative Agent.

Section 3.02 Conditions Precedent to Each Borrowing. The obligation of each Lender to make each Advance to be made by
it (including the initial Advance) on each Borrowing Date shall be subject to the satisfaction or waiver by the Administrative Agent
of the following conditions precedent:

(a) the Administrative Agent shall have received a Request for Advance with respect to such Advance (including the
Borrowing Base Certificate attached thereto demonstrating compliance with the Borrowing Base Test) delivered in accordance with

(b) immediately after the making of such Advance on the applicable Borrowing Date, the Borrowing Base Test is
satisfied on a pro forma basis at such time (as demonstrated in the calculations attached to the applicable Request for Advance);

(©) each of the representations and warranties of the Borrower, the Seller, the Servicer and the Originator contained in
this Agreement and the other Facility Documents shall be true and correct in all material respects (except for representations and
warranties already
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expressly qualified by materiality or Material Adverse Effect, which shall be true and correct) as of such Borrowing Date (except to
the extent such representations and warranties expressly relate to any earlier date, in which case such representations and warranties
shall be true and correct in all material respects as of such earlier date as if made on such date);

(d) no Unmatured Event of Default, Event of Default or Early Amortization Event shall have occurred and be continuing
at the time of the making of such Advance or shall result upon the making of such Advance; and

(e) as of such Borrowing Date, the Administrative Agent shall have approved any changes to the Concierge Capital
Underwriting Policy and the Accepted Servicing Policies in the manner prescribed in Section 5.01(h) of this Agreement.

Section 3.03  Conditions Precedent to Amendment and Restatement. The effectiveness of the amendment and restatement of
this Agreement shall be subject to the satisfaction or waiver by the Administrative Agent of the following conditions precedent:

(a) this Agreement and the Fee Letter being amended and restated duly executed and delivered by the parties thereto,
which shall each be in full force and effect;

(b) a good standing certificate from the applicable Governmental Authority of each of the Borrower's, the Seller's and the
Servicer's jurisdiction of incorporation, organization or formation and, with respect to the Borrower, in each jurisdiction in which it
is qualified as a foreign corporation or other entity to do business except where such failure to be qualified would not reasonably be
expected to have a Material Adverse Effect, each dated a recent date prior to the Amendment Effective Date;

(©) the Borrower, the Seller and the Servicer shall have delivered to the Administrative Agent an originally executed
Amendment Effective Date Certificate, in each case, dated as of the Amendment Effective Date;

(d) the Administrative Agent shall have received a Solvency Certificate from each of the Borrower, the Seller and the
Servicer, in each case, dated as of the Amendment Effective Date; and

(e) legal opinion (addressed to each of the Secured Parties) of counsel to the Borrower and the Seller covering corporate
and enforceability matters.

Article IV
REPRESENTATIONS AND WARRANTIES
Section 4.01 Representations and Warranties. The Borrower represents and warrants to each of the Secured Parties on the

Closing Date, each Monthly Reporting Date and each Borrowing Date (and, in respect of clause (1) below, each date such
information is provided by or on behalf of it), as follows:

(a) Due Organization. It (i) is duly organized or formed, validly existing and in good standing under the laws of the State
of its organization and (ii) has all requisite power and authority to own and operate its properties, to carry on its business as now
conducted and as proposed to be conducted, to enter into the Facility Documents to which it is a party, and to carry out the
transactions contemplated thereby and fulfill its Obligations thereunder, including its grant of the Liens with regard to the Collateral.
It does not operate or does not do business under
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any assumed, trade or fictitious name and has no other operations or business other than owning the Facility Receivables and
activities related thereto.

(b) Due Qualification and Good Standing. It is (i) in good standing in the State of Delaware and (ii) duly qualified to do
business and, to the extent applicable, in good standing in each other jurisdiction in which the nature of its business, assets and
properties, including the performance of its obligations under this Agreement, the other Facility Documents to which it is a party and
its Constituent Documents, requires such qualification, except in jurisdictions where the failure to be so qualified or in good standing
has not had, and would not be reasonably expected to have, a Material Adverse Effect.

(c) Due Authorization; Execution and Delivery;_Legal, Valid and Binding; Enforceability. The execution and delivery by
the Borrower of, and the performance of its obligations under, the Facility Documents to which it is a party and the other
instruments, certificates and agreements contemplated thereby are within its powers and have been duly authorized by all requisite
action by it and have been duly executed and delivered by it and constitute its legal, valid and binding obligations enforceable
against it in accordance with their respective terms, except as enforceability may be limited by applicable bankruptcy, insolvency,
reorganization, moratorium or other similar laws affecting creditors' rights generally or general principles of equity, regardless of
whether considered in a proceeding in equity or at law. The Borrower has all requisite power and authority to borrow hereunder.

(d) Non-Contravention. None of the execution and delivery by the Borrower of this Agreement or the other Facility
Documents to which it is a party, the Borrowings or the pledge of the Collateral hereunder, the consummation of the transactions
herein or therein contemplated, or compliance by it with the terms, conditions and provisions hereof or thereof, will (i) conflict with,
or result in a breach or violation of, or constitute a default under its Constituent Documents, (ii) conflict with or contravene in any
material respect (A) any Applicable Law, (B) any indenture, agreement or other contractual restriction binding on or affecting it or
any of its assets, including any Related Document, or (C) any order, writ, judgment, award, injunction or decree binding on or
affecting it or any of its assets or properties or (iii) result in a material breach or violation of, or constitute a default under, or permit
the acceleration of any obligation or liability in, or but for any requirement of the giving of notice or the passage of time (or both)
would constitute such a material conflict with, material breach or violation of, or default under, or permit any such acceleration in,
any contractual obligation or any agreement or document to which it is a party or by which it or any of its assets are bound (or to
which any such obligation, agreement or document relates).
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(e) Government Consents. The execution, delivery and performance by the Borrower of this Agreement and the other
Facility Documents to which it is a party and the consummation of the transactions contemplated by the Facility Documents do not
and will not require any registration with, consent or approval of, or notice to, or other action to, with or by, any Governmental
Authority, except for filings and recordings with respect to the Collateral to be made, or otherwise delivered to the Administrative
Agent for filing and/or recordation, as of the Closing Date other than (a) those that have already been obtained and are in full force
and effect, or (b) any registrations, notices, consents or approvals the failure of which to send or obtain would not reasonably be
expected to have a Material Adverse Effect.

Compliance with Agreements, Laws, Etc. The Borrower has duly observed and complied in all material respects with
all Applicable Laws relating to the conduct of its business, including business related to the obligations under the Facility
Documents. Each of the Borrower and the Parent has preserved and kept in full force and effect its legal existence, its rights,
privileges, qualifications and franchises. Without limiting the foregoing, (x) to the extent applicable, the Borrower is in compliance
in all material respects with Sanctions, (y) the Borrower, or an Affiliate acting on behalf of the Borrower, has adopted internal
controls and procedures reasonably designed to promote its continued compliance in all material respects with the applicable
provisions of Sanctions and to the extent applicable, will adopt procedures consistent with the PATRIOT Act and implementing
regulations, and (z) no direct investor in the Borrower is a Sanctioned Person.

€3} No Material Adverse Effect. To the Borrower's knowledge, there is no event, fact, condition or circumstance which
has resulted in a Material Adverse Effect.

(h) Litigation. The Borrower (i) is not a party to any material pending action, suit, proceeding or investigation related to
the business of the Borrower, (ii) is not aware of any pending material action, suit, proceeding or investigation with respect the
Borrower's business or any material portion of the Collateral which, in either such case, the Borrower reasonably expects will be
adversely determined and will result in a Material Adverse Effect, (iii) is not a party or subject to any order, writ, injunction,
judgment or decree of any Governmental Authority, nor is there any action, suit, proceeding, inquiry or investigation by any
Governmental Authority, in either case, that would reasonably be expected to prevent or materially delay the consummation by the
Borrower of the transactions contemplated herein, and (iv) has no existing material accrued and/or material unpaid penalties, fines or
sanctions imposed by and owing to any Governmental Authority or any other governmental payor.

) Location. The Borrower's registered office and the jurisdiction of organization of the Borrower is in the State of
Delaware.

)] Subsidiaries. The Borrower has no subsidiaries as of the Closing Date, and 100% of the outstanding Equity Interests
in the Borrower are directly owned (both beneficially and of record) by the Seller.

(k) Investment Company Act; Volcker Rule. The Borrower is not required to register as an "investment company" within
the meaning of the Investment Company Act. The rights and obligations of the Administrative Agent and the Lenders under this
Agreement and the other Facility Documents do not constitute an "ownership interest" under the Volcker Rule or cause the Lenders
or the Administrative Agent to be a “sponsor” of the Borrower for purposes of the Volcker Rule.

Q) Information and Reports. Each Request for Advance and each Monthly Report (including the calculation of the
Borrowing Base Test) and all other written information, reports, certificates and statements (other than projections and forward-
looking statements), taken as a
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whole, furnished by or on behalf of the Borrower to any Secured Party for purposes of or in connection with this Agreement, the
other Facility Documents or the transactions contemplated hereby or thereby are true, complete and correct in all material respects as
of the date such information is stated or certified or updated; provided, however, that with respect to any projections or forward-
looking statements furnished by or on behalf of the Borrower or the Seller, such projections and forward-looking statements were
based on good faith estimates and assumptions that were believed by the Borrower or the Seller, as applicable, to be reasonable at
the time delivered to the Administrative Agent; and provided, further, that such projections and forward-looking statements are not to
be viewed as facts, are subject to significant uncertainties and contingencies beyond the control of the Borrower or the Seller, as
applicable, no assurance can be given that any particular projection or forward-looking statements will be realized and actual results
during the period or periods covered by the projections and forward-looking statements may differ from such projections and that the
differences may be material.

(m)  ERISA. The Borrower has no liability or obligation with respect to any Plan or Multiemployer Plan.

(n) Taxes. The Borrower has filed all income tax returns and all other tax returns which are required to be filed by it, if
any, and has paid all taxes shown to be due and payable (taking into account extensions) on such returns, if any, or pursuant to any
assessment by a valid taxing authority received by any such Person, except (i) for any taxes or assessments which are being
contested in good faith by appropriate proceedings and with respect thereto adequate reserves have been established in accordance
with GAAP and (ii) to the extent the failure to do so, individually or in the aggregate, could not reasonably be expected to give rise
to a Material Adverse Effect.

(o) Tax Status. For U.S. Federal income tax purposes, assuming that the Advances constitute debt for such purposes, the
Borrower (i) is disregarded as an entity separate from its owner and its owner is a United States Person as defined by Section
7701(a)(30) of the Code and (ii) has not made an election under U.S. Treasury Regulation Section 301.7701-3 and is not otherwise
treated as an association taxable as a corporation.

(p) Collections. The Borrower has, or has caused the Servicer to, set up and maintain a process such that (i) all
Collections on the Facility Receivables that are not Loan Proceeds Returns will transfer directly into the Collection Account within
three (3) Business Days after receipt and clearance by the Servicer of such funds and (ii) all Collections on the Facility Receivables
that are Loan Proceeds Returns will be transferred by the Servicer into the Collection Account at least once every two calendar
weeks; provided, that if, the aggregate amount of Loan Proceeds Returns accrued since the date of the last transfer exceeds $50,000,
the Servicer shall immediately transfer such aggregate amount of Loan Proceed Returns to the Collection Account. The name and
address of the Account Bank, together with the account number of the Collection Account and the Reserve Account at the Account
Bank is listed on Schedule 4 hereto. The Borrower has no other deposit or securities accounts other than the ones listed on Schedule
4 and subject to Liens in favor of the Secured Parties. No Person, other than as contemplated by and subject to this Agreement, has
been granted dominion and control for purposes of the UCC of the Collection Account or the Reserve Account, or the right to take
dominion and control of the Collection Account or the Reserve Account at a future time or upon the occurrence of a future event;
provided, however, that nothing herein shall be deemed to preclude the Borrower from granting the Servicer access to the Collection
Account for so long as the Servicer is acting in such capacity hereunder for purposes consistent with the terms of this Agreement.
The Borrower has not assigned or granted an interest in any rights it may have in the Collection Account or the Reserve Account to
any Person other than the Administrative Agent.
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(@) Solvency. After giving effect to each Advance hereunder, and the disbursement of the proceeds of such Advance, the
Borrower is and will be Solvent.

(r) Representations Relating to the Collateral. The Borrower hereby represents and warrants that:

(1) it owns and has legal and beneficial title to all Facility Receivables and other Collateral free and clear of any
Lien, claim or encumbrance of any person, other than Permitted Liens;

(i1) the Borrower has not pledged, assigned, sold, granted a security interest in, or otherwise conveyed any of the
Collateral (subject to Permitted Liens). The Borrower has not authorized the filing of and is not aware of any financing
statements against the Borrower that include a description of collateral covering the Collateral other than any financing
statement relating to the security interest granted to the Administrative Agent hereunder (or to the Borrower under the
Purchase Agreement, which security interest has been collaterally assigned to the Administrative Agent)) or that has been
terminated; and the Borrower is not aware of any judgment, PBGC liens or tax lien filings against the Borrower;

(iii)  the Collateral constitutes Money, Cash, accounts (as defined in Section 9-102(a)(2) of the UCC), instruments
(as defined in Section 9-102(a)(47) of the UCC), general intangibles (as defined in Section 9-102(a)(42) of the UCC),
payment intangibles (as defined in Section 9-102(a)(61) of the UCC), uncertificated securities (as defined in Section 8-102(a)
(18) of the UCC), certificated securities or security entitlements to financial assets resulting from the crediting of financial
assets to a "securities account" (as defined in Section 8-501(a) of the UCC), or in each case, the proceeds thereof or
supporting obligations related thereto;

(iv)  (a) all Borrower Accounts which are not the subject of a "Cash Sweep" designation under the terms of the
Account Control Agreement will constitute "deposit accounts" under Section 9-102(a)(2) of the UCC, and (b) all Borrower
Accounts which are the subject of a "Cash Sweep" designation under the terms of the Accounts Control Agreement will
either constitute a "deposit account”" under Section 9-102(a)(2) of the UCC and/or a "securities account" under Section 8-
501(a) of the UCC;

v) this Agreement creates a valid, continuing and, upon the filing of the financing statement referred to in clause
(vi) and execution of the Account Control Agreement, perfected security interest (as defined in Section 1-201(b)(35) of the
UCC) in the Collateral in favor of the Administrative Agent, for the benefit and security of the Secured Parties, which
security interest is prior to all other liens (other than Permitted Liens), claims and encumbrances and is enforceable as such
against creditors of and purchasers from the Borrower;

(vi)  with respect to Collateral that constitutes accounts or general intangibles, the Borrower has caused or will
have caused, on or prior to the Closing Date, the filing of all appropriate financing statements in the proper filing office in the
appropriate jurisdictions under Applicable Law in order to perfect the security interest in the Collateral granted to the
Administrative Agent, for the benefit and security of the Secured Parties, hereunder (which the Borrower hereby agrees may
be an "all asset" filing);

(vii) each Facility Receivable included in the calculation of the Borrowing Base as of any date is an Eligible
Receivable as of such date; and
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(viii)) each Facility Receivable constitutes an "eligible asset" under Rule 3a-7 promulgated under the Investment
Company Act.

(s) Purchase Agreement. The Purchase Agreement is the only agreement pursuant to which the Borrower purchases the
Facility Receivables and the related Collateral, unless otherwise agreed to in writing by the Administrative Agent in its sole
discretion. The Borrower has furnished to the Administrative Agent a true, correct and complete copy of the Purchase Agreement.
The purchase of the Facility Receivables by the Borrower under the Purchase Agreement is stated and intended to be a sale
enforceable against creditors of the Seller; provided, however, that, notwithstanding the intent of such parties, if a court of competent
jurisdiction holds that the transactions evidenced thereby constitute a loan and not a purchase and sale, the Purchase Agreement is
deemed to be and is a security agreement under Applicable Law, and the conveyances provided for in such agreement shall be
deemed to be a grant to the Borrower of a first priority security interest in and to all of the Seller's right, title and interest, whether
now existing or hereafter acquired, in, to and under the assets conveyed thereby to secure all obligations from the Seller to the
Borrower. The Purchase Agreement constitutes the legal, valid and binding obligation of the parties thereto, enforceable against such
parties in accordance with their respective terms, subject to the effect of any applicable bankruptcy, moratorium, insolvency,
reorganization or other similar law affecting the enforceability of creditors' rights generally and to the effect of general principles of
equity (whether in a proceeding at law or in equity). There is no provision in the Purchase Agreement that would restrict the ability
of the Borrower to collaterally assign its rights thereunder to the Administrative Agent, for the benefit of the Lenders.

(t) Deposit Accounts and Investment Property. Schedule 4 attached hereto lists all of the Borrower's deposit accounts and
investment property as of the Closing Date.

(u) Change of Control. No Change of Control has occurred other than with the prior written consent of the Administrative
Agent or in connection with a Permitted [PO.

Article V
COVENANTS

Section 5.01 Affirmative Covenants. Each of the Borrower and the Seller, as applicable and with respect to itself, covenants
and agrees that, until the Final Maturity Date (and thereafter until the date that all Obligations have been paid in full (other than with
respect to contingent indemnification obligations for which a claim has not yet been asserted)), the Borrower and the Seller, as
applicable and with respect to itself, shall perform all the covenants in this Section 5.01:

(a) Compliance with Agreements, Laws, Etc. The Borrower shall (i) duly observe and comply in all material respects
with all Applicable Laws relative to the conduct of its business or to its assets, including all consumer lending, servicing and debt
collection laws applicable to the Facility Receivables and its activities and obligations as contemplated by the Facility Documents,
(i1) preserve and keep in full force and effect its legal existence, (iii) preserve and keep in full force and effect its rights, privileges,
qualifications and franchises (including all consumer lending, servicing and debt collection licenses or qualifications applicable to
the Facility Receivable and its activities contemplated by the Facility Documents), except where the failure to do so would not
reasonably be expected to result in a Material Adverse Effect and (iv) comply with the terms and conditions of each Facility
Document and in all material respects with its Constituent Documents to which it is a party.
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(b) Financial Statements; Other Information. It shall provide to the Administrative Agent or cause to be provided to the
Administrative Agent:

(1) within ninety (90) calendar days after the end of each Fiscal Year, commencing with the 2022 Fiscal Year, the
audited consolidated balance sheet of the Parent and its consolidated Subsidiaries and related statements of operations,
stockholders' equity and cash flows as of the end of and for such Fiscal Year, setting forth in each case in comparative form
the figures for the previous Fiscal Year, all reported on by independent public accountants of recognized national standing
(without a "going concern" or like qualification or exception (other than a qualification related to the maturity of the
“Revolving Commitments” and the “Loans” at the “Maturity Date” (each as defined in the Parent Credit Agreement) and,
except in the case of any Subsidiary or business acquired by the Parent or its Subsidiaries, in respect of events prior to the
acquisition thereof, without any qualification or exception as to the scope of such audit) to the effect that such consolidated
financial statements present fairly in all material respects the financial condition and results of operations of the Parent and
its consolidated Subsidiaries on a consolidated basis in accordance with GAAP consistently applied;

(ii))  within forty-five (45) calendar days after the end of each first three Fiscal Quarters of each Fiscal Year, the
unaudited consolidated balance sheet for the Parent and its consolidated Subsidiaries and related statements of operations,
stockholders' equity and cash flows as of the end of and for such Fiscal Quarter 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, all certified by one of its senior financial officers as presenting
fairly in all material respects the financial condition and results of operations of the Parent and its consolidated Subsidiaries
on a consolidated basis in accordance with GAAP consistently applied, subject to normal year-end audit adjustments and the
absence of footnotes;

(i)  quarterly, within forty-five (45) calendar days following the end of each fiscal quarter of each fiscal year of
the Parent, a certificate of a Responsible Officer of the Borrower evidencing the calculation of the Tangible Net Worth, ratio
of Total Liabilities to Tangible Net Worth and Liquidity, in each case, of the Parent and its consolidated Subsidiaries;

(iv)  quarterly, within forty-five (45) calendar days following the end of each Fiscal Quarter, a certificate of a
Responsible Officer of the Borrower showing estimated unaudited Liquidity of the Parent and its consolidated Subsidiaries,
which calculation shall not consider certain reconciling items and therefore not be in accordance with GAAP;

(v)  promptly, and in any event within five (5) Business Days after a Responsible Officer of the Borrower or the
Seller obtains actual knowledge of the occurrence and continuance of any (1) Early Amortization Event, (2) Unmatured
Event of Default, (3) Event of Default, (4) Unmatured Servicer Event of Default, (5) Servicer Event of Default, (6) Level 1
Trigger Event or (7) Level II Trigger Event, a certificate of a Responsible Officer of the Borrower or the Seller, as applicable,
in each case setting forth the details thereof and the action which the Borrower and/or the Seller is taking or proposes to take
with respect thereto;

(vi)  from time to time, to the extent material to the Administrative Agent's and Lenders' interest in the Facility
Receivables, such additional information regarding the
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Borrower's, the Seller's or the Parent's financial position or business and the Collateral (including reasonably detailed
calculations of the Borrowing Base Test, the Facility Delinquency Percentage, Managed Portfolio Delinquency and
Extension Percentage, Monthly Payment Rate and the Excess Spread Percentage) as the Administrative Agent or any Lender
may reasonably request;

(vii) (i) promptly after the occurrence of any ERISA Event that would reasonably be expected to result in a
material liability to the Borrower, notice of such ERISA Event and copies of any communications with all Governmental
Authorities or any Multiemployer Plan with respect to such ERISA Event, and (ii) promptly after receipt of the same, copies
of any notice from (x) the IRS of a Lien pursuant to Section 6323 of the Code with regard to any assets of the Borrower or
(y) the PBGC of any notice of a Lien pursuant to Section 4068 of ERISA with regard to any of the assets of the Borrower;

(viii) within five (5) Business Days after a Responsible Officer of the Borrower or the Seller obtains actual
knowledge thereof, written notice of the occurrence of the formal commencement by written notice by any Governmental
Authority of any formal investigation, lawsuit or similar adversarial proceeding against the Borrower, the Seller or the
Servicer challenging its authority to originate, hold, own, service, collect or enforce any Facility Receivable, or otherwise
alleging any material non-compliance by the Borrower, the Seller, the Parent or the Servicer with any Applicable Laws
restricting the ability of such Person to originate, hold, pledge, collect, service or enforce such Facility Receivable;

(ix)  within five (5) Business Days after a Responsible Officer of the Borrower or the Seller obtains actual
knowledge thereof, written notice of the occurrence of the formal commencement by written notice by any Governmental
Authority of any formal investigation, lawsuit or similar adversarial proceeding against the Borrower, the Parent, the Seller,
the Servicer or any of their respective Affiliates which, if adversely determined, would have a Material Adverse Effect on the
Borrower, the Seller, the Parent, the Servicer or the Facility Receivables;

(x)  promptly following request of the Administrative Agent request, copies of all financial statements, settlement
statements, portfolio or other material reports, notice disclosures, certificates or other written materials delivered or made
available to the Borrower, the Seller or the Parent by any Person pursuant to the Facility Documents; and

(xi)  such other information, documents, tapes, data, records or reports respecting the Collateral, the Borrower, the
Seller, the Parent, the Servicer or the Originator which is in its possession or under its control, as the Administrative Agent
may from time to time reasonably request or that any Affected Person may reasonably require in order to comply with their
respective obligations under the EU Securitisation Rules or the UK Securitisation Rules, as appropriate.

Information required to be delivered pursuant to Section 5.01(b)(i) or Section 5.01(b)(ii)) may be delivered
electronically and if so delivered, shall be deemed to have been delivered on the date (i) on which the Parent posts such
information, or provides a link thereto on the Parent’s website on the Internet at http://www.compass.com (or any successor
page) or at http://www.sec.gov; or (ii) on which such information is posted on the Parent’s behalf on an Internet or intranet
website, if any, to which the Lenders and the Administrative Agent have been granted access
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(whether a commercial, third-party website or whether sponsored by the Administrative Agent); provided that, (x) to the
extent the Administrative Agent or any Lender so requests, the Parent shall deliver paper copies (which delivery may be by
electronic transmission (including Adobe pdf copy)) of such documents to the Administrative Agent or such Lender until a
written request to cease delivering paper copies is given by the Administrative Agent or such Lender and (y) the Parent shall
notify the Administrative Agent (by facsimile or email) of the posting of any such documents (other than in respect of any
document deemed delivered pursuant to clause (ii) above).

(©) Use of Proceeds. The Borrower shall use the proceeds of each Advance made hereunder solely:

(1) to fund or pay the Purchase Price of the Facility Receivables acquired by the Borrower pursuant to the
Purchase Agreement and in accordance with the terms and conditions set forth herein or for general corporate purposes;

(ii))  to fund the Reserve Account on or prior to the Scheduled Revolving Period Termination Date to the extent the
Reserve Account is required to be funded pursuant to Section 8.03 (and the Borrower shall submit a Request for Advance
requesting a Borrowing of Advances for a Borrowing Date falling no more than five and no less than one Business Day prior
to the Scheduled Revolving Period Termination Date with a Requested Amount sufficient to fully fund the Reserve Account
under Section 8.03);

(iii)  to make distributions to the holders of the equity of the Borrower as permitted hereunder; and

(iv)  for such other legal and proper purposes as are consistent with all Applicable Laws.

Without limiting the foregoing, it shall use the proceeds of each Advance in a manner that does not, directly or
indirectly, violate any provision of its Constituent Documents or any Applicable Law in any material respect.

(d) Access to Records; Audit Rights. In each case subject to Section 11.09 of this Agreement, each of the Borrower and
the Seller shall permit the Administrative Agent (and its auditors) to (i) upon reasonable advance notice and during normal business
hours, visit and inspect and make copies at reasonable intervals of (A) its books, records and accounts relating to its business,
financial condition, operations, assets, the Collateral and its performance under the Facility Documents and to discuss the foregoing
with representatives of the Borrower, and (B) any records directly related to the Facility Receivables and the ability to review and
access any payment history with respect to the Facility Receivables it may have reasonable access to and (ii) conduct evaluations
and appraisals of the Borrower's computation of the Borrowing Base and the assets included in the Borrowing Base and the
components of the Monthly Reports (including cash receipt and application and calculation of applicable ratios); provided, however,
that, (1) prior to the occurrence and during the continuance of an Event of Default or Early Amortization Event, such rights
described in the foregoing clauses (i) and (ii) may only be exercised once during each one-year period following the Closing Date or
(2) following the occurrence and during the continuance of an Event of Default or Early Amortization Event, at any time at the
Administrative Agent's discretion. The Borrower shall pay the reasonable, documented fees and expenses of the Administrative
Agent (and any auditors engaged by the Administrative Agent) to
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conduct any such evaluations or appraisals; provided that such visits, evaluations or appraisals shall not be duplicative of any visits,
audits evaluations or appraisals conducted in accordance with the terms of any other Facility Document.

(e) Tax Matters. The Seller and the Borrower shall maintain the Borrower's status as a disregarded entity for U.S. federal
income tax purposes and shall not take any (or fail to take any action) that would cause the Borrower to be treated as an association
taxable as a corporation.

) Collections. The Borrower shall, or shall cause the Servicer to, cause all Collections in respect of the Facility
Receivables to promptly, and in any event within two (2) Business Days after receipt and identification in the Collection Account.
The Borrower has, or has caused the Servicer to, set up and maintain an automated process such that all Collections on Facility
Receivables will automatically transfer directly into the Collection Account once such funds are available for transfer pursuant to the
Servicer's procedures for processing collections. The Borrower shall ensure that no Person has been granted dominion and control of
the Collection Account, or the right to take dominion and control for purposes of the UCC of the Collection Account at a future time
or upon the occurrence of a future event; provided, however, that nothing herein shall be deemed to preclude the Borrower from
granting the Servicer access to the Collection Account for so long as the Servicer is acting in such capacity hereunder for purposes
consistent with the terms of this Agreement.

(2) Servicing; Backup Servicer.

(1) The Borrower shall promptly provide (or require the Servicer to promptly provide) the Administrative Agent
with true and complete copies of all material notices, reports, statements and other documents sent or received by the
Servicer. The Borrower shall require the Servicer to service all Facility Receivables in accordance with the terms hereof.

(i)  The Borrower agrees not to, and will require the Servicer not to, interfere with the Backup Servicer's
performance of its duties under the Backup Servicing Agreement or to take any action that would be in breach in any material
respect in any way of the terms of the Backup Servicing Agreement. The Borrower covenants and agrees to, and will require
the Servicer to, provide any and all information and data reasonably requested by the Administrative Agent that is available
to the Borrower to be provided promptly to the Backup Servicer in order to allow the Backup Servicer to perform its
obligations under the applicable Backup Servicing Agreement in the manner and form reasonably requested by the
Administrative Agent. Upon the occurrence and continuance of any Servicer Event of Default, the Administrative Agent shall
have the right to immediately substitute the Servicer with (1) the Backup Servicer or (2) with the consent of the Borrower
(such consent not to be unreasonably conditioned or delayed) if no Event of Default has occurred and is continuing, any
third-party servicer acceptable to the Administrative Agent or (3) if an Event of Default has occurred and is continuing, any
third-party servicer acceptable to the Administrative Agent in its reasonable discretion, in each case, in all of the Servicer's
roles and functions as contemplated by the Facility Documents and upon and after such substitution, such Person shall be
entitled to receive the applicable Servicing Fee.

(h) Changes to Concierge Capital Underwriting Policy, Accepted Collections Policies or Accepted Servicing Policies.

(1) The Borrower will not make, authorize, consent to or suffer to exist any material amendment, modification,
supplement or waiver to the Concierge Capital
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Underwriting Policy, Accepted Collection Policies or the Accepted Servicing Policies without the prior written consent of the
Administrative Agent; provided, that (1) if the Borrower has not received a written response from the Administrative Agent
within five (5) Business Days following the Administrative Agent's receipt of a notice of any such material amendment,
modification, supplement or waiver, the Administrative Agent shall be deemed to have approved such material amendment,
modification, supplement or waiver and (2) if the Administrative Agent determines the proposed amendment, modification,
supplement or waiver is material and adverse to the interests of the Administrative Agent and the other Secured Parties, the
Administrative Agent shall notify the Borrower of such determination within five (5) Business Days following the
Administrative Agent's receipt of notice of such material amendment, modification, supplement or waiver and within an
additional five (5) Business Days (which time period may be extended by mutual agreement of the Borrower and the
Administrative Agent via electronic means) the Administrative Agent shall either provide written consent to such
amendment, modification, supplement or waiver or written notice that such amendment, modification, supplement or waiver
is not permitted; provided, further, that, notwithstanding the foregoing, if the Borrower reasonable believes that such material
amendment, modification, supplement or waiver will be adverse to the interests of the Administrative Agent or the other
Secured Parties, the Borrower will need the explicit written consent of the Administrative Agent prior to implementing such
material amendment, modification, supplement or waiver.

(i)  The Borrower shall provide written notice to the Administrative Agent of any non-material amendment,
modification, supplement or waiver to the Concierge Capital Underwriting Policy or the Accepted Servicing Policies at least
three (3) Business Days prior to the implementation of any such amendment, modification, supplement or waiver to, unless
such amendment, modification, supplement or waiver is made solely to correct non-material ministerial or typographical
errors.

(i)  Notwithstanding the foregoing, for the avoidance of doubt, nothing in the Facility Documents or otherwise
shall prohibit the Seller from making any amendments, modifications or other changes to the Concierge Capital Underwriting
Policy, provided that the Borrower shall not purchase any Facility Receivables originated under such amended or modified
Concierge Capital Underwriting Policy unless and until Administrative Agent has provided its written consent to such
changes to the extent such consent is required pursuant to this clause (h).

(1) Account Bank.

(1) If at any time the Account Bank shall fail to have any of the applicable minimum ratings specified in the
definition of "Account Bank", it shall move the applicable accounts to an Account Bank which satisfies the ratings
requirements within 30 days of knowledge or notice of such failure.

Section 5.02 Negative Covenants. The Borrower covenants and agrees that, until the Final Maturity Date (and thereafter
until the date that all Obligations have been paid in full (other than with respect to contingent indemnification obligations for which
a claim has not yet been made)), the Borrower shall perform all covenants in this Section 5.02:

(a) Restrictive Agreements. It shall not enter into or suffer to exist or become effective any agreement that prohibits,
limits or imposes any condition upon its ability to create, incur, assume or suffer to exist any Lien (other than Permitted Liens) upon
any of its property or revenues constituting Collateral, whether now owned or hereafter acquired, to secure its
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obligations under the Facility Documents other than this Agreement and the other Facility Documents.

(b)  Liquidation;_ Merger;_Sale of Collateral. It shall not consummate any plan of liquidation, dissolution, partial
liquidation, merger or consolidation (or suffer any liquidation, dissolution or partial liquidation) nor sell, transfer, exchange or
otherwise dispose of any of its assets, or enter into an agreement or commitment to do so or enter into or engage in any business with
respect to any part of its assets, except as expressly permitted by this Agreement and the other Facility Documents (including in
connection with the repayment in full of the Obligations (other than with respect to contingent indemnification obligations)).

() Amendments to Documents, etc. Without the written consent of the Administrative Agent, (i) it shall not materially
amend or modify, or take any action inconsistent with, its Constituent Documents, and (ii) unless otherwise specified in the Facility
Documents, it will not amend, modify or waive any term or provision in any Facility Document (other than in accordance with the
terms thereof).

(d) ERISA. It shall not establish any Plan or Multiemployer Plan.

(e) Liens. It shall not create, assume or suffer to exist any Lien on any of its assets now owned or hereafter acquired by it
at any time, except for Permitted Liens or as otherwise expressly permitted by this Agreement and the other Facility Documents.

® Margin Requirements. It shall not (i) extend credit to others for the purpose of buying or carrying any Margin Stock
in such a manner as to violate Regulation T or Regulation U or (ii) use all or any part of the proceeds of any Advance, whether
directly or indirectly, and whether immediately, incidentally or ultimately, for any purpose that violates the provisions of the
Regulations of the Board of Governors, including, to the extent applicable, Regulation U and Regulation X.

(2) Restricted Payments. It shall not make, directly or indirectly, any Restricted Payment (whether in the form of cash or
other assets) or incur any obligation (contingent or otherwise) to do so; provided, however, that the Borrower (i) shall be permitted to
make Restricted Payments from funds distributed to it pursuant to the Priority of Payments and (ii) shall be permitted to make
dividends-in-kind in the form of Facility Receivables in full or partial satisfaction of the purchase price thereof payable by the Seller
in connection with Permitted Asset Sales.

(h) Changes to Filing Information. It shall not change its name or its jurisdiction of organization from that referred to in
Section 4.01(a), unless it gives thirty (30) days' prior written notice to the Administrative Agent and takes all actions reasonably
necessary to protect and perfect the Administrative Agent's perfected security interest in the Collateral and shall promptly file
appropriate amendments to all previously filed financing statements and continuation statements that are necessary to perfect the
security interests of the Administrative Agent under this Agreement under each method of perfection required herein with respect to
the Collateral (and shall provide copy of such amendments to the Administrative Agent).

(1) Transactions with Affiliates. It shall not sell, lease or otherwise transfer any property or assets to (other than in
accordance with the terms of the Facility Documents), or purchase, lease or otherwise acquire any property or assets from, or
otherwise engage in any other transactions with, any of its Affiliates (including sales of Defaulted Receivables and other Facility
Receivables) except as expressly contemplated by this Agreement and the other Facility Documents, unless such transaction is upon
terms substantially less favorable to the Borrower
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than it would reasonably expected to obtain in a comparable arm's length transaction with a Person that is not an Affiliate.

) Investment Company Restriction. It shall not become required to register as an "investment company" under the
Investment Company Act.

(k) Sanctions. It shall not utilize directly or, to its knowledge indirectly use the proceeds of any Advance for the benefit
of any Sanctioned Person and it shall maintain internal controls and procedures reasonably designed to promote its continued
compliance with the applicable provisions of Sanctions.

Q) Sale of Facility Receivables. It shall not sell any Facility Receivable unless (i) such Facility Receivable is a
Repurchased Receivable required to be repurchased pursuant to the terms of the Purchase Agreement, or (ii) so long as no Early
Amortization Event, Unmatured Event of Default or Event of Default exists before or after giving effect to such sale and transfer,
such Facility Receivable is sold in a Permitted Asset Sale.

(m)  Indebtedness; Guarantees;_Securities; Other Assets. It shall not incur or assume or guarantee any indebtedness,
obligations (including contingent obligations) or other liabilities, or issue any additional securities, whether debt or equity, in each
case other than (i) pursuant to or as expressly permitted by this Agreement and the other Facility Documents, (ii) obligations under
its Constituent Documents, and (iii) pursuant to customary indemnification and expense reimbursement and similar provisions under
the Related Documents. It shall not acquire any Facility Receivables or other property other than as expressly permitted hereunder
and pursuant to the Purchase Agreement.

(n) Validity of this Agreement. It shall not (i) permit the validity or effectiveness of this Agreement or any grant of a
security interest in the Collateral hereunder to be impaired, or permit the Liens granted pursuant to this Agreement to be amended,
hypothecated, subordinated, terminated or discharged, or permit any Person to be released from any covenants or obligations with
respect to this Agreement and (ii) except as permitted by this Agreement, take any action that would permit the Lien of this
Agreement not to constitute a valid first priority security interest in the Collateral (subject to Permitted Liens).

(o) Subsidiaries. It shall not have or permit the formation of any subsidiaries.
(p)  Name. It shall not conduct business under any name other than its own.
) Employees. It shall not have any employees (other than officers and directors to the extent they are employees).

(1) Non-Petition. It shall not be party to any agreements (other than the Facility Documents) under which it has any
material obligations or liability (direct or contingent) without using commercially reasonable efforts to include customary "non-
petition" and "limited recourse" provisions therein (and shall not amend or eliminate such provisions in any agreement to which it is

party).

(s) Certificated Securities. It shall not acquire or hold any certificated securities in bearer form (other than securities not
required to be in registered form under Section 163(f)(2)(A) of the Code) in a manner that does not satisfy the requirements of
United States Treasury Regulations section 1.165 12(c) (as determined by the Seller).

(t) Accounts. It shall not assign or grant an interest in any rights it may have in the Reserve Account or the Collection
Account to any Person other than the Administrative Agent.
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(u) Enforcement. It shall not take any action, and will use commercially reasonable efforts not to permit any action to be
taken by others, that would release any Person from any of such Person's covenants or obligations under any instrument included in
the Collateral, except as permitted under the Servicing Agreement.

v) No Other Business. It shall not engage (i) in any activity or take any other action that would cause it to be subject to
U.S. Federal, state or local income tax on a net income basis or (ii) in any business or activity, in each case other than pursuant to the
Facility Documents, originating, funding, acquiring, owning, holding, administering, selling, enforcing, lending, exchanging,
redeeming, pledging, contracting for the management of and otherwise dealing with Facility Receivables and the other Collateral in
connection therewith and entering into the Facility Documents, any applicable Related Documents and any other agreements
contemplated by (or necessary to perform under) this Agreement and any activities reasonably related to the foregoing (and
consistent with clause (i)).

(w)  No Claims Against Advances. Subject to Applicable Law, it shall not claim any credit on, make any deduction from,
or dispute the enforceability of payment of the principal or interest payable (or any other amount) in respect of the Advances or
assert any claim against any present or future Lender, by reason of the payment of any taxes levied or assessed upon any part of the
Collateral.

(x) Independent Director. It shall not fail at any time to have at least one Independent Director which is not and has not
been for at least three (3) years, either (a) a shareholder (or other equity owner) of, or an officer, director, partner, manager, member
(other than as a special member in the case of single member Delaware limited liability companies), employee, attorney or counsel
of, the Borrower or any of its Affiliates, (b) a customer or creditor of, or supplier to, the Borrower or any of its Affiliates who derives
any of its purchases or revenue from its activities with the Borrower or any Affiliate thereof (other than a de minimis amount), (c) a
person who controls or is under common control with any such officer, director, partner, manager, member, employee, supplier,
creditor or customer, or (d) a member of the immediate family of any such officer, director, partner, manager, member, employee,
supplier, creditor or customer; provided, that (1) the foregoing subclause (a) shall not apply to any Person who serves, or has served,
as an independent director or an independent manager for any Affiliate of the Borrower; (2) upon the death or incapacity of such
Independent Director, the Borrower will have a period of ten (10) Business Days following such event to appoint a replacement
Independent Director; (3) the Borrower shall use commercially reasonable efforts to cause the Independent Director not to resign
until a replacement independent director has been appointed; and (4) before any Independent Director is replaced, removed, resigns
or otherwise ceases to serve (for any reason other than the death or incapacity of such Independent Director), the Borrower shall
provide written notice to the Administrative Agent no later than two (2) Business Days prior to such replacement, removal or
effective date of cessation of service and of the identity and affiliations of the proposed replacement Independent Director.

Section 5.03 Certain Undertakings Relating to Separateness. Without limiting any, and subject to all, other covenants of the
Borrower contained in this Agreement, the Borrower shall conduct its business and operations separate and apart from that of any
other Person (including the Seller and any of its Affiliates, and the holders of the Equity Interests of the Seller and their respective
Affiliates) and in furtherance of the foregoing:

(a) The Borrower shall maintain its accounts, financial statements, books, accounting and other records, and other
Borrower documents separate from those of any other Person, provided that the Borrower may be consolidated into the Seller or
other Affiliate solely for tax and accounting purposes.
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(b) The Borrower shall not commingle or pool any of its funds or assets with those of any Affiliate or any other Person,
and it shall hold all of its assets in its own name, in each case except as otherwise permitted, contemplated or required by the terms
of the Facility Documents.

() The Borrower shall conduct its own business in its own name and, for all purposes, shall not operate, or purport to
operate, collectively as a single or consolidated business entity with respect to any Person.

(d) The Borrower shall pay its own debts, liabilities and expenses (including overhead expenses, if any) only out of its
own assets as the same shall become due; provided, that such expenses may be settled by an intercompany administrative payment
of $50,000 annually or such other amount agreed by the Borrower and the Seller; provided, further, that the Seller may pay certain
start-up and related upfront expenses in connection with the establishment of the Facility Documents on behalf of the Borrower.

(e) The Borrower has observed, and shall observe (A) organizational formalities to the extent necessary or advisable to
preserve its separate existence, and shall preserve its existence, and it shall not, nor shall it permit any Affiliate or any other Person
to, amend, modify or otherwise change the limited liability company agreement of the Borrower in a manner that would adversely
affect the existence of the Borrower as a bankruptcy remote special-purpose entity.

The Borrower shall not (A) guarantee, become obligated for, or hold itself or its credit out to be responsible for or
available to satisfy, the debts or obligations of any other Person or (B) control the decisions or actions respecting the daily business
or affairs of any other Person except as permitted by or pursuant to the Facility Documents.

(2) The Borrower shall, at all times, hold itself out to the public as a legal entity separate and distinct from any other
Person; provided that the assets of the Borrower may be consolidated into the Seller for accounting purposes and included in
publicly filed financial statements of the Seller.

(h) The Borrower shall not identify itself as a division of any other Person.

(1) The Borrower shall maintain its assets in such a manner that it will not be costly or difficult to segregate, ascertain or
identify its individual assets from those of any Affiliate or any other Person.

) The Borrower shall not use its separate existence to perpetrate a fraud in violation of Applicable Law.

(k) The Borrower shall not, in connection with the Facility Documents, act with an intent to hinder, delay or defraud any
of its creditors in violation of Applicable Law.

Q) The Borrower shall maintain an arm's length relationship with its Affiliates, the Seller, the Parent and the Servicer.

(m)  Except as permitted by or pursuant to the Facility Documents, the Borrower shall not grant a security interest or
otherwise pledge its assets for the benefit of any other Person.

(n) Except as provided in the Facility Documents, the Borrower shall not acquire any securities or debt instruments of the
Seller, its Affiliates or any other Person.
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(o) The Borrower shall not make loans or advances to any Person, except as permitted by or pursuant to the Facility
Documents.

(p) The Borrower shall make no transfer of its assets except as permitted by or pursuant to the Facility Documents.
(@ The Borrower shall correct any known misunderstanding regarding its separate identity.
(1) The Borrower shall maintain adequate capital in light of its contemplated business operations.

(s) The Borrower shall at all times be organized as a special-purpose entity with organizational documents substantially
similar to those in effect on the Closing Date.

(t) The Borrower shall at all times conduct its business so that any assumptions made with respect to the Borrower in any
"substantive non-consolidation" opinion letter delivered in connection with the Facility Documents will continue to be true and
correct in all respects.

Article VI
EVENTS OF DEFAULT

Section 6.01 Events of Default. "Event of Default", wherever used herein, means any one of the following events:

(a) (i) a default by the Borrower in the payment, when due and payable, of any interest or principal (including any
mandatory prepayment under Section 2.05(b)) or (ii) the Borrower or the Seller, as applicable, shall fail to make any other payment,
transfer or deposit (unless waived by the Administrative Agent) on the date first required of such party under this Agreement or the
other Facility Documents or the Parent shall fail to make any payment under the Performance Guaranty and, in each case, such
default or failure shall remain uncured for five (5) Business Days following receipt of written notice by the Borrower, the Seller or
the Parent (which may be by email) of such default or failure from the Administrative Agent; or

(b) the failure to reduce the Advances to $0 on the Final Maturity Date; or

(©) except as otherwise provided in this Section 6.01, a default in any material respect in the performance, or breach in
any material respect, of any covenant, obligation or agreement of the Borrower or the Seller under the Facility Documents and such
default or breach shall remain uncured (to the extent such default or breach may be cured) for a period in excess of thirty (30) days
after the earlier of (i) receipt of written notice by the Borrower, the Seller or the Parent (which may be by email) of such default from
the Administrative Agent and (ii) actual knowledge of the Borrower or the Seller; or

(d) the failure of any representation, warranty, certification or other statement made or deemed made by the Borrower or
the Seller in any Facility Document to be correct in each case in all material respects when the same shall have been made and such
failure shall remain uncured (to the extent such failure may be cured) for a period in excess of thirty (30) calendar days after the
earlier of (i) receipt of written notice by the Borrower or the Seller (which may be by email) of such failure from the Administrative
Agent and (ii) actual knowledge of the Borrower, the Seller or the Parent; provided that, for the avoidance of doubt, the repurchase
of or substitution for any Repurchased Receivable by the Seller, or other cure of such Repurchased Receivable in accordance with
the terms of the Purchase Agreement and this Agreement, as
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applicable, shall be deemed to cure the failure of any Facility Receivable to be an Eligible Receivable at the time it was acquired by
the Borrower; or

(e) any failure by the Borrower and Seller to deliver a Monthly Report by the related Monthly Reporting Date and such
failure is not cured within five (5) Business Days of such Monthly Reporting Date; or

) An Insolvency Event shall have occurred with respect to the Borrower, the Seller or the Parent; or

(2) the occurrence of a Change of Control not otherwise consented to by the Administrative Agent, other than in
connection with a Permitted IPO; or

(h) any action or inaction of the Borrower or the Seller causes any Lien securing any obligation of the Borrower or the
Seller under the Facility Documents to, in whole or in part, cease to be a valid and enforceable first priority perfected Lien (subject
to Permitted Liens) on any material portion of the Collateral and such cessation remains unremedied for five (5) Business Days;
provided, that, any affirmative action taken by the Administrative Agent to release such Lien shall not constitute an Event of Default
hereunder; or

6 the Borrowing Base Test is not satisfied and such condition is not cured within five (5) Business Days following (i) a
Responsible Officer of the Borrower or the Seller obtaining actual knowledge thereof or (ii) receipt of written notice by the
Borrower or the Seller (which may be by email) of such condition from the Administrative Agent; or

)] the Borrower is required to be registered under the Investment Company Act or the Borrower becomes controlled by
an entity that is required to register as an "investment company" under the Investment Company Act; or

(k) the Borrower shall have become taxable as an association or a publicly traded partnership taxable as a corporation
under the Code; or

)] (1) any material portion of any Facility Document shall terminate, cease to be effective or cease to be the legally valid,
binding and enforceable obligation of the parties thereto (other than in accordance with its terms) or (ii) the Borrower, the Seller, the
Parent or any other party thereto shall, directly or indirectly, disaffirm or contest in any manner the effectiveness, validity, binding
nature or enforceability or any Lien purported to be created thereunder; or

(m) any event that constitutes a Servicer Event of Default shall have occurred and the Servicer has not been replaced by
the Backup Servicer (or another third-party servicer acceptable to the Administrative Agent) within thirty (30) days of termination of
the Servicer; or

(n) a Reserve Account Deficit exists for a period of more than two (2) Business Days after giving effect to any deposits to
be made into the Reserve Account from Collections received during such period pursuant to Section 9.01; or

(o) (1) one or more final non-appealable judgments shall be entered against, or settlements by, the Seller or any of its
Subsidiaries (other than the Borrower) by a court of competent jurisdiction assessing monetary damages in excess of $5,000,000 in
the aggregate and such amount is not discharged, paid or stayed within thirty (30) calendar days or (ii) one or more judgments for the
payment of $100,000 or more shall be entered against the Borrower and such amount is not discharged, paid or stayed within thirty
(30) calendar days; or
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(p) the Performance Guaranty shall cease to be in full force and effect (other than in accordance with its terms) or the
Performance Guarantor shall assert that it is not bound by, or otherwise seek to terminate or disaffirm its obligations under the
Performance Guaranty or shall otherwise claim that the Performance Guaranty is in any way invalid or unenforceable.

Notwithstanding the foregoing, there will be no Event of Default where an Event of Default would otherwise exist under
clauses (a), (b), (c) or () above for an additional period of days mutually agreeable to the Borrower and the Administrative Agent if
the delay or failure giving rise to such Event of Default was caused by acts of God, strikes, lockouts, riots, acts of war, epidemics,
governmental regulations imposed after the fact, fire, communication line failures, computer viruses, power failures, earthquakes,
other disasters or other similar occurrence.

Section 6.02 Remedies upon an Event of Default.

(a) Upon a Responsible Officer of the Borrower obtaining actual knowledge of the occurrence of an Early Amortization
Event, Unmatured Event of Default or an Event of Default, the Borrower shall notify the Servicer, the Administrative Agent within
five (5) Business Days, specifying the specific Early Amortization Event(s), Unmatured Event(s) of Default or Event(s) of Default
that occurred as well as all other Events of Default that are then known to be continuing.

(b) Upon the occurrence and during the continuance of any Event of Default, in addition to all rights and remedies
specified in this Agreement and the other Facility Documents, including Article VII, and the rights and remedies of a secured party
under Applicable Law, including the UCC, the Administrative Agent or the Majority Lenders, by notice to the Borrower, may do any
one or more of the following: (1) declare the Commitments to be terminated, and/or (2) declare the principal of and the accrued
interest on the Advances and all other amounts whatsoever payable by the Borrower hereunder to be forthwith due and payable,
whereupon such amounts shall be immediately due and payable without presentment, demand, protest or other formalities of any
kind, all of which are hereby waived by the Borrower; provided that, upon the occurrence of any Event of Default described in
clause (f) of Section 6.01, the Commitments shall automatically terminate and the Advances and all such other amounts shall
automatically become due and payable, without any further action by any party.

(©) Upon the occurrence and during the continuance of an Event of Default, following written notice by the
Administrative Agent (provided in its sole discretion or at the direction of the Majority Lenders) of the exercise of control rights with
respect to the Collateral: (x) the Borrower's unilateral power to direct the acquisition, sales and other dispositions of Facility
Receivables will be immediately suspended and (y) the Borrower shall, or shall cause an Affiliate, to acquire, sell or otherwise
dispose of any Facility Receivable as directed by the Administrative Agent in its sole discretion.

Section 6.03 Servicer Events of Default.

(a) Upon a Responsible Officer of the Borrower obtaining actual knowledge of the occurrence of an Unmatured Servicer
Event of Default or a Servicer Event of Default, the Borrower shall provide notice of such occurrence to the Administrative Agent
promptly thereafter, specifying the specific an Unmatured Servicer Event(s) of Default or Servicer Event(s) of Default that occurred
as well as all other an Unmatured Servicer Event(s) of Default or Servicer Events of Default that are then known to be continuing.
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(b) In accordance with Section 4.01 of the Servicing Agreement, upon the occurrence and during the continuance of a
Servicer Event of Default, the Administrative Agent, by written notice to the Servicer (with a copy to the Borrower, the Seller and
the Backup Servicer) (a "Servicer Termination Notice"), may terminate all of the rights and obligations of the Servicer in accordance
with the terms of the Servicing Agreement.

Article VII
PLEDGE OF COLLATERAL; RIGHTS OF THE ADMINISTRATIVE AGENT
Section 7.01  Grant of Security.

(a) The Borrower hereby grants, pledges, transfers and collaterally assigns to the Administrative Agent, for the benefit of
the Secured Parties, as collateral security for all Obligations, a continuing security interest in, and a Lien upon, all of the Borrower's
right, title and interest in, to and under, the following property, in each case whether tangible or intangible, wheresoever located, and
whether now owned or hereafter acquired and whether now existing or hereafter coming into existence (all of the property described
in this Section 7.01(a) being collectively referred to herein as the "Collateral"):

(1) all Facility Receivables and Related Documents, both now and hereafter owned, including all Collections and
other proceeds thereon or with respect thereto;

(i)  the Collection Account and all Cash and Eligible Investments on deposit therein and the Reserve Account and
all Cash and Eligible Investments on deposit therein;

(iii)  each Facility Document and all rights, remedies, powers, privileges and claims under or in respect thereto
(whether arising pursuant to the terms thereof or otherwise available to the Borrower at law or equity), including the right to
enforce each such Facility Document and to give or withhold any and all consents, requests, notices, directions, approvals,
extensions or waivers under or with respect thereto, to the same extent as the Borrower could but for the assignment and
security interest granted to the Administrative Agent under this Agreement;

(iv)  all accounts, chattel paper, deposit accounts, financial assets, general intangibles, instruments, investment
property and letter of credit rights of the Borrower whether or not relating to the foregoing (in each case as defined in the
UCC);

v) all other property of the Borrower and all property of the Borrower which is delivered to the Administrative
Agent (or any custodian on its behalf) by or on behalf of the Borrower or held by any party by or on behalf of the Borrower;

(vi)  all security interests, liens, collateral, property, guaranties, supporting obligations, insurance and other
agreements or arrangements of whatever character from time to time supporting or securing payment of the assets,
investments and properties described above; and

(vii)  all Proceeds of any and all of the foregoing.

(b) All terms used in this Section 7.01 that are defined in the UCC but are not defined in Section 1.01 shall have the
respective meanings assigned to such terms in the UCC.
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Section 7.02 Release of Security Interest. Liens granted to the Administrative Agent for the benefit of the Secured Parties
on any Collateral shall be automatically released (i) if and only if all Obligations have been paid in full and all Commitments have
been terminated (other than with respect to contingent indemnification obligations for which a claim has not yet been made) or (ii)
upon the sale or disposition of the applicable Collateral by the Borrower in compliance with the terms and conditions of this
Agreement and, in each case, the Administrative Agent (for itself and on behalf of the other Secured Parties) shall, at the expense of
the Borrower, promptly execute, deliver and file or authorize for filing such instruments as the Borrower shall reasonably request in
order to reassign, release or terminate the Secured Parties' security interest in the applicable Collateral. Any and all actions under this
Article VII in respect of the Collateral shall be without any recourse to, or representation or warranty by any Secured Party and shall
be at the sole cost and expense of the Borrower.

Section 7.03 Rights and Remedies. The Administrative Agent (for itself and on behalf of the other Secured Parties) shall
have all of the rights and remedies of a secured party under the UCC and other Applicable Law. Upon the occurrence and during the
continuance of an Event of Default, the Administrative Agent may (i) instruct the Borrower to deliver any or all of the Collateral, the
Related Documents and any other documents relating to the Collateral to the Administrative Agent or its designees and otherwise
give all instructions for the Borrower regarding the Collateral; (ii) sell or otherwise dispose of the Collateral in a commercially
reasonable manner, all without judicial process or proceedings; (iii) take control of the Proceeds of any such Collateral; (iv) subject
to the provisions of the applicable Related Documents, exercise any consensual or voting rights in respect of the Collateral; (v)
release, make extensions, discharges, exchanges or substitutions for, or surrender all or any part of the Collateral; (vi) enforce the
Borrower's rights and remedies with respect to the Collateral; (vii) institute and prosecute legal and equitable proceedings to enforce
collection of, or realize upon, any of the Collateral; (viii) require that the Borrower immediately take all actions necessary to cause
the liquidation of the Collateral in order to pay all amounts due and payable in respect of the Obligations, in accordance with the
terms of the Related Documents; (ix) redeem or withdraw or cause the Borrower to redeem or withdraw any asset of the Borrower to
pay amounts due and payable in respect of the Obligations; (x) make copies of or, if necessary, remove from the Borrower's, the
Seller's and their respective agents' (including custodian's) place of business all books, records and documents relating to the
Collateral; and (xi) endorse the name of the Borrower upon any items of payment relating to the Collateral or upon any proof of
claim in bankruptcy against an account debtor.

The Borrower hereby agrees that, upon the occurrence and during the continuance of an Event of Default, at the request of
the Administrative Agent, it shall execute all documents and agreements which are necessary or appropriate to have the Collateral to
be assigned to the Administrative Agent or its designee. For purposes of taking the actions described in clauses (i) through (xi) of the
first paragraph this Section 7.03 the Borrower hereby irrevocably appoints the Administrative Agent as its attorney-in-fact (which
appointment being coupled with an interest and is irrevocable while any of the Obligations remain unpaid, with power of
substitution), in the name of the Administrative Agent or in the name of the Borrower or otherwise, for the use and benefit of the
Administrative Agent (for the benefit of the Secured Parties), but at the cost and expense of the Borrower and, except as prohibited
by Applicable Law, without notice to the Borrower.
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Section 7.04 Remedies Cumulative. Each right, power, and remedy of the Administrative Agent and the other Secured
Parties, or any of them, as provided for in this Agreement or in the other Facility Documents or now or hereafter existing at law or in
equity or by statute or otherwise shall be cumulative and concurrent and shall be in addition to every other right, power, or remedy
provided for in this Agreement or in the other Facility Documents or now or hereafter existing at law or in equity or by statute or
otherwise, and the exercise or beginning of the exercise by the Administrative Agent or any other Secured Party of any one or more
of such rights, powers, or remedies shall not preclude the simultaneous or later exercise by such Persons of any or all such other
rights, powers, or remedies.

Section 7.05 Related Documents.

(a) Each of the Borrower and the Seller hereby agrees that, to the extent not expressly prohibited by the terms of the
Related Documents, after the occurrence and during the continuance of an Event of Default, it shall (i) upon the written request of
the Administrative Agent, promptly forward to the Administrative Agent and the Backup Servicer (or other successor servicer) all
material information and notices which it receives under or in connection with the Related Documents relating to the Collateral and
(ii) upon the written request of the Administrative Agent, act and refrain from acting in respect of any request, act, decision or vote
under or in connection with the Related Documents relating to the Collateral only in accordance with the direction of the
Administrative Agent.

(b) The Borrower agrees that, to the extent the same shall be in the Borrower's possession, it will hold all Related
Documents relating to the Collateral in trust for the Administrative Agent on behalf of the Secured Parties, and, upon request of the
Administrative Agent following the occurrence and during the continuance of an Event of Default or as otherwise provided herein,
promptly deliver the same to the Administrative Agent or its designee (including the Backup Servicer). In addition, the Borrower
shall cause the Servicer to deliver to the Backup Servicer an electronic file containing information relating to such Facility
Receivables, in accordance with the applicable terms of the Backup Servicing Agreement.

Section 7.06 Borrower Remains Liable.

(a) Notwithstanding anything herein to the contrary, (i) the Borrower shall remain liable under the contracts and
agreements included in and relating to the Collateral (including the Related Documents) to the extent set forth therein, and shall
perform all of its duties and obligations under such contracts and agreements to the same extent as if this Agreement had not been
executed, and (ii) the exercise by any Secured Party of any of its rights hereunder shall not release the Borrower from any of its
duties or obligations under any such contracts or agreements included in the Collateral.

(b) No obligation or liability of the Borrower is intended to be assumed by the Administrative Agent or any other Secured
Party under or as a result of this Agreement or the other Facility Documents, and the transactions contemplated hereby and thereby,
including under any Related Document or any other agreement or document that relates to the Collateral and, to the maximum extent
permitted under provisions of law, the Administrative Agent and the other Secured Parties expressly disclaim any such assumption.

Section 7.07 Protection of Collateral. The Borrower shall from time to time execute and deliver all such supplements and
amendments hereto and file or authorize the filing of all such UCC-1 financing statements, continuation statements, instruments of
further assurance and other instruments, and shall take such other action as may be reasonably necessary or advisable or desirable to
secure the rights and remedies of the Secured Parties hereunder and to:
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(a) grant security more effectively on all or any portion of the Collateral;

(b) maintain, preserve and perfect any grant of security made or to be made by this Agreement including the first priority
nature of the lien or carry out more effectively the purposes hereof (subject to Permitted Liens);

(©) perfect, publish notice of or protect the validity of any grant made or to be made by this Agreement (including any
and all actions necessary or desirable as a result of changes in law or regulations);

(d) enforce any of the Collateral or other instruments or property included in the Collateral;

(e) preserve title to the Collateral and defend title to the Collateral and the rights therein of the Administrative Agent and
the Secured Parties in the Collateral against the claims of all third parties; and

) pay or cause to be paid any and all taxes levied or assessed upon all or any part of the Collateral.

For so long as this Agreement remains in full force and effect, the Borrower hereby designates the Administrative Agent as
its agent and attorney-in-fact to prepare and file any UCC-1 financing statement, continuation statement and all other instruments,
and take all other actions, required pursuant to this Section 7.07. Such designation shall not impose upon the Administrative Agent,
or release or diminish, the Borrower's obligations under this Section 7.07. The Borrower further authorizes and shall cause its
counsel to file, without the Borrower's signature, UCC-1 financing statements that names the Borrower as debtor and the
Administrative Agent as secured party and that describes "all assets in which the debtor now or hereafter has rights" or similar
language as the Collateral in which the Administrative Agent has a grant of security hereunder and any amendments or continuation
statements that may be reasonably necessary or desirable.

Article VIII
ACCOUNTS, ACCOUNTINGS AND RELEASES

Section 8.01 Collection of Money. Except as otherwise expressly provided herein, the Administrative Agent may demand
payment or delivery of, and shall receive and collect, directly and without intervention or assistance of any fiscal agent or other
intermediary, all Money and other property payable to or receivable by the Administrative Agent pursuant to this Agreement,
including all payments due on the Collateral, in accordance with the terms and conditions of such Collateral and the related Facility
Documents. The Administrative Agent shall segregate and hold all such Money and property received by it in trust for the Secured
Parties and shall apply it as provided in this Agreement. Each Borrower Account shall be subject to the Account Control Agreement.
Any Borrower Account may contain any number of subaccounts for the convenience of the Administrative Agent for convenience in
administering the Borrower Accounts or the Collateral.

Section 8.02 Collection Account. The Borrower shall, on or prior to the Closing Date, establish at the Account Bank one or
more accounts in the name " Compass Concierge SPV I, LLC - Collection Account, subject to the lien of the Administrative Agent"
or such other name as
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is acceptable to the Administrative Agent, which shall be designated as the "Collection Account". The Collection Account shall be
subject to the Lien of the Administrative Agent and, from and after the initial Borrowing Date, the Collection Account shall be
maintained with the Account Bank and shall be subject to the Account Control Agreement. The Borrower shall deposit, or cause to
be deposited, from time to time into the Collection Account, in accordance with the terms of this Agreement, all Collections received
with respect to a Facility Receivable from and including the initial Cutoff Date with respect to such Facility Receivable. All Monies
deposited from time to time in the Collection Account pursuant to this Agreement shall be held by the Borrower as part of the
Collateral and shall be applied to the purposes herein provided. Prior to the Administrative Agent taking control of the Collection
Account by delivery of a notice of exclusive control, except as provided under the Facility Documents, the Borrower shall be the
only party permitted to access such account. Unless an Event of Default shall have occurred and be continuing, the Administrative
Agent agrees that it shall not exercise any right under the Account Control Agreement to deliver any notice of exclusive control with
respect to the Collection Account.

Section 8.03 The Reserve Account; Fundings.

(a) The Borrower shall, on or prior to the Closing Date, establish at the Account Bank one or more accounts in the name
"Compass Concierge SPV I, LLC - Reserve Account, subject to the lien of the Administrative Agent", or such other name as is
acceptable to the Administrative Agent, which shall be designated as the "Reserve Account". The Reserve Account shall be subject to
the Lien of the Administrative Agent and, from and after the initial Borrowing Date, the Reserve Account shall be maintained with
the Account Bank and shall be the subject of the Account Control Agreement. The only permitted deposits to or withdrawals from
the Reserve Account shall be in accordance with the provisions of this Agreement. The Borrower shall not have any legal, equitable
or beneficial interest in the Reserve Account other than in accordance with this Agreement and the Priority of Payments. Prior to the
Administrative Agent taking control of the Reserve Account by delivery of a notice of exclusive control, the Borrower shall be the
only party permitted to access such account. Unless an Event of Default shall have occurred and be continuing, the Administrative
Agent agrees that it shall not exercise any right under the Account Control Agreement to deliver any notice of exclusive control with
respect to the Reserve Account.

The Borrower shall maintain at all times when there are Obligations outstanding hereunder an amount in the Reserve
Account equal to the Reserve Account Required Amount. On or prior to the Amortization Date, the Borrower shall request (and in
the absence of such a request shall be deemed to have requested) a final Borrowing (subject to the conditions precedent to
Borrowings set forth in Section 3.02) in an amount sufficient to fund the Reserve Account Required Amount.

To the extent that the aggregate amount of funds on deposit in the Reserve Account at any time exceeds the Reserve Account
Required Amount, the Borrower may remit such excess to the Collection Account. In addition, following the occurrence and during
the continuance of an Event of Default, funds in the Reserve Account may be withdrawn by the Administrative Agent and deposited
into the Collection Account.

(b) In the event that there are not sufficient Collections or other available funds on any Payment Date to pay amounts
which are due and owing and which are to be paid pursuant to clauses (i) through (iii) of Section 9.01(a) on such date and after
giving effect to any payments made pursuant to Section 9.01, the Borrower shall withdraw from the Reserve Account the lesser
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of (A) the amount of such insufficiency, and (B) the Reserve Account Available Amount. The Borrower shall pay such amount (the
"Reserve Account Withdrawal Amount") from the Reserve Account to the Collection Account to satisfy such insufficiency.

(©) To the extent that the Reserve Account Available Amount together with the amount available in the Collection
Account is sufficient to pay off all Obligations in full and all other amounts payable to the Administrative Agent and the Lenders
under the Facility Documents in full when applied in accordance with the Priority of Payments and to cause the Final Maturity Date
to occur, the Borrower may, at its option, terminate the Commitments and use the funds on deposit in the Reserve Account and the
Collection Account to be applied to all outstanding amounts owing hereunder and under the other Facility Documents in accordance
with the Priority of Payments with any remaining amounts distributed to the Borrower.

Section 8.04 Accountings. The Borrower and the Seller shall compile and provide (or cause to be compiled and provided) a
Monthly Report (containing such information agreed upon by the Administrative Agent, the Borrower and the Seller) for the
previous Collection Period no later than 2:00 p.m. (New York City time), on each Monthly Reporting Date to the Administrative
Agent. The Monthly Report delivered for any Collection Period shall contain the information with respect to the Facility Receivables
included in the Collateral as agreed upon by the Administrative Agent, the Borrower and the Seller (including a calculation of the
Borrowing Base and the certifications required to be provided by the Seller on a monthly basis pursuant to Section 11.23({) of this
Agreement), and shall be determined as of the last day of the Collection Period applicable to such Monthly Report.

Section 8.05 Sale and Release of Facility Receivables.

(a) Notwithstanding anything to the contrary in this agreement, without the consent of the Administrative Agent or any
Lender and subject to the satisfaction of the conditions set forth in this Section 8.05, (1) the Borrower may sell and transfer to the
Originator or the Seller any Repurchased Receivable that the Seller is required to repurchase pursuant to the terms of the Purchase
Agreement, and (2) the Borrower may sell and transfer any Facility Receivable in a Permitted Asset Sale. As a condition of any such
sale or transfer:

(1) (x) in the case of a repurchase of a Repurchased Receivable, the Borrower shall deliver, in accordance with
the terms hereof, a Borrowing Base Certificate and updated Data File demonstrating pro forma compliance with the
Borrowing Base Test and (y) in the case of any other Permitted Asset Sale, the Borrower shall deliver a written notice to the
Administrative Agent at least two (2) Business Day prior to the settlement date for any sale of such Facility Receivable and,
as a condition to any such sale of a Facility Receivable, the Borrower shall deliver a certificate of a Responsible Officer of
the Borrower (or the Seller on its behalf) certifying that the sale of such Facility Receivable is a Permitted Asset Sale being
made in accordance with the terms and conditions of this Agreement, and attaching an updated receivable schedule listing all
Facility Receivables owned by the Borrower after giving effect to such Permitted Asset Sale, together with an updated
Borrowing Base Certificate containing the relevant information with respect to the Collateral calculated on a pro forma basis
after giving effect to such Permitted Asset Sale; and

(i1) the proceeds of any such sale and transfer of any Facility Receivable shall be deposited directly into the
Collection Account; provided, that no cash purchase price or related deposit to the Collection Account shall be required in
connection with the sale and transfer of any Repurchased Receivable or any Excess Concentration Receivable so long as (x)
the Borrower shall be in compliance with the Borrowing Base Test both before and after giving effect to any such sale and
transfer and (y) no Early Amortization
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Event, Servicer Event of Default, Unmatured Servicer Event of Default, Unmatured Event of Default or Event of Default
exists before or after giving effect to such sale and transfer.

(b) Any Facility Receivable that is sold by the Borrower in accordance with the terms of this Agreement and (if
applicable) the Purchase Agreement shall automatically be released from the Lien of this Agreement, and the Administrative Agent is
hereby authorized by each Lender to, review and approve such UCC-3 financing statements and executed releases prepared by the
Borrower and submitted to the Administrative Agent for authorization as are necessary or reasonably requested in writing by the
Borrower to terminate and remove of record any documents constituting public notice of the security interest in such sold Facility
Receivables granted hereunder being released; provided, that the Borrower shall bear reasonable and documented out-of-pocket
costs and expenses of the Administrative Agent in connection with its review and approval of such UCC-3 financing statements and
releases.

(©) The Administrative Agent is hereby authorized by each Lender to, and shall, upon the written request of the Borrower
(or the Seller on its behalf), at such time as there are no Commitments outstanding and all Obligations of the Borrower hereunder
and under the other Facility Documents have been satisfied (other than contingent indemnification obligations for which a claim has
not been asserted), review and approve such UCC-3 financing statements and, if necessary, executed releases prepared by the
Borrower and submitted to the Administrative Agent for authorization as are necessary or reasonably requested in writing by the
Borrower to terminate and remove of record any documents constituting public notice of the security interest in such Collateral
granted hereunder being released; provided, that the Borrower shall bear reasonable and documented out-of-pocket costs and
expenses of the Administrative Agent in connection with its review and approval of such UCC-3 financing statements and releases.

Section 8.06 Borrower Account Details. The account number of each Borrower Account is set forth on Schedule 4 hereto.
Amounts credited to the Borrower Accounts may be invested in Eligible Investments (i) for so long as no Event of Default is then
continuing, at the direction of the Borrower, and (ii) for so long as an Event of Default is continuing, at the direction of the
Administrative Agent. Notwithstanding anything to the contrary contained in this Agreement or any Facility Document, neither the
Borrower nor the Administrative Agent shall direct, authorize or permit the investment of any amounts credited to the Borrower
Accounts unless such investment is being made in an account thereof that is the subject of a "Cash Sweep" designation under the
terms of the Account Control Agreement. The Borrower and the Administrative Agent agree that any Borrower Account which is not
the subject of a "Cash Sweep" designation under the terms of the Account Control Agreement will for all purposes be a deposit
account within the meaning of the applicable UCC.

Article IX
APPLICATION OF MONIES

Section 9.01 Disbursements of Monies.

(a) Notwithstanding any other provision in this Agreement, but subject to the other subsections of this Section 9.01, on
each Payment Date, the Borrower shall disburse Collections received during the previous Collection Period in accordance with the
following priorities (the "Priority of Payments") and the related Monthly Report:

(1) first, (1) to the Account Bank, the related Account Bank Fee, plus any such fees not paid to the Account Bank
when due on any prior Payment Date, plus any expense, indemnity or other amounts owing by the Borrower to the Account
Bank under
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the Facility Documents (including any wire transfer fees or other banking fees owing to the Account Bank), each to the
extent accrued and unpaid through the last day of the related Collection Period until such accrued fees, expenses, indemnities
and other amounts are paid in full; provided, however, that the aggregate amount of expenses, indemnities and other amounts
(excluding the Account Bank Fee) payable under this clause (1) shall not exceed $25,000 in any calendar year; provided,
further, that after the occurrence and during the continuance of an Event of Default, such cap shall not apply and then (2) pro
rata to the Servicer and the Backup Servicer, the Servicing Fee (but excluding any Successor Servicing Excess Servicing Fee
or Successor Servicing Transition Fee) and Backup Servicing Fee, plus any such fees not paid to the Servicer or the Backup
Servicer when due on any prior Payment Date, plus any expense, indemnity, reimbursements and other amounts owing by the
Borrower to either of such parties under the Facility Documents, respectively, each to the extent accrued and unpaid through
the last day of the related Collection Period until such accrued fees, expenses, indemnities, reimbursements and other
amounts are paid in full; provided, however, that the aggregate amount of expenses, indemnities and other amounts
(excluding the Servicing Fee and the Backup Servicing Fee) payable under this clause (2) shall not exceed $100,000 for each
of the Servicer and the Backup Servicer in any calendar year;

(i1) second, to the Administrative Agent, for distribution to each Lender, (1) to pay first, any accrued and unpaid
Interest payable on a prior Payment Date to the extent not paid in full on such prior Payment Date (including interest thereon
at the rate used to calculate Interest for the previous Collection Period but excluding any Interest amounts attributable to the
Amortization Margin, if applicable) and (2) second, Unused Fees due each such Lender, with such Interest paid first with
respect to the Advances and then Unused Fees;

(iii)  third, to the Administrative Agent, for distribution to each Lender, to pay, accrued and unpaid Interest on the
Advances due to such Lender for the previous Collection Period;

(iv)  fourth, to the Administrative Agent, for distribution to each Lender, on a pro rata basis, (1) prior to the
occurrence and continuance of an Event of Default or an Early Amortization Event and prior to the end of the Revolving
Period, if the Borrowing Base Test is not satisfied as of the later of (x) the most recent Determination Date and (y) the
Borrowing Base Calculation Date employed in the determination of a Borrowing Base Certificate delivered to the
Administrative Agent in conjunction with a Borrowing Date, to pay the principal of the Advances of each Lender (pro rata,
based on each Lender's Percentage) until the Borrowing Base Test is satisfied (on a pro forma basis as at the most recent
Determination Date or such Borrowing Base Calculation Date, as applicable), and (2) at any time following the end of the
Revolving Period (regardless of the cause of the end of the Revolving Period and regardless of whether an Event of Default
or an Early Amortization Event has occurred and is continuing) and during the continuance of an Event of Default or an
Early Amortization Event, to pay the Advances of each Lender (pro rata, based on each Lender's Percentage) until paid in
full;

v) fifth, to the Administrative Agent, for distribution to each Lender, any Interest amounts attributable to the
Amortization Margin, if any, accrued and unpaid and not otherwise paid pursuant to clause (ii) above;

(vi)  sixth, for deposit into the Reserve Account until the amounts on deposit therein are equal to the Reserve
Account Required Amount;
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(vii)  seventh, to pay, (A) to the Administrative Agent, for distribution to each Lender, any Interest due and owing
pursuant to this Agreement (including any accrued and unpaid Interest payable on a prior Payment Date (and interest
thereon) to the extent not paid in full on such prior Payment Date) and any accrued and unpaid fees and expenses of the
Administrative Agent in connection with this Agreement and the other Facility Documents and (B) second, on a pro rata
basis, accrued and unpaid amounts owing to Affected Persons (if any) under Sections 2.09 and 11.03, and all other fees,
expenses or indemnities owed to the Secured Parties or Indemnified Parties (including, following the expiration of the
Revolving Period, any Interest accrued at the Amortization Margin);

(viii) eighth, on a pro rata basis, based on amounts payable to each party pursuant to this clause (viii), to the
Account Bank, the Servicer and the Backup Servicer, any amounts due and payable to each such party which are in excess of
any applicable cap on such amounts described in clause (i) (including, with respect to any successor Servicer, any Successor
Servicing Excess Servicing Fee or Successor Servicing Transition Fee); and

(ix)  ninth, (i) if no Unmatured Event of Default has occurred and is continuing, the remainder to or at the direction
of the Borrower and (ii) otherwise, to the Collection Account.

(b) If on any Payment Date the amount available in the Collection Account is insufficient to pay all amounts which are
due and owing and which are to be paid pursuant to clauses (i) through (iii) of Section 9.01(a), amounts on deposit in the Reserve
Account may be transferred to the Collection Account to meet any shortfall and shall be disbursed in the order and according to the
priority set forth under Section 9.01(a) to the extent funds are available therefor.

Article X
THE ADMINISTRATIVE AGENT

Section 10.01 Authorization and Action. Each Lender hereby irrevocably appoints and authorizes the Administrative Agent
to take such action as agent on its behalf and to exercise such powers under this Agreement and, to the extent applicable, the other
Facility Documents as are delegated to the Administrative Agent by the terms hereof and thereof, together with such powers as are
reasonably incidental thereto, subject to the terms hereof. The Administrative Agent shall not have any duties or responsibilities,
except those expressly set forth herein or in the other Facility Documents, or any fiduciary relationship with any Secured Party, and
no implied covenants, functions, responsibilities, duties or obligations or liabilities on the part of the Administrative Agent shall be
read into this Agreement or any other Facility Document to which the Administrative Agent is a party (if any) as duties on its part to
be performed or observed. As to any matters not expressly provided for by this Agreement or the other Facility Documents, the
Administrative Agent shall not be required to exercise any discretion or take any action, but shall be required to act or to refrain from
acting (and shall be fully protected in so acting or refraining from acting) upon the written instructions of the Majority Lenders;
provided that the Administrative Agent shall not be required to take any action which exposes the Administrative Agent, in its
judgment, to personal liability, cost or expense or which is contrary to this Agreement, the other Facility Documents or Applicable
Law, or would be, in its judgment, contrary to its duties hereunder, under any other Facility Document or under Applicable Law.
Each Lender agrees that in any instance in which the Facility Documents provide that the Administrative Agent's consent may not be
unreasonably withheld, provide for the exercise of the Administrative Agent's reasonable discretion, or provide to a similar effect, it
shall not in its
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instructions (or, by refusing to provide instruction) to the Administrative Agent withhold its consent or exercise its discretion in an
unreasonable manner.

Section 10.02 Delegation of Duties. The Administrative Agent may execute any of its duties under this Agreement and each
other Facility Document by or through agents or attorneys-in-fact and shall be entitled to advice of counsel concerning all matters
pertaining to such duties.

Section 10.03 Agent's Reliance, Etc.

(a) Neither the Administrative Agent nor any of its directors, officers, agents or employees shall be liable for any action
taken or omitted to be taken by it or them under or in connection with this Agreement or any of the other Facility Documents, except
for its or their own gross negligence or willful misconduct. Without limiting the generality of the foregoing, the Administrative
Agent: (i) may consult with legal counsel (including counsel for the Borrower, the Parent or the Servicer or any of their Affiliates)
and independent public accountants and other experts selected by it with due care and shall not be liable for any action taken or
omitted to be taken in good faith by it in accordance with the advice of such counsel, accountants or experts; (ii) makes no warranty
or representation to any Secured Party or any other Person and shall not be responsible to any Secured Party or any Person for any
statements, warranties or representations (whether written or oral) made in or in connection with this Agreement or the other Facility
Documents; (iii) shall not have any duty to monitor, ascertain or to inquire as to the performance or observance of any of the terms,
covenants or conditions of this Agreement, the other Facility Documents or any Related Documents on the part of the Borrower, the
Parent or the Servicer or any other Person or to inspect the property (including the books and records) of the Borrower, the Parent or
the Servicer; (iv) shall not be responsible to any Secured Party or any other Person for the due execution, legality, validity,
enforceability, genuineness, sufficiency or value of any Collateral, this Agreement, the other Facility Documents, any Related
Document or any other instrument or document furnished pursuant hereto or thereto or for the validity, perfection, priority or
enforceability of the Liens on the Collateral; and (v) shall incur no liability under or in respect of this Agreement or any other
Facility Document by relying on, acting upon (or by refraining from action in reliance on) any notice, consent, certificate (including
for the avoidance of doubt, the Monthly Report), instruction or waiver, report, statement, opinion, direction or other instrument or
writing (which may be delivered by telecopier, email, cable or telex, if acceptable to it) reasonably believed by it to be genuine and
believe by it to be signed or sent by the proper party or parties. The Administrative Agent shall not have any liability to the
Borrower, the Parent or any Lender or any other Person for the Borrower's, the Parent's, the Servicer's or any Lender's, as the case
may be, performance of, or failure to perform, any of their respective obligations and duties under this Agreement or any other
Facility Document.

(b) Except as otherwise provided in this Agreement, the Administrative Agent shall not be liable for the actions or
omissions of any other agent (including concerning the application of funds), or under any duty to monitor or investigate compliance
on the part of any other agent with the terms or requirements of this Agreement, any Facility Documents or any Related Documents,
or their duties thereunder. The Administrative Agent shall be entitled to assume the due authority of any signatory and genuineness
of any signature appearing on any instrument or document it may receive (including each Request for Advance received hereunder).
The Administrative Agent shall not be liable for any action taken in good faith and reasonably believed by it to be within the powers
conferred upon it, or taken by it pursuant to any direction or instruction by which it is governed, or omitted to be taken by it by
reason of the lack of direction or instruction required hereby for such action (including for refusing to exercise discretion or for
withholding its consent in the absence of its receipt of, or resulting from a failure, delay or refusal on the part of the Majority
Lenders to provide, written instruction to exercise such discretion or grant such consent from the Majority Lenders, as applicable).
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Nothing herein or in any Facility Documents or Related Documents shall obligate the Administrative Agent to advance, expend or
risk its own funds, or to take any action which in its reasonable judgment may cause it to incur any expense or financial or other
liability for which it is not adequately indemnified. The Administrative Agent shall not be liable for any indirect, special or
consequential damages (included but not limited to lost profits) whatsoever, even if it has been informed of the likelihood thereof
and regardless of the form of action. The Administrative Agent shall not be charged with knowledge or notice of any matter unless
actually known to a Responsible Officer of the Administrative Agent, or unless and to the extent written notice of such matter is
received by the Administrative Agent at its address in accordance with Section 11.02. Any permissive grant of power to the
Administrative Agent hereunder shall not be construed to be a duty to act. The Administrative Agent shall not be bound to make any
investigation into the facts or matters stated in any resolution, certificate, statement, instrument, opinion, report, notice, request,
consent, entitlement order, approval or other paper or document. The Administrative Agent shall not be liable for any error of
judgment, or for any act done or step taken or omitted by it, in good faith, or for any mistakes of fact or law, or for anything that it
may do or refrain from doing in connection herewith unless it shall be proven by a court of competent jurisdiction that the
Administrative Agent engaged in willful misconduct or was grossly negligent in the performance or omission of its duties.

(©) The Administrative Agent shall not be responsible or liable for delays or failures in performance resulting from acts
beyond its control. Such acts shall include but not be limited to acts of God, strikes, lockouts, riots, acts of war, epidemics,
governmental regulations imposed after the fact, fire, communication line failures, computer viruses, power failures, earthquakes or
other disasters.

Section 10.04 Indemnification. Each of the Lenders agrees to indemnify and hold harmless, on a pro rata basis (based on
Commitments or, if Commitments have been terminated, the Facility Receivables outstanding) the Administrative Agent and its
officers, directors, employees, representatives and agents (to the extent not reimbursed by or on behalf of the Borrower pursuant to
Section 11.04 or otherwise) from and against any and all liabilities, obligations, losses, damages, penalties, actions, judgments, suits,
costs, expenses (including reasonable and documented attorney's fees and expenses) or disbursements of any kind or nature
whatsoever (including in connection with any investigative or threatened proceeding, whether or not the Administrative Agent is a
party thereto) which may be imposed on, incurred by, or asserted against the Administrative Agent in any way relating to or arising
out of this Agreement or any other Facility Document or any Related Document or any action taken or omitted by the Administrative
Agent under this Agreement or any other Facility Document or any Related Document; provided that no Lender shall be liable to the
Administrative Agent for any portion of such liabilities, obligations, losses, damages, penalties, actions, judgments, suits, costs,
expenses or disbursements resulting solely from the Administrative Agent's gross negligence or willful misconduct. The rights of the
Administrative Agent and obligations of the Lenders under or pursuant to this Section 10.04 shall survive the termination of this
Agreement, and the earlier removal or resignation of the Administrative Agent hereunder.

Section 10.05 Successor Administrative Agent. Subject to the terms of this Section 10.05, the Administrative Agent may,
upon thirty (30) days' notice to the Lenders and the Borrower, resign as Administrative Agent. If the Administrative Agent shall
resign, then the Majority Lenders shall appoint a successor agent. If for any reason a successor agent is not so appointed and does
not accept such appointment within thirty (30) days of notice of resignation, the Administrative Agent may appoint a successor
agent. The appointment of any successor Administrative Agent shall be subject to the prior written consent of the Borrower (which
consent shall not be unreasonably withheld or delayed); provided that the consent of the Borrower to any such appointment shall not
be required if (i) an Event of Default shall have occurred and is continuing or, (ii) if such successor Administrative Agent is a Lender
or an
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Affiliate of the Administrative Agent or any Lender. Any resignation of the Administrative Agent shall be effective upon the
appointment of a successor agent pursuant to this Section 10.05. After the effectiveness of the retiring Administrative Agent's
resignation hereunder as the Administrative Agent, the retiring Administrative Agent shall be discharged from its duties and
obligations hereunder and under the other Facility Documents and the provisions of this Article XI shall continue in effect for its
benefit with respect to any actions taken or omitted to be taken by it while it was the Administrative Agent under this Agreement and
under the other Facility Documents. Any Person (i) into which the Administrative Agent may be merged or consolidated, (ii) that
may result from any merger or consolidation to which the Administrative Agent shall be a party, or (iii) that may succeed to the
properties and assets of the Administrative Agent substantially as a whole, shall be the successor to the Administrative Agent under
this Agreement without further act of any of the parties to this Agreement.

Section 10.06 Administrative Agent's Capacity as a Lender. The Person serving as the Administrative Agent hereunder shall
have the same rights and powers in its capacity as a Lender as any other Lender and may exercise the same as though it were not the
Administrative Agent, and such Person and its Affiliates may accept deposits from, lend money to and generally engage in any kind
of business with the Borrower or any Subsidiary or other Affiliate thereof as if it were not the Administrative Agent hereunder.

Article XI
MISCELLANEOUS

Section 11.01 No Waiver; Modifications in Writing.

(a) No failure or delay on the part of any party exercising any right, power or remedy hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any such right, power or remedy preclude any other or further exercise thereof or
the exercise of any other right, power or remedy. Any waiver of any provision of this Agreement, and any consent to any departure
by any party to this Agreement from the terms of any provision of this Agreement, shall be effective only in the specific instance and
for the specific purpose for which given. No notice to or demand on the Borrower in any case shall entitle the Borrower to any other
or further notice or demand in similar or other circumstances.

(b) No amendment, modification, supplement or waiver of this Agreement shall be effective unless signed by the
Borrower, the Seller, the Administrative Agent and the Majority Lenders; provided that any amendment, modification, waiver or
supplement of or to this Agreement that would (i) increase or extend the term of the Commitments (other than an increase in the
Commitment of a particular Lender or addition of a new Lender hereunder agreed to by the relevant Lender(s) pursuant to the terms
of this Agreement) or change the Final Maturity Date, (ii) extend the date fixed for the payment of principal of or interest on any
Advance or any fee hereunder, (iii) reduce the amount of any such payment of principal, (iv) reduce the rate at which interest (other
than Interest paid at the Post-Default Rate) is payable thereon or any fee is payable hereunder, (v) release any material portion of the
Collateral, except in connection with dispositions permitted hereunder, (vi) alter the terms of Section 9.01 or Section 11.01(b), or
(vii) modify in any other manner the number or percentage of the Lenders required to make any determinations or waive any rights
hereunder or to modify any provision hereof (including the definition of "Majority Lenders") shall require the written consent of all
Lenders.

(©) Notwithstanding anything to the contrary contained in this Agreement or any other Facility Document, no Defaulting
Lender shall have any right to vote, approve or disapprove of any amendment, waiver or consent under this Agreement or any other
Facility Document (and any amendment, waiver or consent which by its terms requires the consent of all
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Lenders or each affected Lender may be effected without the consent of any Defaulting Lenders), except that (x) the Commitment of
any Defaulting Lender may not be increased or extended without the consent of such Lender and (y) any waiver, amendment or
modification requiring the consent of all Lenders or each affected Lender that by its terms affects any Defaulting Lender more
adversely than other affected Lenders shall require the consent of such Defaulting Lender.

(d) The Borrower shall deliver to the Servicer and the Backup Servicer copies of any amendment, modification,
supplement or waiver of this Agreement promptly following execution and effectiveness thereof.

Section 11.02 Notices, Etc. Except where telephonic instructions are authorized herein to be given, all notices, demands,
instructions and other communications required or permitted to be given to or made upon any party hereto shall be in writing and
shall be personally delivered or sent by registered, certified or express mail, postage prepaid, or by facsimile transmission, or by
prepaid courier service, or by electronic mail (if the recipient has provided an email address in Schedule 3), and shall be deemed to
be given for purposes of this Agreement on the day that such writing is received by the intended recipient thereof in accordance with
the provisions of this Section 11.02. Unless otherwise specified in a notice sent or delivered in accordance with the foregoing
provisions of this Section 11.02, notices, demands, instructions and other communications in writing shall be given to or made upon
the respective parties hereto at their respective addresses (or to their respective facsimile numbers or email addresses) indicated in
Schedule 3, and, in the case of telephonic instructions or notices, by calling the telephone number or numbers indicated for such
party in Schedule 3.

Section 11.03 Taxes.

(a) Any and all payments by the Borrower under this Agreement shall be made, in accordance with this Agreement, free
and clear of and without deduction for any and all present or future taxes, levies, imposts, deductions, charges or withholdings, and
all liabilities (including penalties, interest and expenses) with respect thereto, excluding, (A) taxes imposed by net income (however
denominated), franchise taxes and branch profit taxes imposed (i) in the case of any Secured Party, by the jurisdiction (or any
political subdivision thereof) under the laws of which such Secured Party is organized or in which its principal office is located, or in
the case of any Lender, in which its applicable lending office is located, or (ii) in the case of any Secured Party, by any jurisdiction
by reason of such Secured Party having any other present or former connection with such jurisdiction (other than a connection
arising solely from entering into, performing its obligations under, receiving any payment under or enforcing its rights under this
Agreement or any other Facility Document, engaging in any other transaction pursuant to this Agreement or any other Facility
Document, or selling or assigning an interest in this Agreement or any other Facility Document) ("Other Connection Taxes"), (B)

any U.S. federal withholding taxes imposed under FATCA (all such non-excluded taxes, levies, imposts, deductlons charges,
withholdings and liabilities being hereinafter referred to as "Taxes"). If the Borrower or the ‘Administrative Agent shall be required
by law (or by the interpretation or administration thereof) to deduct or withhold any taxes from or in respect of any sum payable by
it hereunder or under any other Facility Document to any Secured Party, (i) with respect to Taxes, the sum payable by the Borrower
shall be increased as may be necessary so that after making all required deductions or withholdings (including deductions or
withholdings applicable to additional sums payable under this Section 11.03) such Secured Party receives an amount equal to the
sum it would have received had no such deductions or withholdings been made, (ii) the Borrower or the Administrative Agent, as
applicable, shall be entitled to make such deductions or withholdings, and (iii) the Borrower or the Administrative Agent, as
applicable, shall timely pay the full amount deducted or withheld to the relevant Governmental Authority in accordance with
Applicable Law.
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(b) In addition, the Borrower agrees, to timely pay any present or future stamp, court or documentary, intangible,
recording, filing or similar taxes which arise from any payment made by the Borrower hereunder or under any other Facility
Document or from the execution, delivery or registration of, or otherwise with respect to, this Agreement or under any other Facility
Document, except any such taxes that are Other Connection Taxes imposed with respect to an assignment (hereinafter referred to as
"Other Taxes").

(©) Without duplication of any obligation under Section 11.03(a) or (b), the Borrower agrees to indemnify each of the
Secured Parties for the full amount of Taxes or Other Taxes, including any Taxes or Other Taxes imposed or asserted by any
jurisdiction on amounts payable under this Section 11.03 paid by such Person in respect of the Borrower, whether or not such Taxes
or Other Taxes were correctly or legally imposed or asserted. Payments by the Borrower or the Parent pursuant to this
indemnification shall be made promptly following the date the Secured Party makes written demand therefor, which demand shall be
accompanied by a certificate describing in reasonable detail the basis thereof. Such certificate shall be presumed to be correct absent
manifest error.

(d) The Borrower shall not be required to indemnify any Secured Party, or pay any additional amounts to any Secured
Party, in respect of United States Federal withholding tax or United States federal backup withholding tax to the extent that (i) the
obligation to withhold amounts with respect to United States Federal withholding or backup withholding tax existed on the date such
Lender became a party to this Agreement or, with respect to payments to a new lending office so designated by a Lender (a "New
Lending Office"), the date such Lender designated such New Lending Office with respect to an Advance; provided that this clause
(1) shall not apply to the extent the indemnity payment or additional amounts any Secured Party would be entitled to receive (without
regard to this clause (i)) do not exceed the indemnity payment or additional amounts that the transferor Lender or the Lender making
the designation of such New Lending Office would have been entitled to receive in the absence of such transfer or designation, or
(ii) the obligation to pay such additional amounts would not have arisen but for a failure by such Secured Party to comply with
paragraphs (g) or (h) below.

(e) Promptly after the date of any payment of Taxes or Other Taxes, the Borrower will furnish to the Administrative
Agent the original or a certified copy of a receipt issued by the relevant Governmental Authority evidencing payment thereof (or
other evidence of payment as may be reasonably satisfactory to the Administrative Agent).

) If any payment is made by the Borrower (or the Seller on its behalf) to or for the account of any Secured Party after
deduction for or on account of any Taxes or Other Taxes, and an indemnity payment or additional amounts are paid by the Borrower
pursuant to this Section 11.03, then, if such Secured Party, in its sole discretion exercised in good faith, determines that it is entitled
to a refund of such Taxes or Other Taxes, such Secured Party shall, to the extent that it can do so without prejudice to the retention of
the amount of such refund, apply for such refund and reimburse to the Borrower (or the Seller, as applicable) such amount of any
refund received (net of reasonable out-of-pocket expenses incurred) attributable to the relevant Taxes or Other Taxes and any interest
paid by the relevant Governmental Authority with respect to such refund; provided that in the event that such Secured Party is
required to repay such refund to the relevant taxing authority, the Borrower agrees to return the refund to such Secured Party.
Notwithstanding anything to the contrary in this paragraph (f), in no event will a Secured Party be required to pay an amount to the
Borrower pursuant to this paragraph (f) the payment of which would place the Secured Party in a less favorable net after-tax position
than the Secured Party would have been in if the Tax or Other Tax subject to indemnification and giving rise to such refund had not
been deducted, withheld or otherwise imposed and the indemnification payments or additional amounts with respect to such Tax or
Other Tax had never been paid. This paragraph (f) shall not be construed to require any Secured Party to make available its tax
returns
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(or any other information related to its taxes that it deems confidential) to the Borrower or any other Person.

(2) (1) Any Secured Party and each Participant that is entitled to an exemption from or reduction of withholding Tax with
respect to payments made under this Agreement shall deliver to the Borrower and the Administrative Agent, at the time or times
reasonably requested by the Borrower or the Administrative Agent, such properly completed and executed documentation reasonably
requested by the Borrower or the Administrative Agent as will permit such payments to be made without withholding or at a reduced
rate of withholding. In addition, any Secured Party and each Participant, if reasonably requested by the Borrower or the
Administrative Agent, shall deliver such other documentation prescribed by Applicable Law or reasonably requested by the
Borrower or the Administrative Agent as will enable the Borrower or the Administrative Agent to determine whether or not such
Secured Party or Participant, as the case may be, is subject to backup withholding or information reporting requirements.
Notwithstanding anything to the contrary in the preceding two sentences, the completion, execution and submission of such
documentation (other than such documentation set forth in Section 11.03(g)(ii) below) shall not be required if in the Secured Party's
or Participant's, as the case may be, reasonable judgment such completion, execution or submission would subject such Secured
Party or Participant to any material unreimbursed cost or expense or would materially prejudice the legal or commercial position of
such Secured Party or Participant.

(h) (i)  Without limiting the generality of the foregoing, (i) each Secured Party and each Participant that is a
U.S. person as that term is defined in Section 7701(a)(30) of the Code (a "U.S. Person") hereby agrees that it shall, no later
than the Closing Date or, in the case of a Secured Party or Participant which acquires an interest in the Advances in
accordance with Section 11.06, the date upon which such Secured Party or Participant which acquires an interest in the
Advances, deliver to the Borrower and the Administrative Agent an accurate, complete and signed electronic copy of IRS
Form W-9 or successor form, certifying that such Secured Party or Participant is on the date of delivery thereof not subject to
United States backup withholding tax and (ii) each Secured Party or Participant that is organized under the laws of a
jurisdiction outside than the United States (a "Non-U.S. Lender") shall, no later than the date upon which such Secured Party
or Participant which acquires an interest in the Advances in accordance with Section 11.06, to the extent legally entitled to do
so, deliver to the Borrower and the Administrative Agent: (1) in the case of a Non-U.S. Lender claiming the benefits of an
income tax treaty to which the United States is a party (x) with respect to payments of interest under this Agreement or any
Facility Document, accurate, complete and signed electronic copies of IRS Form W-8BEN or IRS Form W-8BEN-E
establishing an exemption from, or reduction of, U.S. federal withholding Tax pursuant to the "interest" article of such tax
treaty and (y) with respect to any other applicable payments under this Agreement or any Facility Document, IRS Form W-
8BEN or IRS Form W-8BEN-E establishing an exemption from, or reduction of, U.S. federal withholding Tax pursuant to
the "business profits" or "other income" article of such tax treaty; an accurate, complete and signed electronic copy of IRS
Form W-8ECI; (3) in the case of a Non-U.S. Lender claiming exemption from U.S. Federal withholding tax under Section
871(h) or 881(c) of the Code, such Non-U.S. Lender shall provide (x) a certification substantially in the form of Exhibit E-1
to the effect that such Non-U.S. Lender (x) is not a bank for purposes of Section 881(c) of the Code, (y) is not a 10 percent
shareholder (within the meaning of
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Section 871(h)(3)(B) of the Code) of the Borrower and (z) is not a controlled foreign corporation related to the Borrower
(within the meaning of Section 864(d)(4) of the Code) (a "U.S. Tax Compliance Certificate"), and such Non-U.S. Lender
agrees that it shall notify the Borrower and the Administrative Agent in the event any such representation is no longer
accurate and (y) a IRS Form W-8BEN or IRS Form W-8BEN-E; or (4) to the extent a Non-U.S. Lender is not the beneficial
owner, an accurate, complete and signed electronic copy of IRS Form W-8IMY, accompanied by IRS Form W-8ECI, IRS
Form W-8BEN, IRS Form W 8BEN-E, a U.S. Tax Compliance Certificate substantially in the form of Exhibit E-2 or Exhibit
E-3, IRS Form W-9, and/or other certification documents from each beneficial owner, as applicable; provided that if the Non-
U.S. Lender is a partnership and one or more direct or indirect partners of such Non-U.S. Lender are claiming the portfolio
interest exemption, such Non-U.S. Lender may provide a U.S. Tax Compliance Certificate substantially in the form of
Exhibit E-4 on behalf of each such direct and indirect partner. Such forms shall be delivered by each Non-U.S. Lender on or
before the date it acquires an interest in the Advances and on or before the date, if any, such Non-U.S. Lender designates a
New Lending Office. In addition, each Non-U.S. Lender shall deliver such forms as promptly as reasonable after receipt of a
reasonable request therefor from the Borrower or the Administrative Agent. Notwithstanding any other provision of this
Section 11.03, a Non-U.S. Lender shall not be required to deliver any form pursuant to this Section 11.03(g) that such Non-
U.S. Lender is not legally able to deliver. Each Lender agrees that if any form or certification it previously delivered expires
or becomes obsolete or inaccurate in any respect, it shall update such form or certification or promptly notify the Borrower
and the Administrative Agent in writing of its legal inability to do so. Notwithstanding anything in this paragraph (g) to the
contrary, any documentation required to be delivered by a Participant shall be delivered to the participating Lender, and such
delivery shall satisfy its documentation requirements under this paragraph (g).

(1) (iii)  If the Administrative Agent is a U.S. Person, it shall deliver to the Borrower on or prior to the date on
which it becomes the Administrative Agent under this Agreement an accurate, complete and signed electronic copy of IRS
Form W-9. If the Administrative Agent is not a U.S. Person, it shall provide to the Borrower on or prior to the date on which
it becomes the Administrative Agent under this Agreement (and from time to time thereafter upon the reasonable request of
the Borrower): (A) an accurate, complete and signed electronic copy of IRS Form W-8ECI with respect to any amounts
payable to the Administrative Agent for its own account, and (B) an accurate, complete and signed electronic copy of IRS
Form W-8IMY with respect to any amounts payable to the Administrative Agent for the account of others, certifying that it is
a “U.S. branch” and that the payments it receives for the account of others are not effectively connected with the conduct of
its trade or business within the United States and that it is using such form as evidence of its agreement with the Borrower to
be treated as a U.S. Person with respect to such payments (and the Borrower and the Administrative Agent agree to so treat
the Administrative Agent as a U.S. Person with respect to such payments as contemplated by Section 1.1441-1(b)(2)(iv) of
the United States Treasury Regulations).
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) If any Secured Party requires the Borrower to pay any additional amount to such Secured Party or any taxing
Governmental Authority for the account of such Secured Party or to indemnify such Secured Party pursuant to this Section 11.03,
then such Secured Party shall use reasonable efforts to designate a different lending office for funding or booking its Advances
hereunder or to assign its rights and obligations hereunder to another of its offices, branches or affiliates, if such Lender determines,
in its sole discretion exercised in good faith, that such designation or assignment (i) would eliminate or reduce amounts payable
pursuant to this Section 11.03 in the future and (ii) would not subject such Secured Party to any unreimbursed cost or expense and
would not otherwise be disadvantageous to such Secured Party. The Borrower hereby agrees to pay all reasonable costs and expenses
incurred by any Lender in connection with any such designation or assignment.

(k) Nothing in this Section 11.03 shall be construed to require any Secured Party to make available its tax returns (or any
other information relating to its taxes that it deems confidential) to the Borrower or any other Person.

0] Compliance with FATCA. If a payment made to a Lender or Participant under this Agreement or any Facility
Document would be subject to U.S. federal withholding Tax imposed by FATCA if such Lender or Participant were to fail to comply
with the applicable reporting requirements of FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as
applicable), such Lender or Participant shall deliver to the Borrower and the Administrative Agent at the time or times prescribed by
law and at such time or times reasonably requested by the Borrower or the Administrative Agent such documentation prescribed by
Applicable Law (including as prescribed by Section 1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably
requested by the Borrower or the Administrative Agent as may be necessary for the Administrative Agent and the Borrower to
comply with their obligations under FATCA and to determine that such Lender or Participant has complied with such applicable
reporting requirements or to determine the amount required to be deducted or withheld under FATCA, if any. Solely for purposes of
this paragraph (j), "FATCA" shall include any amendments made to FATCA after the date of this Agreement. Notwithstanding
anything in this paragraph (j) to the contrary, any documentation required to be delivered by a Participant shall be delivered to the
participating Lender, and such delivery shall satisfy its documentation requirements under this paragraph (j).

(m)  The Lenders shall severally indemnify the Administrative Agent, within 10 days after demand therefor, for (i) any
Taxes or Other Taxes attributable to such Lender, (ii) any taxes attributable to such Lender's failure to comply with the provisions of
Section 11.06 relating to the maintenance of a Participant Register and (iii) any taxes excluded from the definition of Taxes pursuant
to Section 11.03(a) attributable to such Lender, in each case, that are payable or paid by the Administrative Agent in connection with
any Facility Document, and any reasonable expenses arising therefrom or with respect thereto, whether or not such taxes were
correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of such payment or
liability delivered to any Lender by the Administrative Agent shall be conclusive absent manifest error. Each Lender hereby
authorizes the Administrative Agent to set off and apply any and all amounts at any time owing to such Lender under any Facility
Document or otherwise payable by the Administrative Agent to the Lender from any other source against any amount due to the
Administrative Agent under this paragraph (k).

(n) Each party's obligations under this Section 11.03 shall survive the resignation or replacement of the Administrative
Agent or any assignment of rights by, or the replacement of, a Lender, the termination of the commitments and the repayment,
satisfaction or discharge of all obligations under any Facility Document.

Section 11.04 Costs and Expenses; Indemnification.
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(a) The Borrower agrees to promptly pay on demand (i) all reasonable and documented out-of-pocket costs and expenses
of the Administrative Agent, the other Lenders and the Program Support Providers in connection with the preparation, review,
negotiation, reproduction, execution and delivery of this Agreement and the other Facility Documents, including the reasonable and
documented fees and disbursements of a single counsel for the Administrative Agent, the Lenders and the Program Support
Providers taken as a, UCC filing fees and all other related fees and expenses in connection therewith; and in connection with any
modification or amendment of this Agreement or any other Facility Document. Further, the Borrower shall promptly pay on demand
(A) all reasonable out-of-pocket costs and expenses (including all reasonable and documented fees, expenses and disbursements of
legal counsel (it being understood that such counsel shall be limited to one single counsel for the Administrative Agent, all Lenders
and the Program Support Providers taken as a whole, plus any requisite single local counsel (in each jurisdiction in which any
enforcement action is pending) for the Administrative Agent, all Lenders and the Program Support Providers taken as a whole) and
any auditors and accountants engaged by the Administrative Agent) incurred by the Administrative Agent, the Lenders and the
Program Support Providers in the preparation, execution, delivery, filing, recordation, administration, performance or enforcement of
this Agreement or any other Facility Document or any consent, amendment, waiver or other modification relating thereto, (B) all
reasonable out-of-pocket costs and expenses of creating, perfecting, releasing or enforcing the Administrative Agent's security
interests in the Collateral, including filing and recording fees, expenses, search fees, and title insurance premiums, and (C) after the
occurrence of any Event of Default, all costs and expenses incurred by the Administrative Agent, the Lenders and the Program
Support Providers in connection with the preservation, collection, foreclosure or enforcement of the Collateral subject to the Facility
Documents or any interest, right, power or remedy of the Administrative Agent, the Lenders and the Program Support Providers or in
connection with the collection or enforcement of any of the Obligations or the proof, protection, administration or resolution of any
claim based upon the Obligations in any insolvency proceeding, including all reasonable and documented fees and disbursements of
attorneys, accountants, auditors, consultants, appraisers and other professionals engaged by the Administrative Agent, the Lenders
and the Program Support Providers. The undertaking in this Section 11.04 shall survive repayment of the Obligations, any
foreclosure under, or modification, release or discharge of, any or all of the Related Documents, termination of this Agreement and
the resignation or replacement of the Administrative Agent. Without prejudice to its rights hereunder, the expenses and the
compensation for the services of the Administrative Agent are intended to constitute expenses of administration under any applicable
bankruptcy law.

(b) The Borrower agrees to indemnify each Secured Party and each of their Affiliates and the respective officers,
directors, employees, agents, managers of, and any Person controlling any of, the foregoing (each, an "Indemnified Party") for any
and all claims, damages, losses, liabilities, obligations, expenses, penalties, actions, suits, judgments and disbursements of any kind
or nature whatsoever, (including the reasonable and documented fees and disbursements of counsel (but limited, in the case of legal
fees and expenses of the Indemnified Parties, to one counsel to such Indemnified Parties taken as a whole and any single local
counsel (in each jurisdiction in which any enforcement action is pending) for the Indemnified Parties taken as a whole)) that may be
incurred by or awarded against any Indemnified Party, in each case arising out of or in connection with or by reason of the
execution, delivery, enforcement, performance, administration of or otherwise arising out of or incurred in connection with this
Agreement, any other Facility Document, any Related Document or any transaction contemplated hereby or thereby (collectively,
the "Liabilities"), including any such Liability that is incurred or arises out of or in connection with, or by reason of any one or more
of the following: (i) preparation for a defense of any investigation, litigation or proceeding arising out of, related to or in connection
with this Agreement, any other Facility Document, any Related Document or any of the transactions contemplated hereby or
thereby; (ii) any breach of any covenant or obligation by the Borrower or the Seller contained in any Facility Document; (iii) any
representation or warranty
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made or deemed made by the Borrower or the Seller contained in any Facility Document or in any certificate, statement or report
delivered in connection therewith is false or misleading; (iv) any failure by the Borrower or the Seller to comply with any Applicable
Law or contractual obligation binding upon it; (v) any failure to vest, or delay in vesting, in the Administrative Agent (for the benefit
of the Secured Parties) a perfected security interest in all of the Collateral free and clear of all Liens solely in the event such failure
to vest or delay in vesting is a result of an act or omission of the Borrower, the Seller or the Originator; (vi) any action or omission,
not expressly authorized by the Facility Documents, by the Borrower, the Seller or any Affiliate of the Borrower or the Seller which
has the effect of reducing or impairing the Collateral or the rights of the Administrative Agent or the Secured Parties with respect
thereto; (vii) the failure to file, or any delay in filing, by the Borrower or the Seller of financing statements, continuation statements
or other similar instruments or documents under the UCC of any applicable jurisdiction or other Applicable Law with respect to any
Collateral, whether at the time of any Advance or at any subsequent time; (viii) any dispute, claim, offset or defense (other than the
discharge in bankruptcy of an Obligor) of an Obligor to the payment with respect to any Collateral (including a defense based on any
Facility Receivable (or the Related Documents evidencing such Facility Receivable) not being a legal, valid and binding obligation
of such Obligor enforceable against it in accordance with its terms), or any other claim resulting from any related property; (ix) the
commingling of Collections on the Collateral at any time with other funds; (x) any failure by the Borrower to give reasonably
equivalent value to the applicable seller, in consideration for the transfer by such seller to the Borrower of any item of Collateral or
any attempt by any Person to void or otherwise avoid any such transfer under any statutory provision or common law or equitable
action, including any provision of the Bankruptcy Code; (xi) any Unmatured Event of Default or Event of Default; (xii) the use of
proceeds of any Advance; (xiii) any attempt by any person to void or otherwise avoid any transfer of Facility Receivables to the
Borrower under any statutory provision or common law or equitable action, including any provision of the Bankruptcy Code; (xiv)
any and all civil penalties or fines assessed by OFAC against, and all reasonable costs and expenses (including attorneys' fees and
disbursements) incurred in connection with the defense thereof by the Administrative Agent or any Lender as a result of funding all
or any portion of the advances or the acceptance of payments or of Collateral due under the Facility Document and (xv) the failure
by the Borrower to pay when due any taxes for which the Borrower is liable, including sales, excise or personal property taxes
payable in connection with the Collateral; provided, that the Borrower shall not be liable (A) for any Liability arising due to the
deterioration in the credit quality or market value of the Facility Receivables or other Collateral hereunder or (B) to the extent any
such Liability is found in a final, non-appealable judgment by a court of competent jurisdiction to have resulted solely from such
Indemnified Party's fraud, gross negligence or willful misconduct; provided, further, that in no event will the Borrower or the Parent
have any liability for any special, exemplary, indirect, punitive or consequential damages (including but not limited to lost profits) in
connection with or as a result of such Indemnified Party's activities related to this Agreement or any Facility Document or any
agreement or instrument contemplated hereby or thereby or referred to herein or therein; provided, further, that this Section 11.04(b)
shall not apply to any payment hereunder which relates to taxes, levies, imposts, deductions, charges and withholdings, and all
liabilities (including penalties, interest and expenses) with respect thereto except for taxes, levies, imposts, deductions, charges and
withholdings and all liabilities (including penalties, interest and expenses) that arise from a non-tax claim.

(©) All amounts due under this Section 11.04 shall be payable not later than twenty (20) Business Days after written
demand therefor accompanied by documentation reasonably evidencing the related Liabilities subject to such demand.

Section 11.05 Execution in Counterparts. This Agreement may be executed in multiple counterparts, each of which shall be
deemed to be an original, but together they shall constitute one and the same instrument. Facsimile and .pdf signatures shall be
deemed valid and binding to
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the same extent as the original and the parties affirmatively consent to the use thereof, with no such consent having been withdrawn.
Each party agrees that this Agreement and any documents to be delivered in connection with this Agreement may be executed by
means of an electronic signature. Any electronic signatures appearing on this Agreement and such other documents are the same as
handwritten signatures for the purposes of validity, enforceability, and admissibility. Each party hereto shall be entitled to
conclusively rely upon, and shall have no liability with respect to, any electronic signature or faxed, scanned, or photocopied manual
signature of any other party and shall have no duty to investigate, confirm or otherwise verify the validity or authenticity thereof.

Section 11.06 Assignability.

(a) Each Lender may, with the consent of the Administrative Agent and the Borrower (in each case not to be
unreasonably withheld or delayed), assign to an assignee all or a portion of its rights and obligations under this Agreement (including
all or a portion of its outstanding Advances or interests therein owned by it, together with ratable portions of its Commitment);
provided that the Borrower shall be deemed to have consented to any such assignment unless it shall object thereto by written notice
to the Administrative Agent within ten (10) Business Days after having received notice thereof; provided further that:

(1) the Borrower's consent to any such assignment shall not be required if the assignee is a Permitted Assignee
with respect to such assignor; and

(i1) the Borrower's consent to any such assignment pursuant to this Section 11.06(a) shall not be required if an
Event of Default shall have occurred and is continuing (and has not been waived by the Lenders in accordance with Section
11.01).

(b) The parties to each such assignment shall execute and deliver to the Administrative Agent an Assignment and
Acceptance and the applicable tax forms required by Section 11.03(g). For the avoidance of doubt, the parties hereto acknowledge
and agree that any Conduit Lender may assign its rights and obligations hereunder and under the Advances to any Program Support
Provider or Conduit Assignee (and any such Program Support Provider or Conduit Assignee may assign its rights and obligations
hereunder to any Conduit Lender hereunder), in each case, without the consent of the Borrower, the Administrative Agent or any
other Person. Notwithstanding any other provision of this Section 11.06, any Lender may at any time pledge or grant a security
interest in all or any portion of its rights (including rights to payment of principal and interest) under this Agreement to secure
obligations of such Lender, including any pledge or security interest granted to a Federal Reserve Bank and, in the case of a Conduit
Lender, to its program collateral agent or trustee, in each case, without notice to or consent of the Borrower or the Administrative
Agent; provided that no such pledge or grant of a security interest shall release such Lender from any of its obligations hereunder or
substitute any such pledgee or grantee for such Lender as a party hereto.

(©) The Borrower may not assign its rights or obligations hereunder or any interest herein without the prior written
consent of the Administrative Agent and the Majority Lenders.

(d) (i) Any Lender may, without the consent of the Borrower, sell participations to one or more banks or other entities (a
"Participant") in all or a portion of such Lender's rights and obligations under this Agreement; provided that (A) such Lender's
obligations under this Agreement shall remain unchanged, (B) such Lender shall remain solely responsible to the other parties hereto
for the performance of such obligations, (C) the Borrower, the Administrative Agent and the other Lenders shall continue to deal
solely and directly with such Lender in connection with such Lender's rights and obligations under this Agreement, and (D) each
Participant shall have agreed to be bound by this Section 11.06(c) and Sections 11.09(b), 11.15
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and 11.19. Sections 2.09 and 11.03 shall apply to each Participant as if it were a Lender and had acquired its interest by assignment
pursuant to paragraph (a) of this Section; provided that no Participant shall be entitled to any amount under Section 2.09 or 11.03
which is greater than the amount the related Lender would have been entitled to under any such Sections or provisions if the
applicable participation had not occurred, except to the extent such entitlement to receive a greater payment results from a change in
Applicable Law that occurs after the Participant acquired the applicable participation.

@A) (i) In the event that any Lender sells participations in any portion of its rights and obligations hereunder,
such Lender as non-fiduciary agent for the Borrower shall maintain a register on which it enters the name of all Participants
in the Advances held by it and the principal amount (and stated interest thereon) of the portion of the Advance which is the
subject of the participation (the "Participant Register"); provided that no Lender shall have any obligation to disclose all or
any portion of the Participant Register to any Person (including the identity of any Participant or any information relating to a
Participant's interest in any Commitments, Advance or its other obligations under this Agreement) except to the extent that
the relevant parties, acting reasonably and in good faith, determine that such disclosure is necessary to establish that such
Commitment, Advance or other obligation is in registered form under Section 5f.103-1(c) of the United States Treasury
Regulations. Unless otherwise required by the IRS, any disclosure required by the foregoing sentence shall be made by the
relevant Lender directly and solely to the IRS. An Advance may be participated in whole or in part only by registration of
such participation on the Participant Register. Any participation of such Advance may be effected only by the registration of
such participation on the Participant Register. The entries in the Participant Register shall be conclusive absent manifest
error.

(e) The Administrative Agent, on behalf of and acting solely for this purpose as the non-fiduciary agent of the Borrower,
shall maintain at its address specified in Section 11.02 or such other address as the Administrative Agent shall designate in writing to
the Lenders, a copy of this Agreement and each signature page hereto and each Assignment and Acceptance delivered to and
accepted by it and a register (the "Register") for the recordation of the names and addresses of the Lenders and the aggregate
outstanding principal amount of the Advances maintained by each Lender under this Agreement (and any stated interest thereon). No
assignment shall be effective unless it has been recorded in the Register as provided in this Section 11.06(e). The entries in the
Register shall be conclusive and binding for all purposes, absent manifest error, and the Borrower, the Administrative Agent and the
Lenders may treat each Person whose name is recorded in the Register as a Lender hereunder for all purposes of this Agreement. The
Register shall be available for inspection by the Borrower or any Lender (in respect of such Lender's Advances or Commitments
only) at any reasonable time and from time to time upon reasonable prior notice. An Advance may be assigned or sold in whole or in
part only by registration of such assignment or sale on the Register and in accordance with this Section 11.06. This Section shall be
construed so that the Advances are at all times maintained in "registered form" within the meanings of Sections 163(f), 871(h)(2) and
881(c)(2) of the Code and any related regulations (and any successor provisions).

63) Notwithstanding anything to the contrary set forth herein or in any other Facility Document, each Lender hereunder,
and each Participant, must at all times be a "qualified purchaser" as defined in the Investment Company Act (a "Qualified
Purchaser") and a "qualified institutional buyer" as defined in Rule 144 A under the Securities Act (a "QIB"). Each Lender
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represents to the Borrower (i) on the date that it becomes a party to this Agreement (whether by being a signatory hereto or by
entering into an Assignment and Acceptance) and (ii) on each date on which it makes an Advance hereunder, that it is a Qualified
Purchaser and a QIB. Each Lender further agrees that it shall not assign, or grant any participations in, any of its Advances or its
Commitment to any Person unless such Person is a Qualified Purchaser and a QIB.

Section 11.07 Governing Law. THIS AGREEMENT SHALL BE GOVERNED BY, AND SHALL BE CONSTRUED AND
ENFORCED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO CONFLICT
OF LAWS PRINCIPLES THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL
OBLIGATIONS LAW).

Section 11.08 Severability of Provisions. Any provision of this Agreement which is prohibited or unenforceable in any
jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the
remaining provisions hereof or affecting the validity or enforceability of such provision in any other jurisdiction.

Section 11.09 Confidentiality. Each Secured Party agrees to keep confidential all non-public information provided to it by
the Borrower, the Seller or the Parent with respect to the Borrower, the Seller, or the Parent or any of their respective Affiliates, the
Collateral or any other information furnished to any Secured Party pursuant to this Agreement or any other Facility Document
(collectively, the "Borrower Information"); provided that nothing herein shall prevent any Secured Party from disclosing any
Borrower Information (a) in connection with this Agreement and the other Facility Documents and not for any other purpose, (i) to
any Secured Party or any Affiliate of a Secured Party, or (ii) any of their respective Affiliates, employees, officers, directors, agents,
attorneys, consultants, accountants and other professional advisors (collectively, the "Secured Party Representatives"), it being
understood that the Persons to whom such disclosure is made will be informed of the confidential nature of such Borrower
Information, (b) subject to (x) an agreement to comply with the provisions of this Section (or other provisions at least as restrictive
as this Section) or (y) in the case of any such recipient that is subject to a legal or professional (the "Advisors") duty of
confidentiality, being informed of the confidential nature of the Borrower Information, (i) to use the Borrower Information only in
connection with this Agreement and the other Facility Documents and not for any other purpose, to any actual or bona fide
prospective permitted assignees and Participants in any of the Secured Parties' interests under or in connection with this Agreement
and (ii) as reasonably required by any direct or indirect contractual counterparties or professional advisors thereto, to any swap or
derivative transaction relating to the Borrower and its obligations, (c) to any Governmental Authority purporting to have jurisdiction
over any Secured Party or any of its Affiliates or any Secured Party Representative (provided, that such Secured Party, shall, except
with respect to any audit or examination conducted by bank accountants or any governmental bank regulatory authority exercising
examination or regulatory authority, promptly notify the Borrower to the extent practicable and permitted by law, rule, regulation,
judicial process, and governmental and regulatory authority (collectively, "Law") to do so), (d) in response to any order of any court
or other Governmental Authority or as may otherwise be required or ordered to be disclosed pursuant to any Applicable Law
(provided, that such Secured Party shall notify the Borrower promptly thereof, except with respect to any audit or examination
conducted by bank accountants or any governmental bank regulatory authority exercising routine examination or regulatory
authority) to the extent practicable and permitted by Law), (e) that is a matter of general public knowledge or that has heretofore
been made available to the public by any Person other than any Secured Party or any Secured Party Representative, (f) in connection
with the exercise of any remedy hereunder or under any other Facility Document, (g) was already lawfully known (without
restriction on disclosure) to the Secured Party prior to the information being disclosed by the Borrower, the Seller or the Parent, as
applicable, (h) has been rightfully furnished to the Secured Party without restriction on disclosure by a third person lawfully in
possession thereof;,
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(1) independently developed by the Secured Party or its representatives, (j) with the Borrower's consent, (k) on a confidential basis,
to any rating agency rating the Advances, or (1) with respect to any Conduit Lender (i) to any rating agency rating the CP of any
Conduit Lender or a nationally recognized statistical rating organization in connection with any party's compliance with Rule 17g-5
promulgated by the U.S. Securities and Exchange Commission, (ii) to any administrative agent, sub-administrative agent,
administrator, sub-administrator, administrative trustee, sub-administrative trustee or any entity servicing in a similar capacity for
any Conduit Lender and (iii) to any Program Support Provider (including any equity provider to the applicable Conduit Lender), any
potential Program Support Provider, any assignee or participant or potential assignee or participant of any Program Support
Provider, any program collateral agent or trustee for any Conduit Lender, any provider of credit protection to a Lender or any
from such Conduit Lender is informed of the conﬁdentlahty thereof and agree to maintain such con conﬁdentlahty on the same terms as
set forth in this Section 11.09 and each Person shall be responsible for any breach of these section by its Secured Party
Representatives and Advisors.

Section 11.10 Merger. This Agreement and the other Facility Documents executed by the Administrative Agent or the
Lenders taken as a whole incorporate the entire agreement between the parties thereto concerning the subject matter thereof and such
Facility Documents supersede any prior agreements among the parties relating to the subject matter thereof.

Section 11.11 Survival. All representations and warranties made hereunder, in the other Facility Documents and in any
certificate delivered pursuant hereto or thereto or in connection herewith or therewith shall survive the execution and delivery of this
Agreement and the making of the Advances hereunder. The agreements in Sections 2.04(e), 2.11, 7.02, 7.06(b),_11.03, 11.04, 11.09,
11.16, 11.18, 11.19, 11.20, 11.21, 11.22 and this Section 11.11 shall survive the termination of this Agreement in whole or in part and
the payment in full of the principal of and interest on the Advances.

Section 11.12 Submission to Jurisdiction; Waivers; Etc. Each party hereto hereby irrevocably and unconditionally:

(a) submits for itself and its property in any legal action or proceeding relating to this Agreement or the other Facility
Documents to which it is a party, or for recognition and enforcement of any judgment in respect thereof, to the exclusive general
jurisdiction of the courts of the State of New York, the courts of the United States for the Southern District of New York, and the
appellate courts of any of them;

(b) consents that any such action or proceeding may be brought in any court described in Section 11.12(a) and waives to
the fullest extent permitted by Applicable Law any objection that it may now or hereafter have to the venue of any such action or
proceeding in any such court or that such action or proceeding was brought in an inconvenient court and agrees not to plead or claim
the same;

(©) agrees that service of process in any such action or proceeding may be effected by mailing a copy thereof by
registered or certified mail (or any substantially similar form of mail), postage prepaid, to such party at its address set forth in
Section 11.02 or at such other address as may be permitted thereunder;

(d) agrees that nothing herein shall affect the right to effect service of process in any other manner permitted by law; and
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(e) waives, to the maximum extent not prohibited by law, any right it may have to claim or recover in any legal action or
proceeding arising out of or relating to this Agreement or any other Facility Document any special, exemplary, indirect, punitive or
consequential damages (as opposed to direct or actual damages) (whether or not the claim therefor is based on contract, tort or duty
imposed by any applicable legal requirement).

Section 11.13 Waiver of Jury Trial. EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY AND
UNCONDITIONALLY WAIVES TRIAL BY JURY IN ANY LEGAL ACTION OR PROCEEDING RELATING TO THIS
AGREEMENT OR ANY OTHER FACILITY DOCUMENT OR FOR ANY COUNTERCLAIM THEREIN OR RELATING
THERETO.

Section 11.14 Service of Process. Each party to this Agreement irrevocably consents to service of process in the manner
provided for notices in Section 11.02 (other than by email or facsimile). Nothing in this Agreement or any other Facility Document
will affect the right of any party to this Agreement to serve process in any other manner permitted by law.

Section 11.15 Waiver of Setoff. Each of the Borrower and the Seller hereby waives any right of setoff it may have or to
which it may be entitled under this Agreement from time to time against any Lender or its assets.

Section 11.16 PATRIOT Act Notice. Each Lender and the Administrative Agent hereby notifies the Borrower that pursuant
to the requirements of the USA PATRIOT Act (Title III of Pub. L. 107 56 (signed into law on October 26, 2001)) (the "PATRIOT
Act"), it is required to obtain, verify and record information that identifies the Borrower, which information includes the name and
address of the Borrower and other information that will allow the Lenders to identify the Borrower in accordance with the PATRIOT
Act. The Borrower shall provide, to the extent commercially reasonable, such information and take such actions as are reasonably
requested in writing by any Lender in order to assist such Lender in maintaining compliance with the PATRIOT Act.

Section 11.17 [Reserved].
Section 11.18 Non-Petition.

(a) The Seller, the Parent, the Administrative Agent and each Lender hereby agrees not to institute against, or join,
cooperate with or encourage any other Person in instituting against, the Borrower any bankruptcy, reorganization, receivership,
arrangement, insolvency, moratorium or liquidation proceedings or other proceedings under federal or state bankruptcy or similar
laws until at least one year and one day, or if longer the applicable preference period then in effect plus one day, after the payment in
full of the Advances and the termination of all Commitments.

(b) Each of the parties hereto hereby covenants and agrees with respect to each Conduit Lender that, prior to the date
which is one year and one day (or, if longer, any applicable preference period plus one day) after the payment in full of all
outstanding indebtedness of such Conduit Lender (or its related commercial paper issuer), it will not institute against or join any
other Person in instituting against such Conduit Lender any bankruptcy, reorganization, arrangement, insolvency or liquidation
proceedings or other similar proceeding under the laws of the United States or any state of the United States. The foregoing shall not
limit the rights of the Borrower, the Seller, the Parent, the Administrative Agent or the Lenders to file any claim in, or otherwise take
any action with respect to, any insolvency proceeding instituted against any Conduit Lender by a Person other than the Borrower, the
Seller, the Parent, the Administrative Agent or the Lenders, as applicable.
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(©) The provisions of this Section 11.18 shall survive the termination of this Agreement.

Section 11.19 Third Party Beneficiary. The Servicer, the Account Bank and the Backup Servicer shall be an express third-
party beneficiary of this Agreement with a right to enforce the provisions of Section 9.01 that inure to its benefit. No amendment or
change adverse to the Servicer in Section 9.01 or any other section of this Agreement intended for the benefit of the Servicer, or that
would result in an increase of the Servicer's obligations or diminution of its rights under the Servicing Agreement or otherwise, shall
be made without the prior written consent of the Servicer.

Section 11.20 No Fiduciary Duty. The Administrative Agent, each Lender and their Affiliates (collectively, solely for
purposes of this Section 11.20, the "Lenders"), may have economic interests that conflict with those of the Borrower, the Seller and
the Parent (collectively, solely for purposes of this Section 11.20, the "Credit Parties"), their stockholders and/or their affiliates. Each
Credit Party agrees that nothing in the Facility Documents or otherwise will be deemed to create an advisory, fiduciary or agency
relationship or fiduciary or other implied duty between any Lender, on the one hand, and such Credit Party, its stockholders or its
affiliates, on the other. The Credit Parties acknowledge and agree that (i) the transactions contemplated by the Facility Documents
(including the exercise of rights and remedies hereunder and thereunder) are arm's-length commercial transactions between the
Administrative Agent and the Lenders, on the one hand, and the Credit Parties, on the other, and (ii) in connection therewith and
with the process leading thereto, (x) neither the Administrative Agent nor Lender has assumed an advisory or fiduciary responsibility
in favor of any Credit Party, its stockholders or its affiliates with respect to the transactions contemplated hereby (or the exercise of
rights or remedies with respect thereto) or the process leading thereto (irrespective of whether the Administrative Agent or any
Lender has advised, is currently advising or will advise any Credit Party, its stockholders or its Affiliates on other matters) or any
other obligation to any Credit Party except the obligations expressly set forth in the Facility Documents and (y) the Administrative
Agent and each Lender is acting solely as principal and not as the agent or fiduciary of any Credit Party, its management,
stockholders, creditors or any other Person. Each Credit Party acknowledges and agrees that it has consulted its own legal and
financial advisors to the extent it deemed appropriate and that it is responsible for making its own independent judgment with
respect to such transactions and the process leading thereto. Each Credit Party agrees that it will not claim that the Administrative
Agent or any Lender has rendered advisory services of any nature or respect, or owes a fiduciary or similar duty to such Credit Party,
in connection with such transaction or the process leading thereto.

Section 11.21 Excess Funds. Notwithstanding any provision contained in this Agreement to the contrary, other than in
connection with the obligation to fund Borrowings in accordance herewith if such Conduit Lender has a Commitment hereunder, no
Conduit Lender shall, nor shall be obligated to, pay any amount pursuant to this Agreement unless (i) such Conduit Lender has
received funds which may be used to make such payment and which funds are not required to repay its CP when due and (ii) after
giving effect to such payment, either (x) such Conduit Lender could issue CP to refinance all of its outstanding CP (assuming such
outstanding CP matured at such time) in accordance with the program documents governing such Conduit Lender's commercial
paper program or (y) all of such Conduit Lender's CP are paid in full. Any amount which a Conduit Lender does not pay pursuant to
the operation of the preceding sentence shall not constitute a claim (as defined in §101 of the Bankruptcy Code) against or corporate
obligation of such Conduit Lender for any such insufficiency unless and until such Conduit Lender satisfies the provisions of clauses
(1) and (ii) above.

Section 11.22 Acknowledgement and Consent to Bail-In of Affected Financial Institutions. Notwithstanding anything to the
contrary in any Facility Document or in any other
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agreement, arrangement or understanding among any such parties, each party hereto acknowledges that any liability of any Affected
Financial Institution arising under any Facility Document, to the extent such liability is unsecured, may be subject to the write-down
and conversion powers of the applicable Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound
by:

(a) the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such
liabilities arising hereunder which may be payable to it by any party hereto that is an Affected Financial Institution; and

(b) the effects of any Bail-In Action on any such liability, including, if applicable:
(1) a reduction in full or in part or cancellation of any such liability;

(i)  a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such
Affected Financial Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on
it, and that such shares or other instruments of ownership will be accepted by it in lieu of any rights with respect to any such
liability under this Agreement or any other Facility Document; or

(iii)  the variation of the terms of such liability in connection with the exercise of the write-down and conversion
powers of the applicable Resolution Authority.

Section 11.23 Risk Retention. The Seller represents, warrants, covenants and agrees that, at all times prior to the termination
of this Agreement, except as otherwise authorized by each Affected Person that is subject to the EU Securitisation Rules or the UK
Securitisation Rules, on an ongoing basis, that:

(a) it will, as an "originator" (under limb (b) of the definition thereof) for the purposes of the EU Securitisation Rules and
the UK Securitisation Rules, retain continually and on an ongoing basis a material net economic interest in the Facility Receivables
in an amount not less than 5% of the aggregate nominal value of the Facility Receivables measured as of each Borrowing Date (the
"Retained Interest") in the form of a first loss position as referred to in paragraph (d) of Article 6(3) of each of the EU Securitisation
Regulation, paragraph 1(d) of SECN 5.2.8R and paragraph (d) of Article 6(3) of Chapter 2 of the PRASR or, in each case, any
successor to or replacement of such provision, by owning, initially, 100% of the Equity Interests of the Borrower, and will be entitled
to any Collections remaining after the payment in full of each of the foregoing items in Section 9.01(a);

(b) it will not, and will not permit any of its Affiliates to, (i) change the manner or form in which it retains the Retained
Interest or (ii) subject such Equity Interests or the Retained Interest to credit risk mitigation or any other hedge, or sell, transfer or
otherwise surrender all or part of the rights, benefits or obligations arising from the Retained Interest, in a manner which would be
contrary to the EU Securitisation Rules or the UK Securitisation Rules;

(©) it was not established for, and does not operate for, the sole purpose of securitizing exposures, and in particular (i) the
Seller has a strategy and the capacity to meet payment obligations consistent with a broader business model that involves material
support from capital, assets, fees or other sources of income, by virtue of which the Seller does not rely on the exposures to be
securitized, on the Retained Interest or any other interests retained or proposed to be retained in accordance with Article 6 of the EU
Securitisation Regulation, SECN 5 and/or Article 6 of Chapter 2 of the PRASR, or on any corresponding income from such
exposures and interests, as its sole or predominant source of revenue (and for these purposes, "predominant” shall have the meaning
given thereto in the first sentence of paragraph 123 of the
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report of the joint committee of the European Supervisory Authorities dated March 31, 2025 on the implementation and functioning
of the EU Securitisation Regulation) and (ii) the members of the Seller's management body have the necessary experience to enable
the Seller to pursue the established business strategy, as well as adequate corporate governance arrangements;

(d) it will promptly, upon written request by the Administrative Agent (which may be in electronic form) and at the
written direction of and on behalf of the Lenders, provide, or cause to be provided, such information as may be reasonably required
by any Affected Person to satisfy such Affected Person's obligations under the EU Securitisation Rules or the UK Securitisation
Rules, as appropriate, but only if such information is in its possession or that of its Affiliates and to the extent it can provide that
information without breaching a legal or contractual duty of confidentiality, and in each case, subject to the provisions of Section
11.09 hereof;

(e) in its reasonable belief in light of the information provided to it, the Loans were, or will be, originated on the basis of
sound and well-defined credit-granting criteria and clearly established processes for approving, amending, modifying, renewing and
financing the Loans and the Originator has, and will maintain, effective systems to apply such criteria and processes to ensure that
credit-granting was and will be based on a thorough assessment of the Obligors' creditworthiness;

) it will (i) promptly, and in any event within five (5) Business Days, notify, or cause to be notified, the Administrative
Agent in the event that it fails to comply with paragraphs (a) and (b) above in any material way and (ii) promptly notify, or cause to
be notified, the Administrative Agent of any material breach of any of its covenants or representations contained in this Section
11.23; and

(2) it will, in each Monthly Report, confirm and represent (i) that it continues to hold the Retained Interest on an on-
going basis and (ii) that it has not entered into credit risk mitigation, short positions, any other hedges or transfers with respect to the
Retained Interest except as would be permitted by the EU Securitisation Rules and the UK Securitisation Rules.

Section 11.24 Amendment and Restatement.

This Agreement amends and restates the Existing Agreement as of the date hereof. This Agreement shall not effect a novation of
any of the obligations of the parties to the Existing Agreement, but instead shall be merely a restatement and, when applicable, an
amendment of the terms governing such obligations.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by their respective officers
thereunto duly authorized, as of the date first above written.

COMPASS CONCIERGE SPV I, LLC, as Borrower

By:
Name:
Title:

COMPASS CONCIERGE, LLC, as Seller

By:
Name:
Title:

[Signature Page to Second Amended and Restated Revolving Credit and Security Agreement (Compass)]
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BARCLAYS BANK PLC, as Administrative Agent and as a Lender

By:
Name:
Title:

[Signature Page to Second Amended and Restated Revolving Credit and Security Agreement (Compass)]
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LENDER
Barclays Bank PLC
TOTAL COMMITMENTS

US_303658666v4

Schedule 1
COMMITMENTS AND PERCENTAGES

COMMITMENT
$75,000,000.00
$75,000,000.00

PERCENTAGE
100%
100%



Schedule 2
[RESERVED]
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If to the Administrative Agent or any Lender:

If to the Borrower:

If to the Seller:

If to the Parent:

US_303658666v4

Schedule 3
NOTICE INFORMATION

Barclays Bank PLC

745 Seventh Avenue

5th Floor

New York, NY 10019

Attention: Securitized Products Origination

Tel: 212-526-7161

E-mail: BarcapConduitOps@barclays.com; john.j.mccarthy@barclays.com;
linda.zhou@barclays.com; jonathan.wu@barclays.com;
eric.chang@barclays.com; ravi.suresh@barclays.com;
aleksandr.marceau@barclays.com;
spostructuring@barclays.com; asgreports@barclays.com

Compass Concierge SPV I, LLC
c/o Compass Concierge, LLC
c/o Compass, Inc.

110 5th Avenue, 4th Floor

New York, New York 10011
Attention: Legal Team
Telephone: 646-982-0353
Email: legalteam@compass.com

Compass Concierge, LLC

c/o Compass, Inc.

110 5th Avenue, 4th Floor

New York, New York 10011
Attention: Legal Team
Telephone: 646-982-0353
Email: legalteam@compass.com

Compeass, Inc.

110 5th Avenue, 4th Floor

New York, New York 10011
Attention: Legal Team
Telephone: 646-982-0353
Email: legalteam@compass.com



Schedule 4
BORROWER ACCOUNT DETAILS

JPMorgan Chase Bank, N.A.
Collection Account ABA#: 021000021

Account#: 613963005

SWIFT Code: CHASUS33

JPMorgan Chase Bank, N.A.
ABA#: 021000021
Account#: 613963021
SWIFT Code: CHASUS33

Reserve Account
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APPENDIX A
Definitions

[See Tab 2]
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Exhibit A
Exhibit B [FORM OF REQUEST FOR ADVANCE]
[Date]

Barclays Bank PLC, as Administrative Agent

745 Seventh Avenue, 5th Floor

New York, NY 10019

Attention: Securitized Products Origination

Telephone No.: 212-528-7475

Email: BarcapConduitOps@barclays.com; john.j.mccarthy@barclays.com;
linda.zhou@barclays.com; jonathan.wu@barclays.com; eric.chang@barclays.com,;
ravi.suresh@barclays.com; aleksandr.marceau@barclays.com;
spostructuring@barclays.com; asgreports@barclays.com

Ref: [Borrower]

This Request for Advance is made pursuant to Section 2.02 of that certain Second Amended and Restated Revolving Credit
and Security Agreement, dated as of August 5, 2022 (as amended, restated, supplemented or otherwise modified from time to time,
the "Credit Agreement"), among Compass Concierge SPV I, LLC, as Borrower (the "Borrower"), Barclays Bank PLC, as
Administrative Agent (in such capacity, together with its successors and assigns, the "Administrative Agent"), and each of the
Lenders from time to time party thereto. Capitalized terms used but not otherwise defined herein shall have the respective meanings
assigned to such terms in the Credit Agreement.

1. The Borrower hereby requests that on , 20 (the "Borrowing Date") it receive Borrowings under the
Credit Agreement in an aggregate principal amount of Dollars ($ ) (the "Requested Amount") and requests
that the Lenders remit, or cause to be remitted, their respective pro rata portions of such Requested Amount in accordance with the
following wiring instructions:

Bank: [ ]
Account Number: [ ]
Account Name: [ ]
ABA: [ ]
Reference: [ ]

2. The Borrower certifies that immediately after giving effect to the proposed Borrowing on the Borrowing Date each of
the applicable conditions precedent set forth in Section 3.02 of the Credit Agreement are satisfied.
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This Request for Advance is made this day of , 20

COMPASS CONCIERGE SPV I, LLC, as Borrower

By:
Name:
Title:
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Schedule I
TO REQUEST FOR ADVANCE
BORROWING BASE CERTIFICATE

[To be attached hereto.]

US_303658666v4



Exhibit C
ExhibitD  [FORM OF NOTICE OF PREPAYMENT]
[DATE]

Barclays Bank PLC, as Administrative Agent

745 Seventh Avenue

5th Floor

New York, NY 10019

Attention: Securitized Products Origination

Telephone No.: 212-528-7475

Attention: Securitized Products Origination

Telephone No.: 212-528-7475

Email: BarcapConduitOps@barclays.com; john.j.mccarthy@barclays.com; linda.zhou@barclays.com; jonathan.wu@barclays.com;
eric.chang@barclays.com; ravi.suresh@barclays.com; aleksandr.marceau@barclays.com; spostructuring@barclays.com;
asgreports@barclays.com

Ref: [ ]

This Notice of Prepayment is made pursuant to Section 2.05 of that certain Second Amended and Restated Revolving Credit
and Security Agreement, dated as of August 5, 2022 (as amended, restated, supplemented or otherwise modified from time to time,
the "Credit Agreement"), among Compass Concierge SPV I, LLC, as Borrower (the "Borrower"), Compass Concierge, LLC, as
Seller (the "Seller"), Barclays Bank PLC, as Administrative Agent (in such capacity, together with its successors and assigns, the
"Administrative Agent"), and each of the Lenders from time to time party thereto. Capitalized terms used but not otherwise defined
herein shall have the respective meanings assigned to such terms in the Credit Agreement.

1. The Borrower hereby gives notice that on , 20 _ (the "Prepayment Date") it will make a prepayment
under the Credit Agreement in the principal amount of Dollars ($ ) (the "Prepayment Amount").
2. The Borrower hereby gives notice of intent to prepay an aggregate principal amount equal to the Prepayment Amount

to the Administrative Agent pursuant to Section 2.05 of the Credit Agreement and will remit, or cause to be remitted, the proceeds
thereof to [ ]. The calculation of the Borrowing Base Test after giving effect to such prepayment is set forth in Schedule I hereto.

[SIGNATURE PAGE TO FOLLOW]
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WITNESS my hand on this day of ,20

COMPASS CONCIERGE SPV I, LLC, as Borrower

By:
Name:
Title:
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Exhibit E

[FORM OF ASSIGNMENT AND ACCEPTANCE]

Reference is made to the Second Amended and Restated Revolving Credit and Security Agreement, dated as of August 5,
2022 (as amended, restated, supplemented or otherwise modified from time to time, the "Credit Agreement"), among Compass
Concierge SPV I, LLC, as Borrower (the "Borrower"), Compass Concierge, LLC, as Seller (the "Seller"), Barclays Bank PLC, as
Administrative Agent (in such capacity, together with its successors and assigns, the "Administrative Agent"), and each of the
Lenders from time to time party thereto. Capitalized terms used but not otherwise defined herein shall have the respective meanings
assigned to such terms in the Credit Agreement.

The Assignor and the "Assignee" referred to on Schedule I hereto agree as follows:

1. As of the Effective Date (as defined below), the Assignor hereby absolutely and unconditionally sells and assigns,
without recourse, to the Assignee, and the Assignee hereby purchases and assumes, without recourse to or representation of any kind
(except as set forth below) from Assignor, an interest in and to the Assignor's rights and obligations under the Credit Agreement and
under the other Facility Documents equal to the percentage interest specified on Schedule I hereto, including the Assignor's
percentage interest specified on Schedule I hereto of the outstanding principal amount of the Advances to the Borrower (such rights
and obligations assigned hereby being the "Assigned Interests"). After giving effect to such sale, assignment and assumption, the
Assignee's "Percentage" will be as set forth on Schedule I hereto.

2. The Assignor (i) represents and warrants that immediately prior to the Effective Date it is the legal and beneficial
owner of the Assigned Interest free and clear of any Lien created by the Assignor; (ii) makes no representation or warranty and
assumes no responsibility with respect to any statements, warranties or representations made in or in connection with the Facility
Documents or the execution, legality, validity, enforceability, genuineness, sufficiency or value of, or the perfection or priority of any
lien or security or ownership interest created or purported to be created under or in connection with, the Facility Documents or any
other instrument or document furnished pursuant thereto or the condition or value of the Assigned Interest, Collateral relating to the
Borrower, or any interest therein; and (iii) makes no representation or warranty and assumes no responsibility with respect to the
condition (financial or otherwise) of the Borrower, the Administrative Agent, the Servicer or any other Person, or the performance or
observance by any Person of any of its obligations under any Facility Document or any instrument or document furnished pursuant
thereto.

3. The Assignee (i) confirms that it has received a copy of the Credit Agreement and the other Facility Documents,
together with copies of any financial statements delivered pursuant to Section 5.01 of the Credit Agreement and such other
documents and information as it has deemed appropriate to make its own credit analysis and decision to enter into this Assignment
and Acceptance; (ii) agrees that it will, independently and without reliance upon the Administrative Agent, the Assignor, or any other
Lender and based on such documents and information as it shall deem appropriate at the time, continue to make its own credit
decisions in taking or not taking action under or in connection with any of the Facility Documents; (iii) appoints and authorizes the
Administrative Agent to take such action as agent on its behalf and to exercise such powers and discretion under the Facility
Documents as are delegated to the Administrative Agent by the terms thereof, together with such powers and discretion as are
reasonably incidental thereto; and (iv) agrees that it will perform in accordance with their terms
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all of the obligations that by the terms of the Facility Documents are required to be performed by it as a Lender.

4. The Assignee, by checking the box below, (i) acknowledges that it is required to be a Qualified Purchaser for
purposes of the Investment Company Act at the time it becomes a Lender and on each date on which an Advance is made under the
Credit Agreement and (ii) represents and warrants to the Assignor, the Borrower and the Administrative Agent that the Assignee is a
Qualified Purchaser:

By checking this box, the Assignee represents and warrants that it is a Qualified Purchaser.

5. Following the execution of this Assignment and Acceptance, it will be delivered to the Administrative Agent for
acceptance and recording by the Administrative Agent. The effective date for this Assignment and Acceptance (the "Effective Date")
shall be the date of acceptance hereof by the Administrative Agent, unless a later effective date is specified on Schedule I hereto.

6. Upon such acceptance and recording by the Administrative Agent, as of the Effective Date, (i) the Assignee shall be a
party to and bound by the provisions of the Credit Agreement and, to the extent provided in this Assignment and Acceptance, have
the rights and obligations of a Lender thereunder and under any other Facility Document, (ii) without limiting the generality of the
foregoing, the Assignee expressly acknowledges and agrees to its obligations of indemnification to the Administrative Agent
pursuant to and as provided in Section 11.04 thereof, and (iii) the Assignor shall, to the extent provided in this Assignment and
Acceptance, relinquish its rights and be released from its obligations under the Credit Agreement and under any other Facility
Document.

7. Upon such acceptance and recording by the Administrative Agent, from and after the Effective Date, the Borrower
shall make all payments under the Credit Agreement in respect of the Assigned Interest to the Assignee. The Assignor and Assignee
shall make all appropriate adjustments in payments under the Credit Agreement and the Assigned Interests for periods prior to the
Effective Date directly between themselves.

8. This Assignment and Acceptance shall be governed by, and construed in accordance with, the internal laws of the
State of New York.
9. This Assignment and Acceptance may be executed in any number of counterparts and by different parties hereto in

separate counterparts, each of which when so executed shall be deemed to be an original and all of which taken together shall
constitute one and the same agreement. Delivery of an executed counterpart of Schedule I to this Assignment and Acceptance by
electronic means shall be effective as a delivery of a manually executed counterpart of this Assignment and Acceptance.

IN WITNESS WHEREOF, the Assignor and the Assignee have caused Schedule I to this Assignment and Acceptance
to be executed by their officers thereunto duly authorized as of the date specified thereon.

C-2
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Schedule I
TO ASSIGNMENT AND ACCEPTANCE

Percentage interest transferred by Assignor: %
ASSIGNOR:
[INSERT NAME OF ASSIGNOR], as Assignor
By:__
Authorized Signatory
ASSIGNEE:
[INSERT NAME OF ASSIGNEE], as Assignee

By:__
Authorized Signatory

Accepted this day of , 20

BARCLAYS BANK PLC, as Administrative Agent

By:__
Authorized Signatory

[Consented to this day of , 20
[ ], as Borrower
By:__

Name:
Title:]!

! Insert in Assignment and Acceptance if Borrower consent is required.
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Exhibit F
CONCIERGE CAPITAL UNDERWRITING POLICY

[See Attached]
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EXHIBIT E-1
U.S. TAX COMPLIANCE CERTIFICATE
(For Foreign Lenders That Are Not Partnerships For U.S. Federal Income Tax Purposes)

Reference is hereby made to the Second Amended and Restated Revolving Credit and Security Agreement, dated as of
August 5, 2022 (as amended, restated, supplemented or otherwise modified from time to time, the "Credit Agreement"), among
Compass Concierge SPV I, LLC, as Borrower (the "Borrower"), Compass Concierge, LLC, as Seller (in such capacity, the "Seller"),
Barclays Bank PLC, as Administrative Agent (in such capacity, together with its successors and assigns, the "Administrative
Agent"), and each of the Lenders from time to time party thereto.

Pursuant to the provisions of Section 11.03(g) of the Credit Agreement, the undersigned hereby certifies that (i) it is the sole
record and beneficial owner of the Advance(s) (as well as any note(s) evidencing such Advance(s)) in respect of which it is
providing this certificate, (ii) it is not a "bank" within the meaning of Section 881(c)(3)(A) of the Code, (iii) it is not a "ten percent
shareholder" of the Borrower within the meaning of Section 871(h)(3)(B) of the Code and (iv) it is not a "controlled foreign
corporation" related to the Borrower as described in Section 881(c)(3)(C) of the Code.

The undersigned has furnished the Administrative Agent and the Borrower with a certificate of its non-U.S. Person status on
IRS Form W-8BEN or IRS Form W-8BEN-E. By executing this certificate, the undersigned agrees that (1) if the information
provided in this certificate changes, the undersigned shall promptly so inform the Borrower and the Administrative Agent, and (2)
the undersigned shall have at all times furnished the Borrower and the Administrative Agent with a properly completed and currently
effective certificate in either the calendar year in which each payment is to be made to the undersigned, or in either of the two
calendar years preceding such payments.

Unless otherwise defined herein, terms defined in the Credit Agreement and used herein shall have the meanings given to
them in the Credit Agreement.

[NAME OF LENDER]
By:

Name:
Title:

Date: 200 ]
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EXHIBIT E-2
U.S. TAX COMPLIANCE CERTIFICATE
(For Foreign Participants That Are Not Partnerships For U.S. Federal Income Tax Purposes)

Reference is hereby made to the Second Amended and Restated Revolving Credit and Security Agreement, dated as of
August 5, 2022 (as amended, restated, supplemented or otherwise modified from time to time, the "Credit Agreement"), among
Compass Concierge SPV I, LLC, as Borrower (the "Borrower"), Compass Concierge, LLC, as Seller (in such capacity, the "Seller"),
Barclays Bank PLC, as Administrative Agent (in such capacity, together with its successors and assigns, the "Administrative
Agent"), and each of the Lenders from time to time party thereto.

Pursuant to the provisions of Section 11.03(g) of the Credit Agreement, the undersigned hereby certifies that (i) it is the sole
record and beneficial owner of the participation in respect of which it is providing this certificate, (ii) it is not a "bank" within the
meaning of Section 881(c)(3)(A) of the Code, (iii) it is not a "ten percent shareholder" of the Borrower within the meaning of
Section 871(h)(3)(B) of the Code and (iv) it is not a "controlled foreign corporation" related to the Borrower as described in Section
881(c)(3)(C) of the Code.

The undersigned has furnished its participating Lender with a certificate of its non-U.S. Person status on IRS Form W-8BEN
or IRS Form W-8BEN-E. By executing this certificate, the undersigned agrees that (1) if the information provided in this certificate
changes, the undersigned shall promptly so inform such Lender in writing, and (2) the undersigned shall have at all times furnished
such Lender with a properly completed and currently effective certificate in either the calendar year in which each payment is to be
made to the undersigned, or in either of the two calendar years preceding such payments.

Unless otherwise defined herein, terms defined in the Credit Agreement and used herein shall have the meanings given to
them in the Credit Agreement.

[NAME OF PARTICIPANT]

By:

Name:

Title:

Date: L, 20[]
E-2-1
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EXHIBIT E-3
U.S. TAX COMPLIANCE CERTIFICATE
(For Foreign Participants That Are Partnerships For U.S. Federal Income Tax Purposes)

Reference is hereby made to the Second Amended and Restated Revolving Credit and Security Agreement, dated as of
August 5, 2022 (as amended, restated, supplemented or otherwise modified from time to time, the "Credit Agreement"), among
Compass Concierge SPV I, LLC, as Borrower (the "Borrower"), Compass Concierge, LLC, as Seller (in such capacity, the "Seller"),
Barclays Bank PLC, as Administrative Agent (in such capacity, together with its successors and assigns, the "Administrative
Agent"), and each of the Lenders from time to time party thereto.

Pursuant to the provisions of Section 11.03(g) of the Credit Agreement, the undersigned hereby certifies that (i) it is the sole
record owner of the participation in respect of which it is providing this certificate, (ii) its direct or indirect partners/members are the
sole beneficial owners of such participation, (iii) with respect such participation, neither the undersigned nor any of its direct or
indirect partners/members is a "bank" extending credit pursuant to a loan agreement entered into in the ordinary course of its trade or
business within the meaning of Section 881(c)(3)(A) of the Code, (iv) none of its direct or indirect partners/members is a "ten
percent shareholder" of the Borrower within the meaning of Section 871(h)(3)(B) of the Code and (v) none of its direct or indirect
partners/members is a "controlled foreign corporation” related to the Borrower as described in Section 881(c)(3)(C) of the Code.

The undersigned has furnished its participating Lender with IRS Form W-8IMY accompanied by one of the following forms
from each of its partners/members that is claiming the portfolio interest exemption: (i) an IRS Form W-8BEN or IRS Form W-
8BEN-E or (ii) an IRS Form W-8IMY accompanied by an IRS Form W-8BEN or IRS Form W-8BEN-E from each of such
partner’s/member’s beneficial owners that is claiming the portfolio interest exemption. By executing this certificate, the undersigned
agrees that (1) if the information provided in this certificate changes, the undersigned shall promptly so inform such Lender and (2)
the undersigned shall have at all times furnished such Lender with a properly completed and currently effective certificate in either
the calendar year in which each payment is to be made to the undersigned, or in either of the two calendar years preceding such
payments.

Unless otherwise defined herein, terms defined in the Credit Agreement and used herein shall have the meanings given to
them in the Credit Agreement.

[NAME OF PARTICIPANT]
By:
Name:
Title:
E-3-1
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Date: 200 ]
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EXHIBIT E-4

U.S. TAX COMPLIANCE CERTIFICATE
(For Foreign Lenders That Are Partnerships For U.S. Federal Income Tax Purposes)

Reference is hereby made to the Second Amended and Restated Revolving Credit and Security Agreement, dated as of
August 5, 2022 (as amended, restated, supplemented or otherwise modified from time to time, the "Credit Agreement"), among
Compass Concierge SPV I, LLC, as Borrower (the "Borrower"), Compass Concierge, LLC, as Seller (in such capacity, the "Seller"),
Barclays Bank PLC, as Administrative Agent (in such capacity, together with its successors and assigns, the "Administrative
Agent"), and each of the Lenders from time to time party thereto.

Pursuant to the provisions of Section 11.03(g) of the Credit Agreement, the undersigned hereby certifies that (i) it is the sole
record owner of the Advance(s) (as well as any note(s) evidencing such Advance(s)) in respect of which it is providing this
certificate, (ii) its direct or indirect partners/members are the sole beneficial owners of such Advance(s) (as well as any note(s)
evidencing such Advance(s)), (iii) with respect to the extension of credit pursuant to this Credit Agreement or any other Facility
Document, neither the undersigned nor any of its direct or indirect partners/members is a "bank" extending credit pursuant to a loan
agreement entered into in the ordinary course of its trade or business within the meaning of Section 881(c)(3)(A) of the Code, (iv)
none of its direct or indirect partners/members is a "ten percent shareholder" of the Borrower within the meaning of Section 871(h)
(3)(B) of the Code and (v) none of its direct or indirect partners/members is a "controlled foreign corporation”" related to the
Borrower as described in Section 881(¢)(3)(C) of the Code.

The undersigned has furnished the Administrative Agent and the Borrower with IRS Form W-8IMY accompanied by one of
the following forms from each of its partners/members that is claiming the portfolio interest exemption: (i) an IRS Form W-8BEN or
IRS Form W-8BEN-E or (ii) an IRS Form W-8IMY accompanied by an IRS Form W-8BEN or IRS Form W-8BEN-E from each of
such partner’s/member’s beneficial owners that is claiming the portfolio interest exemption. By executing this certificate, the
undersigned agrees that (1) if the information provided in this certificate changes, the undersigned shall promptly so inform the
Borrower and the Administrative Agent, and (2) the undersigned shall have at all times furnished the Borrower and the
Administrative Agent with a properly completed and currently effective certificate in either the calendar year in which each payment
is to be made to the undersigned, or in either of the two calendar years preceding such payments.

Unless otherwise defined herein, terms defined in the Credit Agreement and used herein shall have the meanings given to
them in the Credit Agreement.

[NAME OF LENDER]
By:
Name:
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Title:

Date: L, 20[]
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Exhibit G ~ EXHIBITF
[FORM OF] [CLOSING DATE] [AMENDMENT EFFECTIVE DATE] CERTIFICATE
THE UNDERSIGNED HEREBY CERTIFY AS FOLLOWS:
1. I am the [chief financial officer] of [ ] (the "Company").

2. I am delivering this certificate pursuant to [Section 3.01(d)][Section 3.03(c)] of the Second Amended and Restated
Revolving Credit and Security Agreement, dated as of August 5, 2022 (as amended, restated, supplemented or otherwise modified
from time to time, the "Credit Agreement"), among Compass Concierge SPV I, LLC, as Borrower, Compass Concierge, LLC, as
Seller, Barclays Bank PLC, as Administrative Agent, and each of the Lenders from time to time party thereto. Capitalized terms used

herein and not otherwise defined shall have the meanings assigned to them in Appendix A to the Credit Agreement.

3. I have reviewed the terms of [Section 4.01 of the Credit Agreement] [Section 4.2 of the Transfer Agreement and
Section 4.1 of the Purchase Agreement] and the definitions and provisions contained in Appendix A to the Credit Agreement relating
thereto, and, in my opinion, I have made, or have caused to be made under my supervision, such examination or investigation as is
necessary to enable me to express an informed opinion as to the matters referred to herein.

4. Based upon my review and examination described in paragraph 3 above, I certify, on behalf of the Company that on
and as of the [Closing Date] [Amendment Effective Date]:

(i)  the representations and warranties contained in [Section 4.01 of the Credit Agreement] [Section 4.2 of the
Transfer Agreement and Section 4.1 of the Purchase Agreement] are true and correct in all material respects on and as of the
[Closing Date][ Amendment Effective Date] to the same extent as though made on and as of such date, except to the extent
such representations and warranties specifically relate to an earlier date, in which case such representations and warranties
are true and correct in all material respects on and as of such earlier date;

(ii) as of the [Closing Date][Amendment Effective Date], no injunction or other restraining order shall have been
issued and no hearing to cause an injunction or other restraining order to be issued shall be pending or noticed with respect to
any action, suit or proceeding seeking to enjoin or otherwise prevent the consummation of, or to recover any damages or
obtain relief as a result of, the borrowing contemplated hereby; and

(iii) to the knowledge of the Company, no event has occurred and is continuing or would result from the
consummation of the borrowing contemplated hereby that would constitute an Early Amortization Event, an Unmatured
Event of Default or an Event of Default.
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5. The foregoing certifications are made and delivered as of [ ], 20[ 1.

[COMPANY]

By:
Name:
Title: [Chief Financial Officer]
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EXHIBIT G
[FORM OF] SOLVENCY CERTIFICATE
THE UNDERSIGNED HEREBY CERTIFIES AS FOLLOWS:
1. I am the [Chief Financial Officer] of [ ] (the "Company").

2. I am delivering this certificate pursuant to [Section 3.01(e)][Section 3.03(d)] of the Second Amended and Restated
Revolving Credit and Security Agreement, dated as of August 5, 2022 (as amended, restated, supplemented or otherwise modified
from time to time, the "Credit Agreement"), among Compass Concierge SPV I, LLC, as Borrower, Compass Concierge, LLC, as
Seller, Barclays Bank PLC, as Administrative Agent, and each of the Lenders from time to time party thereto. Capitalized terms used
herein and not otherwise defined shall have the meanings assigned to them in Appendix A to the Credit Agreement.

3. I have reviewed the terms of the Credit Agreement and the definitions and provisions contained in Appendix A to the
Credit Agreement relating thereto, together with each of the other Facility Documents, and, in my opinion, have made, or have
caused to be made under my supervision, such examination or investigation as is necessary to enable me to express an informed
opinion as to the matters referred to herein.

4. Based upon my review and examination described in paragraph 3 above, I certify that as of the date hereof , after
giving effect to the consummation of the transactions contemplated by the Facility Documents, the Company is Solvent.

5. The foregoing certifications are made and delivered as of [ ], 20[ 1.

[COMPANY]

By:
Name:
Title: [Chief Financial Officer]
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APPENDIX A
Definitions
"Acceptance List" has the meaning specified in Section 2.1 of the Transfer Agreement.

"Accepted Collections Policies" means the servicing policies of the Servicer with respect to the servicing and administration
of the Notable Receivables following the related Loan's maturity date, which is in effect as of the date hereof and a current copy of
which is attached as Exhibit A to the Servicing Agreement, as such policies may be amended, modified or supplemented from time
to time in accordance with the terms of the Servicing Agreement.

"Accepted Servicing Policies" means the servicing policies of the Servicer with respect to the servicing and administration of
the Notable Receivables prior to the related Loan's maturity date, which is in effect as of the date hereof and a current copy of which
is attached as Exhibit B to the Servicing Agreement, as such policies may be amended, modified or supplemented from time to time
in accordance with the terms of the Servicing Agreement.

"Account Bank" means (i) JPMorgan Chase Bank, N.A. or (ii) another institution acceptable to the Administrative Agent in
its reasonable discretion; provided that each Account Bank shall be required to have (a) a combined capital and surplus of at least
$200,000,000, (b) an office within the United States and (c) a short-term rating of at least "P-1" by Moody's, at least "A-1" by S&P
and at least "F1" by Fitch and a long-term rating of at least "Baal" by Moody's, at least "BBB+" by S&P and at least "BBB (high)"
by Fitch.

"Account Bank Fee" means the fee payable monthly by the Borrower to the Account Bank, if any, in respect of the
maintenance of the Borrower Accounts.

"Account Control Agreement" means the Blocked Account Control Agreement, dated as of the Closing Date, among the
Borrower, the Account Bank and the Administrative Agent establishing "control" within the meaning of the UCC over the Collection
Account and the Reserve Account.

"Adjusted Term SOFR" means, for purposes of any calculation, the rate per annum equal to (a) Term SOFR for such
calculation, plus (b) 0.11448; provided that if Adjusted Term SOFR as so determined shall ever be less than the Floor, then Adjusted
Term SOFR shall be deemed to be the Floor.

"Administrative Agent" has the meaning assigned to such term in the preamble to the Credit Agreement.
"Advance" means the advance of a loan by the Lenders to the Borrower pursuant to Article II.

"Advance Rate" means (a) with respect to any Eligible Receivable originated less than one hundred twenty-two (122) days
prior to the related Determination Date, 82.5% or following the occurrence and during the continuance of a Level I Trigger Event,
77.5%, (b) with respect to
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any Eligible Receivable originated equal to or greater than one hundred twenty-two (122) days but less than one hundred eighty-
three (183) days prior to the related Borrowing Date, 75.0% or following the occurrence and during the continuance of a Level 1
Trigger Event, 70.0%, (c) with respect to any Eligible Receivable originated equal to or greater than one hundred eighty-three (183)
days but less than three hundred five (305) days prior to the related Borrowing Date, 72.5% or following the occurrence and during
the continuance of a Level I Trigger Event, 67.5%, (d) with respect to any Eligible Receivable originated equal to or greater than
three hundred five (305) days prior to the related Borrowing Date but less than three hundred ninety-five (395) days prior to the
related Borrowing Date, 65.0% or following the occurrence and during the continuance of a Level I Trigger Event, 60.0%; or (e)
notwithstanding the foregoing, with respect to any Eligible Receivable that has received an Approved Extension and/or an Approved
Payment Plan Adjustment, 65.0%, or following the occurrence and during the continuance of a Level I Trigger Event, 60.0%. For the
avoidance of doubt, any Facility Receivable (other than a Facility Receivable that received an Approved Extension and/or an
Approved Payment Plan Adjustment) originated equal to or greater than three hundred ninety-five (395) days prior to any date of
determination shall have an Advance Rate equal to 0.0% and shall not constitute an Eligible Receivable.

"Affected Financial Institution" means (a) any EEA Financial Institution or (b) any UK Financial Institution.
"Affected Person" means (i) each Lender and (ii) each Program Support Provider.

"Affiliate" means, in respect of a referenced Person, another Person (other than any natural person) Controlling, Controlled
by or under common Control with such referenced Person, provided that a Person shall not be deemed to be an "Affiliate" of another
Person solely because it is under the common ownership or control of the same financial sponsor or affiliate thereof as such Person
(except if any such Person provides collateral under, guarantees or otherwise supports the obligations of the other such Person).

"Aggregate Discounted Receivable Balance" means, when used with respect to all or a portion of the Facility Receivables,
the sum of the Discounted Receivable Balances of all or of such portion of such Facility Receivables.

"Agreement" has the meaning assigned to such term in the preamble.

"Amendment Effective Date" means August 1, 2025.

"Amendment Effective Date Certificate" means an Amendment Effective Date Certificate substantially in the form of Exhibit

I

"Amortization Date" means the earlier to occur of (i) the Scheduled Revolving Period Termination Date and (ii) an Early
Amortization Event.

"Amortization Margin" has the meaning assigned to such term in the Fee Letter.
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"Applicable Laws" means any action, code, consent decree, constitution, decree, directive, enactment, finding, law,
injunction, binding interpretation, judgment, order, ordinance, proclamation, promulgation, regulation, requirement, rule, rule of law,
settlement agreement, statute, or writ, of any Governmental Authority, or any particular section, part or provision thereof, including
all Federal and state banking or securities laws, to which the Person in question is subject or by which it or any of its assets or
properties are bound; provided, however, that such term shall also include the rules, requirements and regulations issued by credit
card associations and the National Automated Clearing House Association, as applicable.

"Applicable Margin" has the meaning assigned to such term in the Fee Letter.

"Applicable Tenor" means, with respect to any Available Tenor, either a tenor (including overnight) or an interest payment
period having approximately the same length (disregarding business day adjustment) as such Available Tenor.

"Approved Extension" means, with respect to any Facility Receivable, an extension granted by the Servicer to the date such
Facility Receivable is fully due and payable; provided, that: (a) such extension is granted pursuant to and in accordance with the
Concierge Capital Extensions and Payment Arrangements Policy, (b) the duration of such extension may not exceed six (6) months,
(c) such extension cannot be granted to a Facility Receivable where the closing of the sale of the related Property has occurred and
(d) the related Facility Receivable has not previously received an Approved Extension or an Approved Payment Plan Adjustment.

granted by the Servicer; provided, that: (a) such alternative payment arrangement is granted pursuant to and in accordance with the
Concierge Capital Extensions and Payment Arrangements Policy, (b) such alternative payment arrangement does not result in an
extension which duration exceeds six (6) months, (c) such alternative payment arrangement cannot be granted to a Facility
Receivable where the closing of the sale of the related Property has occurred, (d) the related Facility Receivable has not previously
received an Approved Extension, unless such Approved Extension, which taken in the aggregate with such alternative payment
arrangement, does not extend the maturity of the related Facility Receivable by more than six (6) months and (e) the related Facility
Receivable has not previously received an Approved Payment Plan Adjustment.

"APR" means, with respect to a Facility Receivable, the annual rate of finance charges stated in the Loan Agreement
evidencing the related Loan.

"Assignment and Acceptance”" means an Assignment and Acceptance in substantially the form of Exhibit C to the Credit
Agreement, entered into by a Lender, an assignee, the Administrative Agent and, if applicable, the Borrower.

"Available Tenor" means, as of any date of determination and with respect to the then-current Benchmark, as applicable, (x)
if such Benchmark is a term rate, any tenor for such Benchmark (or component thereof) that is or may be used for determining the
length of an interest period pursuant to the Credit Agreement or (y) otherwise, any payment period for
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interest calculated with reference to such Benchmark (or component thereof) that is or may be used for determining any frequency of
making payments of interest calculated with reference to such Benchmark, in each case, as of such date and not including, for the
avoidance of doubt, any tenor for such Benchmark that is then-removed from the definition of "Interest Accrual Period" pursuant to
Section 2.17(d).

"Backup Servicer" means Vervent, Inc., in its capacity as backup servicer under the Backup Servicing Agreement, or any
other Person acting as a backup servicer that has been approved in writing by the Administrative Agent.

"Backup Servicing Agreement" means that certain Amended and Restated Backup Servicing Agreement, dated as of July 29,
2021, among the Backup Servicer, the Borrower, the Servicer and the Administrative Agent.

"Backup Servicing Fee" means the fees payable monthly by the Borrower to the Backup Servicer pursuant to the terms of the
Backup Servicing Agreement.

"Bail-In Action" means the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in
respect of any liability of an Affected Financial Institution.

"Bail-In Legislation" means (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU
of the European Parliament and of the Council of the European Union, the implementing law, regulation, rule or requirement for
such EEA Member Country from time to time which is described in the EU Bail-In Legislation Schedule and (b) with respect to the
United Kingdom, Part I of the United Kingdom Banking Act 2009 (as amended from time to time) and any other law, regulation or
rule applicable in the United Kingdom relating to the resolution of unsound or failing banks, investment firms or other financial
institutions or their affiliates (other than through liquidation, administration or other insolvency proceedings).

"Bankruptcy Code" means the United States Bankruptcy Code, as amended.

"Base Rate" means, on any day, a rate per annum equal to the greatest of (a) the Prime Rate in effect on such day, (b) the
Federal Funds Rate in effect on such day, plus 0.50% and (c) Adjusted Term SOFR in effect on such day plus 1.00%; provided that
any change in the Base Rate due to a change in the Prime Rate, the Federal Funds Rate or Adjusted Term SOFR shall be effective as
of the opening of business on the effective day of such change in the Prime Rate, the Federal Funds Rate, or Adjusted Term SOFR
respectively; provided, further, that changes in any rate of interest calculated by reference to the Base Rate shall take effect
simultaneously with each change in the Base Rate and the Base Rate will in no event be higher than the maximum rate permitted by
applicable law. If the Administrative Agent shall have determined (which determination shall be conclusive absent manifest error)
that it is unable to ascertain the Federal Funds Rate for any reason, the Base Rate shall be determined without regard to clause (b)
above until the circumstances giving rise to such inability no longer exist.

"Base Rate Advance" means an Advance that accrues interest at the Base Rate.
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"Base Rate Term SOFR Determination Day" has the meaning assigned to such term in the definition of "Term SOFR."

"Benchmark" means, initially, Term SOFR; provided that, if a Benchmark Transition Event and the Benchmark Replacement
Date with respect thereto have occurred with respect to Term SOFR or the then-current Benchmark, then "Benchmark" means the
applicable Benchmark Replacement to the extent that such Benchmark Replacement has replaced such prior benchmark rate
pursuant to Section 2.17.

"Benchmark Replacement” means, with respect to any Benchmark Transition Event, for any Available Tenor, the first
alternative set forth in the order below that can be determined by the Administrative Agent on the applicable Benchmark
Replacement Date:

(1) the sum of: (a) either of (i) Compounded SOFR or (ii) Daily Simple SOFR, as selected by the Administrative Agent to
be the then-prevailing market convention for determining a benchmark rate as a replacement for the then-current Benchmark for the
applicable loan market for U.S. dollar denominated syndicated business loans or similar U.S. dollar denominated secured financing
or securitization transactions relating to the relevant asset class, as applicable, at such time and (b) the applicable Benchmark
Replacement Adjustment;

(2) the sum of: (a) the alternate rate of interest that has been selected or recommended by the Relevant Governmental Body
as the replacement for the then-current Benchmark for Applicable Tenor and (b) the Benchmark Replacement Adjustment;

(3) the sum of: (a) the alternate rate of interest that has been selected by the Administrative Agent as the replacement for the
then-current Benchmark for the Applicable Tenor giving due consideration to then-prevailing industry-accepted rate of interest as a
replacement for the then-current Benchmark for U.S. dollar denominated syndicated business loans or similar U.S. dollar
denominated secured financing or securitization transactions relating to the relevant asset class, as applicable, at such time and (b)
the Benchmark Replacement Adjustment.

If at any time the Benchmark Replacement as determined pursuant to this definition would be less than the Floor, the
Benchmark Replacement will be deemed to be the Floor for the purposes of the Credit Agreement and the other Facility Documents.

"Benchmark Replacement Adjustment” means, with respect to any replacement of the then-current Benchmark with an
Unadjusted Benchmark Replacement, the first alternative set forth in the order below that can be determined by the Administrative
Agent as of the Benchmark Replacement Date:

(1) the spread adjustment, or method for calculating or determining such spread adjustment, (which may be a positive or
negative value or zero) that has been selected, endorsed or recommended by the Relevant Governmental Body for the applicable
Unadjusted Benchmark Replacement; or

US 303658667v3



(2) the spread adjustment (which may be a positive or negative value or zero) that has been selected by the Administrative
Agent giving due consideration to then-prevailing industry-accepted spread adjustment, or method for calculating or determining
such spread adjustment, for the replacement of the then-current Benchmark with the applicable Unadjusted Benchmark Replacement
for U.S. dollar denominated syndicated business loans or similar U.S. dollar denominated secured financing or securitization
transactions relating to the relevant asset class, as applicable, at such time.

"Benchmark Replacement Conforming Changes" means, with respect to either the use or administration of Term SOFR or
any Benchmark Replacement, any technical, administrative or operational changes (including but not limited to changes to the
definition of "Base Rate," the definition of "Business Day," the definition of "U.S. Government Securities Business Day," the
definition of "Interest Accrual Period" (or the addition of a concept of "interest period"), timing and frequency of determining rates
and making payments of interest, timing of borrowing requests or prepayment, conversion or continuation notices, length of
lookback periods, the applicability of breakage provisions, and other technical, administrative or operational matters) that the
Administrative Agent decides may be appropriate to reflect the adoption and implementation of such rate and to permit the
administration thereof by the Administrative Agent in a manner substantially consistent with market practice (or, if the
Administrative Agent reasonably decides that adoption of any portion of such market practice is not administratively feasible or if
the Administrative Agent reasonably determines that no market practice for the administration of such rate exists, in such other
manner of administration as the Administrative Agent determines is reasonably necessary in connection with the administration of
the Credit Agreement and the other Facility Documents.

"Benchmark Replacement Date" means the earliest to occur of the following events with respect to the then-current
Benchmark, or if the then-current Benchmark is Term SOFR, with respect to the Term SOFR Reference Rate:

(1) in the case of clause (1) or (2) of the definition of "Benchmark Transition Event," the later of (a) the date of the public
statement or publication of information referenced therein and (b) the date on which the administrator of such
Benchmark (or the published component used in the calculation thereof) permanently or indefinitely ceases to provide
the applicable Available Tenor of such Benchmark (or such component thereof); or

(2) in the case of clause (3) of the definition of "Benchmark Transition Event," the first date on which such Benchmark (or
the published component used in the calculation thereof) has been determined and announced by or on behalf of the
administrator of such Benchmark (or such component thereof) or the regulatory supervisor for the administrator of
such Benchmark (or such component thereof) to be non-representative or non-compliant with or non-aligned with the
International Organization of Securities Commissions (IOSCO) Principles for Financial Benchmarks; provided, that
such non-representativeness, non-compliance or non-alignment will be determined by reference to the most recent
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statement or publication of information referenced in such clause (3) and even if any Available Tenor of such
Benchmark (or such component thereof) continues to be provided on such date.

For the avoidance of doubt, (i) if the event giving rise to the Benchmark Replacement Date occurs on the same day as, but
earlier than, the Reference Time in respect of any determination, the Benchmark Replacement Date will be deemed to have occurred
prior to the Reference Time for such determination and (ii) the "Benchmark Replacement Date" will be deemed to have occurred in
the case of clause (1) or (2) with respect to any Benchmark upon the occurrence of the applicable event or events set forth therein
with respect to the applicable Available Tenor of such Benchmark (or the published component used in the calculation thereof).

"Benchmark Transition Event" means the occurrence of one or more of the following events with respect to the then-current

Benchmark:

(1)

2)

)
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a public statement or publication of information by or on behalf of the administrator of such Benchmark (or the
published component used in the calculation thereof) announcing that such administrator has ceased or will cease to
provide all Available Tenors of such Benchmark (or such component thereof), permanently or indefinitely; provided
that, at the time of such statement or publication, there is no successor administrator that will continue to provide any
Available Tenor of such Benchmark (or such component thereof);

a public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark
(or the published component used in the calculation thereof), the Federal Reserve Board, the Federal Reserve Bank of
New York, an insolvency official with jurisdiction over the administrator for such Benchmark (or such component), a
resolution authority with jurisdiction over the administrator for such Benchmark (or such component) or a court or an
entity with similar insolvency or resolution authority over the administrator for such Benchmark (or such
component), which states that the administrator of such Benchmark (or such component) has ceased or will cease to
provide all Available Tenors of such Benchmark (or such component thereof) permanently or indefinitely; provided
that, at the time of such statement or publication, there is no successor administrator that will continue to provide any
Available Tenor of such Benchmark (or such component thereof); or

a public statement or publication of information by or on behalf of the administrator of such Benchmark (or the
published component used in the calculation thereof) or the regulatory supervisor for the administrator of such
Benchmark (or such component thereof) announcing that all Available Tenors of such Benchmark (or such component
thereof) are not, or as of a specified future date will not be, representative.



For the avoidance of doubt, a "Benchmark Transition Event" will be deemed to have occurred with respect to any Benchmark
solely to the extent that a public statement or publication of information set forth above has occurred with respect to all then-current
Available Tenors of such Benchmark (or the published component used in the calculation thereof).

"Benchmark Unavailability Period" means, the period (if any) (a) beginning at the time that a Benchmark Replacement Date
has occurred if, at such time, no Benchmark Replacement has replaced the then-current Benchmark for all purposes hereunder and
under any Facility Document in accordance with Section 2.17 of the Credit Agreement and (b) ending at the time that a Benchmark
Replacement has replaced the then-current Benchmark for all purposes hereunder and under any Facility Document in accordance
with Section 2.17 of the Credit Agreement.

"Borrower" has the meaning assigned to such term in the preamble to the Credit Agreement.
"Borrower Account" means each of the Collection Account and the Reserve Account.
"Borrowing" has the meaning assigned to such term in Section 2.01 of the Credit Agreement.

"Borrowing Base" means, as of any date of determination and, with respect to any Borrowing Date, as calculated after giving
effect to any Notable Receivables to be acquired by the Seller pursuant to the terms of the Transfer Agreement and subsequently sold
by the Seller to the Borrower pursuant to the terms of the Purchase Agreement on such Borrowing Date, the lesser of (a) the
Commitment Amount as of such date and (b) the Net Eligible Pool Balance multiplied by the Weighted Average Advance Rate.

"Borrowing Base Calculation Date" means, with respect to the submission of any Borrowing Base Certificate, the applicable
date identified on the Borrowing Base Certificate and used as the cut-off date for the calculation of the applicable Discounted
Receivable Balance of all Facility Receivables, which date shall be the end of business on the Business Day immediately preceding
the date of such Borrowing Base Certificate.

"Borrowing_Base Certificate” means a statement in substantially the form attached to the form of Request for Advance
attached to the Credit Agreement as Exhibit A, as such form of Borrowing Base Certificate may be modified from time to time by
mutual agreement of the Borrower and the Administrative Agent.

"Borrowing_Base Test" means a test that will be satisfied at any time if the aggregate principal amount of Advances
outstanding as of such date is less than or equal to the Borrowing Base at such time.

"Borrowing Date" means the date of a Borrowing.
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"Business Day" means any day other than a Saturday or Sunday, provided that the following shall not constitute Business
Days (i) days on which banks are authorized or required to close in the States of New York and (ii) if the applicable Business Day
relates to the advance or continuation of, or conversion into, or payment of an Advance bearing interest at Term SOFR or the Term
SOFR Reference Rate, a day on which the Securities Industry and Financial Markets Association recommends that the fixed income
departments of its members be closed for the entire day for purposes of trading in United States government securities.

"Cash" means Dollars that are unrestricted on the day in question.

"Change of Control" means, at any time, (a) the Seller fails to own 100% of the Equity Interests of the Borrower at any time
free and clear of any Lien (other than the "all assets" security interest granted to the Administrative Agent), (b) Compass Concierge
Holdings, LLC fails to own 100% of the Equity Interests of the Seller, (c) the Parent fails to own 100% of the Equity Interests in
Compass Concierge Holdings, LLC or (d) the occurrence of (i) a merger or consolidation of the Parent into another Person where the
Parent is not the surviving entity, (ii) an event by which any Person succeeds to all of substantially all of the properties and assets of
the Parent or (iii) the acquisition by any "person" or "group" (as such terms are used in sections 13(d) and 14(d) of the Securities
Exchange Act of 1934, as amended) at any time of beneficial ownership of 51% or more of the outstanding capital stock or other
equity interests of the Parent on a fully diluted basis; provided, however, that a Permitted IPO shall not constitute a Change of
Control.

"Charged-Off Receivable" shall mean a Facility Receivable that has been charged-off or deemed non-collectible by the
Borrower or the Servicer consistent with Accepted Servicing Policies.

"Closing Date" means July 31, 2020.

"Closing Date Certificate" means a Closing Date Certificate substantially in the form of Exhibit F.

"Code" means the Internal Revenue Code of 1986, as amended from time to time, or any successor statute.
"Collateral" has the meaning assigned to such term in Section 7.01(a) of the Credit Agreement.

"Collection Account" means any account established pursuant to Section 8.02 of the Credit Agreement at the Account Bank,
in the name of the Borrower, which account has been designated as the Collection Account and is subject to the Account Control
Agreement.

"Collection Period" means (i) with respect to the first Payment Date occurring after the Closing Date, the period beginning
on the Closing Date and ending on the last day of the calendar month immediately preceding such first Payment Date, and (ii) with
respect to any other Payment Date or other date, the most recently ended calendar month.
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"Collections" means all cash collections, distributions, payments and other amounts received by the Borrower from any
Person in respect of any Facility Receivables from and including the initial Cutoff Date with respect to such Facility Receivable,
including all principal, interest, if any, fees, if any, and repurchase proceeds payable to the Borrower under or in connection with any
such Facility Receivables and net liquidation proceeds collected by the Servicer from any sale or disposition of any such Facility
Receivables and any Loan Proceeds Returns.

"Collections Yield" means, as of any Determination Date, for the Collection Period then ended, an amount equal to (i) the
sum of (a) all Collections received during such Collection Period (excluding Collections constituting Loan Proceeds Returns), minus
(b) the Receivables Balance of any Facility Receivables that became Defaulted Receivables during such Collection Period and any
Facility Receivables that were subject to a Late Notice of Acceleration Event, minus (ii) the Principal Paydown for such Collection
Period.

"Commitment" means, as to each Lender, the obligation of such Lender to make, on and subject to the terms and conditions
hereof, Advances to the Borrower pursuant to Section 2.01 of the Credit Agreement in an aggregate principal amount at any one time
outstanding for such Lender up to but not exceeding the amount set forth opposite the name of such Lender on Schedule 1 to the
Credit Agreement or in the Assignment and Acceptance pursuant to which such Lender shall have assumed its Commitment, as
applicable, as such amount may be reduced from time to time pursuant to Section 2.06 of the Credit Agreement or increased or
reduced from time to time pursuant to assignments effected in accordance with Section 11.06(a) of the Credit Agreement.

"Commitment Amount" means (a) on or prior to the Commitment Termination Date, the aggregate amount of all
Commitments of all Lenders set forth on Schedule 1 to the Credit Agreement (as such amount may be reduced from time to time
pursuant to Section 2.06 of the Credit Agreement) and (b) following the Commitment Termination Date, zero.

"Commitment Termination Date" means the Amortization Date; provided, that, if the Commitment Termination Date would
otherwise not be a Business Day, then the Commitment Termination Date shall be the immediately preceding Business Day.

"Compass Qualified Receivable" means, as of any Determination Date, any Notable Receivable which would have met all
the criteria of an Eligible Receivable set forth in clauses (a) through (bb) of the definition thereof (other than the criteria set forth in

Origination Date. For the avoidance of doubt, a Compass Qualified Receivable need not be sold to the Seller pursuant to the terms of
the Transfer Agreement and/or subsequently sold by the Seller pursuant to the terms of the Purchase Agreement; only certain
Compass Qualified Receivables chosen for purchase by the Seller from the Originator meeting the definition of "Eligible
Receivable" shall be sold to the Borrower by the Seller.

"Compounded SOFR" means the compounded average of SOFRs for one (1) month, with the rate, or methodology for this
rate, and conventions for this rate (which, for example, may be
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compounded in arrears with a lookback and/or suspension period as a mechanism to determine the interest amount payable prior to
the end of each monthly period or compounded in advance) being established by the Administrative Agent in accordance with the
rate, or methodology for this rate, and conventions for this rate selected or recommended by the Relevant Governmental Body for
determining compounded SOFR; provided that if, and to the extent that, the Administrative Agent reasonably determines that
Compounded SOFR cannot be determined as described above, then the rate, or methodology for this rate, and conventions for this
rate that have been reasonably selected by the Administrative Agent giving due consideration to then-prevailing industry-accepted
market practice for U.S. dollar denominated syndicated business loans or similar U.S. dollar denominated secured financing or
securitization transactions relating to the relevant asset class, as applicable, at such time.

"Concierge Capital Extensions and Payment Arrangements Policy" means the portion of the Accepted Collections Policies
relating to Loan extensions or alternative payment arrangements.

"Concierge Capital Program" means the program whereby Notable issues loans to certain sellers of residential real estate on
the terms set forth in the First Amended and Restated Strategic Services Agreement, dated as of July 31, 2020, by and between the
Seller and Notable, as amended, restated or otherwise modified.

"Concierge Capital Underwriting Policy" shall mean, with respect to each Notable Receivable, Notable's minimum credit
criteria and loan conditions used to originate such Loan and the related Notable Receivable through Notable's platform, a copy or
copies of which have been previously provided to the Administrative Agent and a current copy of which is attached to the Credit
Agreement as Exhibit D, as such criteria may be amended, modified or supplemented from time to time in accordance with the terms
of the Credit Agreement.

"Conduit Assignee" means, with respect to a Conduit Lender, any special purpose entity that finances its activities directly or
indirectly through asset backed commercial paper and (x) is administered by a Lender in such Conduit Lender's Facility Group or
any Affiliate of such Lender or (y) has entered into a Program Support Agreement with a Lender which is a member of such Conduit
Lender's Facility Group or an Affiliate of such a Lender, and in either case is designated by such Conduit Lender's conduit
administrator from time to time to accept an assignment from such Conduit Lender of its interest in the outstanding Advances;
provided, however, that with respect to any Conduit Lender with a Commitment under the Credit Agreement, such Conduit Assignee
must be an assignee with respect to such Commitment.

"Conduit Lender" means any commercial paper conduit administered by the Administrative Agent or an Affiliate of the
Administrative Agent, and any of its successors and assigns that are special-purpose entities that become parties to the Credit
Agreement and which obtain funds to purchase financial assets (directly or indirectly) from the issuance of CP.

"Constituent Documents" means, in respect of any Person, the trust agreement, the limited liability company agreement,
operating agreement, partnership agreement, joint venture agreement or other applicable agreement of formation or organization (or
equivalent or
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comparable constituent documents) and other organizational documents and by-laws and any certificate of trust, certificate of
incorporation, certificate or articles of formation or organization, certificate of limited partnership and other agreement, similar
instrument filed or made in connection with its formation or organization, in each case, as the same may be amended, restated,
replaced, supplemented or otherwise modified from time to time.

"Control" means the direct or indirect possession of the power to direct or cause the direction of the management or policies
of a Person, whether through ownership, by contract, arrangement or understanding, or otherwise. "Controlled" and "Controlling"
have the meaning correlative thereto.

"CP" means the commercial paper notes issued from time to time by means of which a Conduit Lender (directly or
indirectly) obtains financing.

"CP Rate" means

(a) for any Lender in the Facility Group with Barclays Bank PLC, for any Interest Accrual Period, the per annum rate
calculated to yield the "weighted average cost" (as defined below) for such Interest Accrual Period (or portion thereof) in respect of
all CP issued by Sheffield Receivables Company LLC ("Sheffield") then outstanding, as determined by its conduit administrator;
provided, however, that if any component of such rate is a discount rate, in calculating the CP for such Interest Accrual Period (or
portion thereof) the rate resulting from converting such discount rate to an interest-bearing equivalent rate per annum shall be used
in calculating such component. As used in this definition, "weighted average cost" for any Interest Accrual Period (or portion
thereof) means the sum of (i) the actual interest accrued during such Interest Accrual Period (or portion thereof) on outstanding CP
issued by Sheffield, (ii) the commissions of placement agents and dealers in respect of such CP (not to exceed five basis points per
annum on the amount of Advances made by such Conduit Lender that are funded by the issuance of CP) and (iii) other borrowings
by Sheffield (as determined by its conduit administrator), including to fund small or odd dollar amounts that are not easily
accommodated in the commercial paper market; and
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(b) for any other Conduit Lender, for the portion of the Advances funded by such Conduit Lender directly or indirectly
with CP, the rate equivalent to the weighted average cost (as determined by its conduit agent and which shall include dealer fees (not
to exceed five basis points per annum on the amount of Advances made by such Conduit Lender that are funded by the issuance of
CP), incremental carrying costs incurred with respect to CP maturing on dates other than those on which corresponding funds are
received by the Conduit Lender, other borrowings by the Conduit Lender to fund any Advances under the Credit Agreement or its
related commercial paper issuer if the Conduit Lender does not itself issue commercial paper (other than under any Program Support
Agreement), actual costs of swapping foreign currencies into Dollars to the extent the CP is issued in a market outside the U.S. and
any other costs associated with the issuance of CP) of or related to the issuance of CP that is allocated, in whole or in part, by the
Conduit Lender or its conduit agent to fund or maintain such portion of the Advances (and which may be also allocated in part to the
funding of other assets of the Conduit Lender); provided, however, that if the rate (or rates) is a discount rate, then the rate (or, if
more than one rate, the weighted average of the rates) shall be the rate resulting from converting such discount rate (or rates) to an
interest-bearing equivalent rate per annum.

(©) For the avoidance of doubt, the CP Rate may not be less than 0.00%.

"Credit Agreement" means, the Second Amended and Restated Revolving Credit and Security Agreement, dated as of August
5, 2022, among the Borrower, the Seller, the Administrative Agent and each of the Lenders from time to time party thereto.

"Cutoff Date" has the meaning assigned to such term in the Purchase Agreement.

"Daily Simple SOFR" means, for any day, SOFR, with the conventions for this rate (which may include a lookback) being
established by the Administrative Agent in accordance with the conventions for this rate selected or recommended by the Relevant
Governmental Body for determining "Daily Simple SOFR" for U.S. dollar denominated syndicated business loans or similar U.S.
dollar denominated secured financing or securitization transactions relating to the relevant asset class, as applicable, at such time;
provided that if the Administrative Agent decide that any such convention is not administratively feasible for the Administrative
Agent, then the Administrative Agent may establish another convention in its reasonable discretion.

"Daily Simple SOFR Advance" means an Advance that bears interest at a rate based on Daily Simple SOFR.

"Data File" means the related list of Facility Receivables in an electronic file, in a *.CSV or other computer readable format
reasonably acceptable to the Administrative Agent, containing the information described on Schedule 1 attached to this Appendix A
to the Credit Agreement with respect to the related Facility Receivables.

"Debtor Relief Law" shall mean, collectively, the Bankruptcy Code and all other United States federal, State or foreign
applicable liquidation, conservatorship, bankruptcy, moratorium, rearrangement, receivership, insolvency, reorganization or similar
debtor relief laws from time to time in effect affecting the rights of creditors generally, as amended from time to time.
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"Defaulted Receivable" means, as of any date of determination, a Compass Qualified Receivable or a Facility Receivable, as
applicable, (a) for which the related Obligor is more than one hundred and eighty (180) calendar days past due on all or any portion
of any payment required to be made (1) that is not subject to an extension or payment plan adjustment, pursuant to the terms of the
Loan Agreement in effect, or (2) that is subject to an extension or payment plan adjustment, regardless of whether such extension or
payment plan adjustment is an Approved Extension or Approved Payment Plan Adjustment, as applicable, in an amount greater than
$100.00, in accordance with and as required by the terms of the Loan Agreement, as modified; (b) for which the related Obligor is
deceased or has become the subject of a proceeding under a Debtor Relief Law and the Borrower or the Servicer has actual
knowledge of such occurrence or proceeding or (c) which constitutes a Charged-Off Receivable and has an outstanding principal
balance of more than $100.00; provided, that with respect to a Compass Qualified Receivable or a Facility Receivable, as applicable,
which becomes fully due and payable upon the occurrence of (a) clause (z)(ii) of the Eligible Receivable definition, such one
hundred eighty (180) calendar day period shall begin on the date the Servicer receives notice from the Seller, the agent or the
Obligor of such expiration or cancellation and a replacement Exclusive Listing Agreement is not re-executed within the required
time period or (b) clause (z)(iii) of the Eligible Receivable definition, such one hundred eighty (180) calendar day period shall begin
one hundred twenty (120) days following the date the Servicer receives notification from the Seller, the agent or the Obligor of the
cancellation of the related Exclusive Listing Agreement by an Affiliate of the Seller.

"Defaulting Lender" means, at any time, any Lender that (a) has failed for one (1) or more Business Days after a Borrowing
Date to fund its portion of an Advance required pursuant to the terms of the Credit Agreement (other than failures to fund as a result
of a bona fide dispute as to whether the conditions to borrowing were satisfied on the relevant Borrowing Date), (b) has notified the
Borrower or the Administrative Agent in writing that it does not intend to comply with its funding obligations under the Credit
Agreement, or has made a public statement to that effect (unless such writing or public statement relates to such Lender's obligation
to fund an Advance under the Credit Agreement and states that such position is based on such Lender's determination that a
condition precedent to funding (which condition precedent, together with any applicable default, shall be specifically identified in
such writing or public statement) cannot be satisfied), (c) has failed, within five (5) Business Days after written request by the
Administrative Agent or the Borrower, to confirm in writing to the Administrative Agent and the Borrower that it will comply with
its prospective funding obligations under the Credit Agreement (provided that such Lender shall cease to be a Defaulting Lender
pursuant to this clause (c) upon receipt of such written confirmation by the Administrative Agent and the Borrower) or (d) has, or has
a direct or indirect parent company that has voluntarily or involuntarily, (i) become the subject of a proceeding under the Bankruptcy
Code or any other liquidation, conservatorship, bankruptcy, assignment for the benefit of creditors, moratorium, receivership,
insolvency, reorganization or similar debtor relief laws of the United States or other applicable jurisdiction, (ii) had appointed for it a
receiver, custodian, conservator, trustee, administrator, assignee for the benefit of creditors or similar person charged with
reorganization or liquidation of its business or assets, including the Federal Deposit Insurance Corporation or any other state or
federal regulatory authority acting in such a capacity or (iii) become subject of a Bail-in Action;
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provided that a Lender shall not be a Defaulting Lender solely by virtue of the ownership or acquisition of any equity interest in that
Lender or any direct or indirect parent company thereof by a Governmental Authority so long as such ownership interest does not
result in or provide such Lender with immunity from the jurisdiction of courts within the United States or from the enforcement of
judgment or writs of attachment on its assets or permit such Lender (or such Governmental Authority) to reject, repudiate, disavow
or disaffirm any contracts or agreements made with such Lender. Any determination by the Administrative Agent that a Lender is a
Defaulting Lender under any one or more of clauses (a) through (d) shall be conclusive and binding absent manifest error, and such
Lender shall be deemed to be a Defaulting Lender (subject to Section 2.15(b) of the Credit Agreement) upon delivery of written
notice of such determination to the Borrower and each Lender.

"Delayed Amount" has the meaning assigned to that term in Section 2.02(e) of the Credit Agreement.
"Delayed Funding Date" has the meaning assigned to that term in Section 2.02(e) of the Credit Agreement.

"Delayed Funding Notice" has the meaning assigned to that term in Section 2.02(¢) of the Credit Agreement.

"Delayed Funding Notice Date" has the meaning assigned to that term in Section 2.02(e) of the Credit Agreement.
"Delaying Lender" has the meaning assigned to that term in Section 2.02(e) of the Credit Agreement.

"Delinquent Receivable" means, as of any date of determination, a Compass Qualified Receivable or a Facility Receivable,
as applicable (other than any Defaulted Receivable), for which the related Obligor is more than sixty (60) calendar days past due on
all or any portion of any payment required to be made (1) that is not subject to an extension or payment plan adjustment, pursuant to
the terms of the Loan Agreement in effect, or (2) that is subject to an extension or payment plan adjustment, regardless of whether
such extension or payment plan adjustment is an Approved Extension or Approved Payment Plan Adjustment, as applicable, in an
amount greater than $100.00, in accordance with and as required by the terms of the Loan Agreement, as modified; provided, that
with respect to a Compass Qualified Receivable or a Facility Receivable, as applicable, which becomes fully due and payable upon
the occurrence of (a) clause (z)(ii) of the Eligible Receivable definition, such sixty (60) calendar day period shall begin on the date
the Servicer receives notice from the Seller, the agent or the Obligor of such expiration or cancellation and a replacement Exclusive
Listing Agreement is not re-executed within the required time period, or (b) clause (z)(iii) of the Eligible Receivable definition, such
sixty (60) calendar day period shall begin one hundred twenty (120) days following the date the Servicer receives notification from
the Seller, the agent or the Obligor of the cancellation of the related Exclusive Listing Agreement by an Affiliate of the Seller.

"Determination Date" means the last day of each Collection Period.
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"Discount Rate" means, as of any date of determination, an annual rate equal to the sum of (i) the weighted average CP rate
for the preceding Interest Accrual Period, (ii) the Applicable Margin, (iii) the Servicing Fee Rate, and (iv) the quotient (expressed as
a percentage) of (x) the Backup Servicing Fee paid to the Backup Servicer on the preceding Payment Date, divided by (y) the
Principal Balance (for the avoidance of doubt, excluding any Fee Balance) of all Facility Receivables at the end of the preceding
Collection Period, multiplied by 12.

"Discounted Receivable Balance" means, as of any date of determination and with respect to a Facility Receivable, the
present value of the sum of (i) the Principal Balance of such Facility Receivable, (ii) the Fee Balance (to the extent not otherwise
included in the calculation of the Principal Balance for such Facility Receivable), if any, and (iii) the Interest Balance, if any, in each
case, discounted using the Discount Rate and the number of months remaining until the maturity of such Facility Receivable. For the
purposes of this calculation, the number of months remaining until maturity means the greater of (x) 1, and (y) the number of days
from any date of determination to the 1-year anniversary of the origination of such Facility Receivable, divided by 30, and rounded
to the nearest integer.

"Dollars" and "$" mean lawful money of the United States.

"Early Amortization Event" means, as of any date of determination, the occurrence and continuance of any of the following:

(a) (i) a default by the Borrower in the payment, when due and payable, of any interest or principal (including any
mandatory prepayment under Section 2.05(b) of the Credit Agreement) or (ii) the Borrower, the Seller or the Parent, as
applicable, shall fail to make any other payment, transfer or deposit (unless waived by the Administrative Agent) on the date
first required of such party under the Facility Documents and, in each case, such default or failure shall remain uncured for
two (2) Business Days following receipt of written notice by the Borrower, the Seller or the Parent(which may be by email)
of such default or failure from the Administrative Agent;

(b) the occurrence of any Level II Trigger Event shall occur;

(©) as of the end of any fiscal quarter commencing with the fiscal quarter ending September 30, 2020, the aggregate
consolidated Tangible Net Worth of the Parent and all of its consolidated Subsidiaries shall be less than the sum of (i) $175,000,000
and (ii) the product of 50.0% and the aggregate proceeds from any equity issued by the Parent on or after the Closing Date, as
determined by the Parent in accordance with GAAP and as reported on each Monthly Report as of the end of the applicable fiscal
quarter;

(d) as of the end of any fiscal quarter commencing with the fiscal quarter ending September 30, 2020, the Parent and its
consolidated Subsidiaries shall have a ratio of Total Liabilities to Tangible Net Worth of more than 4 to 1, as determined by the
Parent in accordance with GAAP and as reported on each Monthly Report as of the end of the applicable fiscal quarter;
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(e) (i) as of the end of any fiscal month (other than the last month of any fiscal quarter) commencing with the fiscal
month ending on September 30, 2020, the Parent and its consolidated Subsidiaries shall fail to maintain Liquidity in an amount not
less than $50,000,000, which calculation shall not consider certain reconciling items and therefore not be in accordance with GAAP
and as reported on each Monthly Report as of the end of the applicable calendar month and (ii) as of the end of any fiscal quarter
commencing with the fiscal quarter ending on September 30, 2020, the Parent and its consolidated Subsidiaries shall fail to maintain
Liquidity in an amount not less than $50,000,000, as determined by the Parent in accordance with GAAP and as reported on each
Monthly Report as of the end of the applicable fiscal quarter;

€3} the occurrence of a Material Adverse Effect;

€3} the Borrowing Base Test is not satisfied and such condition is not cured in the manner specified and within the time
period set forth in Section 2.05(b) of the Credit Agreement;

(h) any event that constitutes a Servicer Event of Default shall have occurred and not been waived by the Administrative
Agent in accordance with the terms of the Servicing Agreement; and

6 the occurrence of an Event of Default.

"EEA Financial Institution" means (a) any credit institution or investment firm established in any EEA Member Country
which is subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a
parent of an institution described in clause (a) of this definition, or (c) any financial institution established in an EEA Member
Country which is a subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to consolidated
supervision with its parent.

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

"EEA Resolution Authority" means any public administrative authority or any Person entrusted with public administrative
authority of any EEA Member Country (including any delegee) having responsibility for the resolution of any EEA Financial
Institution.
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"Eligible Investments" means any book-entry securities, negotiable instruments or securities represented by instruments in
bearer or registered form which evidence:

(a) direct obligations of, and obligations fully guaranteed as to timely payment by, the United States of America, the
Government National Mortgage Association, the Federal Home Loan Mortgage Corporation or the Federal National Mortgage
Association or any agency or instrumentality of the United States of America, the obligations of which are backed by the full faith
and credit of the United States of America; provided, that obligations of, or guaranteed by, the Government National Mortgage
Association, the Federal Home Loan Mortgage Corporation or the Federal National Mortgage Association shall be Eligible
Investments only if, at the time of investment, they have a rating from each of the Rating Agencies in the highest investment
category granted thereby;

(b) demand deposits, time deposits or certificates of deposit of any depository institution or trust company incorporated
under the laws of the United States of America or any State (or any domestic branch of a foreign bank) and subject to supervision
and examination by federal or state banking or depository institution authorities (including depository receipts issued by any such
institution or trust company as custodian with respect to any obligation referred to in clause (a) above or portion of such obligation
for the benefit of the holders of such depository receipts); provided, that at the time of the investment or contractual commitment to
invest therein (which shall be deemed to be made again each time funds are reinvested following each settlement date), the
commercial paper or other short-term senior unsecured debt obligations (other than such obligations the rating of which is based on
the credit of a Person other than such depository institution or trust company) thereof shall have a credit rating from each of the
Rating Agencies in the highest investment category granted thereby;

() non-extendible commercial paper having, at the time of the investment, a rating from each of the Rating Agencies
then rating that commercial paper in the highest investment category granted thereby;

(d) investments in money market funds having a rating from each of the Rating Agencies in the highest investment
category granted thereby (including funds for which the Administrative Agent, the applicable Account Bank or any of its Affiliates is
investment manager or advisor);

(e) bankers' acceptances issued by any depository institution or trust company referred to in clause (b) above; and

) repurchase obligations with respect to any security that is a direct obligation of, or fully guaranteed by, the United
States of America or any agency or instrumentality thereof, the obligations of which are backed by the full faith and credit of the
United States of America, in each case entered into with a depository institution or trust company (acting as principal) described in
clause (b) above.

For purposes of the definition of "Eligible Investments," the phrase "highest investment category" means (i) in the case of
Fitch, "AAA" for long-term investments (or the equivalent)
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and "F-1" for short-term investments (or the equivalent), (ii) in the case of Moody's, "Aaa" for long-term investments and "Prime-1"
for short-term investments and (iii) in the case of S&P, "AAA" for long-term investments and "A-1" for short-term investments. A
proposed investment not rated by Fitch but rated in the highest investment category by Moody's and S&P shall be considered to be
rated by each of the Rating Agencies in the highest investment category granted thereby. In the event the rating(s) of an Eligible
Investment falls below the applicable rating(s) set forth herein, the Seller shall promptly (but in no event longer than the earlier of
(x) the maturity date of such Eligible Investment and (y) 60 days from the time of such downgrade) replace such investment, at no
cost to the Borrower, with an Eligible Investment which has the required ratings.

"Eligible Pool Balance" means, on any date, the Aggregate Discounted Receivable Balance of all of the Eligible Receivables
on such date.

"Eligible Receivable" means, as of any date of determination, a Facility Receivable that meets each of the following criteria
(unless otherwise indicated below):

(a) was originated in accordance with, and complies with, all material requirements of Applicable Law in effect as of the
date of such origination, and has been serviced in compliance with all material requirements of Applicable Law and if serviced
following the Closing Date, in compliance with the Accepted Servicing Policies and Accepted Collection Policies; it being agreed
and understood that a requirement of Applicable Law will be considered to be material if the failure to comply with such
requirements would have a material adverse effect upon the validity, enforceability or collectability of the obligations of the Obligor
under the related Loan;

(b) (i) such Facility Receivable is not subject to, nor has there been asserted, any litigation, any arbitration or any right of
rescission, set off, counterclaim or other defense of the related Obligor and (ii) to the knowledge of the Originator as of the
Receivable Origination Date, the related Obligor is not subject to any proceedings under the Bankruptcy Code or under any other
applicable bankruptcy, insolvency or similar law now or hereafter in effect;

(©) with respect to any Facility Receivable whose related Loan was originated prior to the Closing Date where the related
Obligor had a FICO Score of less than 820 on the date such Facility Receivable was originated, the Servicer has independently
verified that the actual Property Debt is no greater than 115% of the Property Debt stated by the related Obligor in the application for
such Facility Receivable. For purposes of making such independent verification, the Servicer shall use credit reports, lien reports
and/or property records, as of the Receivable Origination Date and as available;

(d) with respect to any Facility Receivable whose related Loan was originated following the Closing Date where the
related Obligor had a FICO Score of less than 750 on the date such Facility Receivable was originated, either (i) the Servicer has
independently verified that the Property Debt is no greater than 110% of the Property Debt stated by the related Obligor in the
application for such Facility Receivable or (ii) if the Servicer has independently verified that the Property Debt is greater than 110%
of the Property Debt stated by the related Obligor in
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the application for such Facility Receivable, the Servicer has otherwise determined that the Obligor is eligible for the Loan pursuant
to the Concierge Capital Underwriting Policy. For purposes of making such independent verification, the Servicer shall use credit
reports, lien reports and/or property records, as of the Receivable Origination Date and as available. In the event no lien report or
property record is available, the Servicer may rely upon a written attestation from the Obligor;

(e) (i) such Facility Receivable has been originated by the Originator in accordance with the Concierge Capital
Underwriting Policy if originated following the Closing Date, (ii) the sale, transfer or assignment of such Facility Receivable by the
Originator to the Seller pursuant to the terms of the Transfer Agreement does not contravene or conflict in any material respect with
any Applicable Law or any contractual or other restriction, limitation or encumbrance, and the sale, transfer or assignment of such
Facility Receivable pursuant to the Transfer Agreement does not require the consent of the related Obligor and (iii) such Facility
Receivable has been acquired by the Seller from the Originator free and clear of any lien or adverse claim (other than Permitted
Liens);

) at the time of the sale, transfer or assignment of such Facility Receivable from the Seller to the Borrower pursuant to
the terms of the Purchase Agreement, (i) the Seller was the sole owner thereof and had good and marketable title thereto, free and
clear of any lien (other than Permitted Liens and liens being released simultaneously with such sale, transfer and assignment) and,
immediately following the sale and transfer thereof from the Seller, the Borrower shall be the sole owner thereof and have good and
marketable title thereto, free and clear of any lien (other than Permitted Liens) or adverse claim, (ii) the representations and
warranties of the Seller with respect to such Facility Receivable in the Purchase Agreement were true and correct in all material
respects when made thereunder and (iii) such Facility Receivable was sold, transferred or assigned to the Borrower by the Seller in
accordance with the terms of the Purchase Agreement;

(g) such Facility Receivable represents a legal, valid and binding obligation of the related Obligor, enforceable against
such Obligor, in accordance with its terms, except as may be limited by bankruptcy, insolvency, reorganization, moratorium or
similar laws relating to or limiting creditors' rights generally or by equitable principles relating to enforceability;

(h) such Facility Receivable is not evidenced by any "instrument," "security" or "chattel paper" (in each case, as defined
in the UCC as then in effect in the State of Delaware and any other state where the filing of a financing statement is required to
perfect the Borrower's interest in the Facility Receivable and the proceeds thereof);

(1) with respect to which all material consents, licenses, approvals or authorizations of, or registrations or declarations
with, any Governmental Authority required to be obtained, effected or given by the Originator or the Servicer in connection with the
creation or the execution, delivery and performance of such Facility Receivable and servicing of such Facility Receivable, or by the
Seller or the Borrower in connection with its ownership of such Facility Receivable have been duly obtained, effected or given and
are in full force and effect; it being agreed and understood that (for the avoidance of doubt) any such required consents, licenses,
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approvals or authorizations of, or registrations or declarations with, any Governmental Authority will be considered to be material if
the failure to obtain such consents, licenses, approvals or authorizations of, or registrations or declarations with, any Governmental
Authority would be reasonably expected to have a material adverse effect upon the value, enforceability or collectability of the
obligations of the Obligor under such Facility Receivable;

() constitutes a "payment intangible," "general intangible" or "account" (in each case, as defined in the UCC as then in
effect in the State of Delaware and any other state where the filing of a financing statement is required to perfect the Borrower's
interest in the Facility Receivable and the proceeds thereof);

(k) is denominated and payable in Dollars and is payable in any state or territory of the United States;

)] is an obligation of an Obligor that, as of the Receivable Origination Date, (i) had a residential address within the
United States or a U.S. territory, or a U.S. military mailing address, (ii) has a U.S. social security number and (iii) is not a
Governmental Authority;

(m)  such Facility Receivable is not a Delinquent Receivable;
(n) such Facility Receivable is not a Defaulted Receivable;

(o) such Facility Receivable complies with the Underwriting Criteria set forth on Schedule 2 to this Appendix A to the
Credit Agreement;

(p) (1) is not contingent in any respect for any reason and there are no conditions precedent to the enforceability or
validity of such Facility Receivable that have not been satisfied or waived (for the avoidance of doubt, the potential for a reduction
of the Principal Balance based upon disbursement to the Obligor of less than the full amount of the related Loan shall not be a
contingency or condition precedent) and (ii) has not been satisfied, subordinated or rescinded and no right of rescission, setoff,
counterclaim or defense has been asserted by the Obligor or, to the Borrower's actual knowledge, overtly threatened in writing with
respect to such Facility Receivable;

(q@) it is not a Negative Legal Development Receivable;

(r) to the Borrower's actual knowledge, such Facility Receivable is not evidenced by a judgment and has not been
reduced to judgment;

(s) to the Borrower's actual knowledge, no fraud, with respect to such Facility Receivable (and each Related Document
evidencing such Facility Receivable) has taken place on the part of any Person, including the related Obligor or any other party
involved in the origination or purchase of the Facility Receivable to affect the Facility Receivable in any material respect;

(1) no instrument of release or waiver has been executed in connection with such Facility Receivable or any Related
Document evidencing such Facility Receivable, and the
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Obligor has not been released from its obligations under such Facility Receivable in whole, or in part
(u) such Facility Receivable is not a Modified Receivable;

v) the Related Documents evidencing such Facility Receivable are being held in accordance with the Servicing
Agreement;

(w)  such Facility Receivable does not constitute a renewal or extension of any Ineligible Receivable;
(x) such Facility Receivable is not a revolving line of credit or similar facility;

(y) no other Facility Receivables relating to the related Loan (i) have been sold by the Originator to a Person other than
the Seller pursuant to the terms of the Transfer Agreement and (ii) have been sold by the Seller to a Person other than the Borrower
pursuant to the terms of the Purchase Agreement;

() pursuant to the terms of the related Loan Agreement, and absent the enactment of any contravening Applicable Law,
such Facility Receivable is fully due and payable on the earliest to occur of (i) the closing of the sale of the related Property, (ii)
expiration or cancellation by the Obligor of his or her related Exclusive Listing Agreement and failure to re-execute another
Exclusive Listing Agreement within ten (10) Business Days, (iii) the date that is one hundred twenty (120) days following the
cancellation of the related Exclusive Listing Agreement by an Affiliate of Seller and (iv) the date that is no more than twelve (12)
months from the initial disbursement of the Facility Receivable provided that this subsection (iv) shall exclude any Approved
Extensions and/or Approved Payment Plan Adjustment;

(aa)  pursuant to the terms of the related Loan Agreement, the related Obligor agreed that such Obligor intends to use the
proceeds of the related Loan for the purpose of making certain improvements to the related Property in order to maximize its value
prior to sale; and

(ab)  no Receivable Subsequent Draw Amounts relating to such Facility Receivable (i) have been sold by the Originator to
a Person other than the Seller pursuant to the terms of the Transfer Agreement and (ii) have been sold by the Seller to a Person other
than the Borrower pursuant to the terms of the Purchase Agreement.

"Equity Interests" means shares of capital stock, partnership interests, membership interests in a limited liability company,
beneficial interests in a trust or other equity ownership interests in a Person, and any warrants, options or other rights entitling the
holder thereof to purchase or acquire any such equity interest.

"ERISA" means the Employee Retirement Income Security Act of 1974, as amended from time to time, and the regulations
promulgated and rulings issued thereunder.

"ERISA Event" means (a) any "reportable event," as defined in Section 4043 of ERISA or the regulations issued thereunder
with respect to a Plan (other than an event for which the
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thirty (30) day notice requirement is waived); (b) the failure with respect to any Plan to satisfy the "minimum funding standard" (as
defined in Section 412 of the Code or Section 302 of ERISA); (c) the filing pursuant to Section 412(c) of the Code or Section 302 of
ERISA of an application for a waiver of the minimum funding standard with respect to any Plan; (d) a determination that any Plan is,
or is expected to be, in "at risk" status (as defined in Section 430 of the Code or Section 303 of ERISA); (e) the incurrence by the
Borrower or any member of its ERISA Group of any liability under Title IV of ERISA with respect to the termination of any Plan; (f)
(1) the receipt by the Borrower or any member of its ERISA Group from the PBGC of a notice of determination that the PBGC
intends to seek termination of any Plan or to have a trustee appointed for any Plan, or (ii) the filing by the Borrower or any member
of its ERISA Group of a notice of intent to terminate any Plan; (g) the incurrence by the Borrower or any member of its ERISA
Group of any liability (i) with respect to a Plan pursuant to Sections 4063 and 4064 of ERISA, (ii) with respect to a facility closing
pursuant to Section 4062(e) of ERISA, or (iii) with respect to the withdrawal or partial withdrawal from any Multiemployer Plan; (h)
the receipt by the Borrower or any member of its ERISA Group of any notice concerning the imposition of Withdrawal Liability or a
determination that a Multiemployer Plan is, or is expected to be, in endangered status or critical status, within the meaning of
Section 432 of the Code or Section 305 of ERISA or is or is expected to be insolvent or in reorganization, within the meaning of
Title IV of ERISA; or (i) the failure of the Borrower or any member of its ERISA Group to make any required contribution to a
Multiemployer Plan.

"ERISA Group" means each controlled group of corporations or trades or businesses (whether or not incorporated) under
common control that is treated as a single employer under Section 414(b), (c), (m) or (0) of the Code with the Borrower.

"EU Bail-In Legislation Schedule" means the EU Bail-In Legislation Schedule published by the Loan Market Association (or
any successor Person), as in effect from time to time.

"Eurocurrency Liabilities" is defined in Regulation D of the Board of Governors of the Federal Reserve System, as in effect
from time to time.

"EU_Securitisation Regulation" means Regulation (EU) 2017/2402 of the European Parliament and of the Council of
December 12, 2017 laying down a general framework for securitisation and creating a specific framework for simple, transparent
and standardised securitisation and amending certain other European Union directives and regulations, as amended and in effect
from time to time.

"EU Securitisation Rules" means the EU Securitisation Regulation together with all relevant regulatory and/or implementing
technical standards applicable in relation thereto, and, in each case, any relevant guidance and directions published in relation thereto
by any relevant regulatory authority or by the European Commission.

"Event of Default" means the occurrence of any of the events, acts or circumstances set forth in Section 6.01 of the Credit
Agreement.

23

US_303658667v3



"Excess Concentration Amount" means, on any date of determination, the sum (without duplication) of the following
amounts:

(a) the amount by which the Aggregate Discounted Receivable Balance of the Eligible Receivables related to Obligors
with a FICO Score of between 650 and 700 exceeds 20.00% of the Eligible Pool Balance on such date;

(b) the smallest Aggregate Discounted Receivable Balance of the Eligible Receivables that would need to be excluded
from the Borrowing Base in order to cause the Weighted Average FICO Score of the Obligors related to the Eligible Receivables to
be greater than or equal to 735 on such date;

(©) the amount by which the Aggregate Discounted Receivable Balance of the Eligible Receivables with respect to which
the Receivable Obligor Origination State is California exceeds 70.00% of the Eligible Pool Balance on such date;

(d) the amount by which the Aggregate Discounted Receivable Balance of the Eligible Receivables with respect to which
the Receivable Obligor Origination State is a single state (other than California) exceeds 20.00% of the Eligible Pool Balance on
such date;

(e) the amount by which the Aggregate Discounted Receivable Balance of the Eligible Receivables with a Receivable
Original Amount of greater than $75,000 and equal to or less than $150,000 exceeds 10.00% of the Eligible Pool Balance on such
date;

® the amount by which the Aggregate Discounted Receivable Balance of the Eligible Receivables originated equal to or
greater than two hundred and ten (210) days but less than three hundred and ninety-five (395) days prior to such date of
determination (for the avoidance of doubt, excluding Delinquent Receivables) exceeds 50.00% of the Eligible Pool Balance on such
date;

(2) the amount by which the Aggregate Discounted Receivable Balance of the Eligible Receivables originated equal to or
greater than three hundred (300) days but less than three hundred and ninety-five (395) days prior to such date of determination (for
the avoidance of doubt, excluding Delinquent Receivables) exceeds 20.00% of the Eligible Pool Balance on such date;

(h) the amount by which the Aggregate Discounted Receivable Balance of the Eligible Receivables that have received an
Approved Extension and/or an Approved Payment Plan Adjustment exceeds 7.50% of the Eligible Pool Balance on such date; and

1) the amount by which the Aggregate Discounted Receivable Balance of the Eligible Receivables with a listing price
greater than $3,000,000 and less than or equal to $5,000,000 exceeds 15.00% of the Eligible Pool Balance on such date.
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"Excess Concentration Receivable" means, as of any date of determination, an Eligible Receivable with respect to which
some or all of the related Discounted Receivable Balance is included in the Excess Concentration Amount as of such date.

"Excess Spread Percentage" means, as of any Determination Date, for the Collection Period then ended, the ratio (expressed
as a percentage) of:

(a) the sum of (i) the Collections Yield during such Collection Period, minus (ii) the sum of the amounts due and owing
under clauses (i) and (ii) under Section 9.01 of the Credit Agreement (excluding the Unused Fees (if any)) on the Payment Date
following such Collection Period; divided by

(b) the average of the beginning and ending Aggregate Discounted Receivable Balance of all Facility Receivables during
such Collection Period.

"Exclusive Listing Agreement" means the "Exclusive Listing Agreement" entered into between a licensed real estate
brokerage entity that is an Affiliate of the Seller and the related Obligor.

"Facility" as defined in the recitals to the Credit Agreement.

Delinquent Receivables which are Facility Receivables on the last calendar day of such Collection Period, but excluding (i) any
Defaulted Receivables which are Facility Receivables (including any Delinquent Receivables repurchased as provided in the
Transfer Agreement or repurchased by the Seller at the Seller's election) and (ii) any Facility Receivables relating to Property that
was not sold within three hundred and sixty-five (365) days of the related origination date as of the end of such Collection Period,
divided by (b) the Aggregate Discounted Receivable Balance of all Facility Receivables on the last calendar day of such Collection
Period (excluding any Facility Receivables relating to Property that was not sold within three hundred and sixty-five (365) days of
the related origination date).

"Facility Documents" means the Credit Agreement, the Transfer Agreement, the Purchase Agreement, the Servicing
Agreement, the Backup Servicing Agreement, the Account Control Agreement, the Fee Letter and any other security agreements and
other instruments entered into or delivered by or on behalf of the Borrower pursuant to Section 7.07 of the Credit Agreement to
create, perfect or otherwise evidence the Administrative Agent's security interest. For the avoidance of doubt, "Facility Documents"
shall not include the Performance Guaranty.

"Facility Receivable" means a Notable Receivable sold to the Seller pursuant to the terms of the Transfer Agreement and
subsequently sold by the Seller to the Borrower pursuant to the terms of the Purchase Agreement. For the avoidance of doubt, the
Originator is not selling the related Loan to the Seller for subsequent sale to the Borrower.
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"Facility Group" means Barclays Bank PLC, any other Lender with a Commitment under the Credit Agreement and its
related Conduit Lenders (if any) and the Program Support Providers related to any such Conduit Lenders, as applicable.

"FATCA" means the Code Sections 1471 through 1474, as of the date of the Credit Agreement (or any amended or successor
version that is substantively comparable and not materially more onerous to comply with), any current or future regulations or
official interpretations thereof, any intergovernmental agreements entered into in connection therewith, any agreements entered into
pursuant to Section 1471(b)(1) of the Code and any current or future regulations, revenue ruling, revenue procedure, notice or
similar guidance issued by the IRS thereunder or any official interpretations of the foregoing.

"FCA" means the UK Financial Conduct Authority.
"FCA Handbook" means the handbook of rules and guidance adopted by the FCA, as amended.

"Federal Funds Rate" means, for any day, the rate per annum equal to the weighted average of the rates on overnight Federal
funds transactions with members of the Federal Reserve System arranged by Federal funds brokers on such day, as published by the
Federal Reserve Bank of New York on the Business Day next succeeding such day; provided that (i) if such day is not a Business
Day, the Federal Funds Rate for such day shall be such rate on such transactions on the next preceding Business Day as so published
on the next succeeding Business Day, and (ii) if no such rate is so published on such next succeeding Business Day, the Federal
Funds Rate for such day shall be the average rate (rounded upward, if necessary, to a whole multiple of 1/100 of 1.00%) charged to
the Administrative Agent on such day on such transactions as determined by the Administrative Agent. The Federal Funds Rate may
not be less than 0.00%.

"Fee Balance" means, as of any date of determination and with respect to a Facility Receivable, all amounts billable to the
Obligors with respect to any Facility Receivable in respect of fees.

"Fee Letter" means that certain Third Amended and Restated Fee Letter, dated as of the date hereof, between the Borrower
and the Administrative Agent.

"Fee Receivable" means the portion of a Receivable that is attributed to fees by the Servicer pursuant to the Accepted
Servicing Policies or the Accepted Collection Policies.

"FICO Score" means, with respect to the Obligor of a Notable Receivable, the statistical credit score of such Obligor based
on methodology developed by Fair Isaac Corporation, determined as of a date permitted by the Concierge Capital Underwriting
Policy in connection with the origination of such Notable Receivable.

"Final Maturity Date" means the earliest of (a) the date that is one hundred and eighty (180) days following the Amortization
Date, (b) the date of the termination of the Commitments
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and the acceleration of the Advances pursuant to Section 6.02 of the Credit Agreement, (c) the date specified by the Borrower in its
sole discretion upon 30 days' prior written notice to the Administrative Agent or (d) the date on which all Obligations shall have been
paid in full and all other amounts payable to the Administrative Agent and the Lenders under the Facility Documents shall have been
paid in full and the Commitments have terminated under the Credit Agreement (other than contingent indemnification obligations for
which a claim has not been asserted).

"Final Payout Date" means the later of (i) the date on which all Obligations have been paid in full (other than any contingent
indemnification obligations of the Borrower under the Facility Documents for which a claim has not been asserted) and (ii) the date
on which the Credit Agreement is terminated.

"Fiscal Quarter" mean the fiscal quarter of any Fiscal Year.

"Fiscal Year" mean the fiscal year of the Parent and its Subsidiaries ending on December 31 of each calendar year.
"Fitch" means Fitch, Inc., together with its successors.

"Floor" means 0.0%.

"GAAP" means generally accepted accounting principles in effect from time to time in the United States.

"Governmental Authority" means any nation or government, any state or other political subdivision thereof, any agency,
authority, instrumentality, regulatory body, quasi-regulatory authority, administrative tribunal, central bank, public office, court or
other entity exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions of government,
including the United States Securities and Exchange Commission, the stock exchanges, any Federal, state, territorial, county,
municipal or other government or governmental agency, board, body, branch, bureau, commission, court, department,
instrumentality or other political unit or subdivision or other entity of any of the foregoing, whether domestic or foreign.

"Governmental Authorization" means any permit, license, authorization, plan, directive, consent order or consent decree of or
from any Governmental Authority.

"Indebtedness" means for any Person (without duplication) (a) all indebtedness created, assumed or incurred in any manner
by such Person representing borrowed money (including by the issuance of debt securities), (b) all indebtedness for the deferred
purchase price of property or services (other than trade payables and accrued expenses arising in the ordinary course of business), (c)
all indebtedness secured by any Lien upon property of such Person, whether or not such Person has assumed or become liable for the
payment of such indebtedness; provided that, if such Person has not assumed or become liable for the payment of such indebtedness,
the amount of such Indebtedness shall be limited to the lesser of (i) the principal amount of the indebtedness being secured and (ii)
the fair market value (as estimated by such Person in good
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faith) of the encumbered property, (d) all capitalized lease obligations of such Person, (e) all obligations of such Person on or with
respect to drawn letters of credit, bankers' acceptances and other extensions of credit, (f) all obligations of such Person to purchase,
redeem, retire, defease or otherwise make any payment in respect of any equity interest in such Person or any other Person or any
warrant, right or option to acquire such equity interest, valued, in the case of a redeemable preferred interest, at the greater of its
voluntary or involuntary liquidation preference plus accrued and unpaid dividends, (g) all net obligations (determined as of any time
based on the termination value thereof) of such Person under any interest rate, foreign currency, and/or commodity swap, exchange,
cap, collar, floor, forward, future or option agreement, or any other similar interest rate, currency or commodity hedging
arrangement, as estimated by such Person in good faith, and (h) all guarantees of such Person in respect of any of the foregoing. For
the avoidance of doubt, Indebtedness shall exclude any obligations under operating leases that would be included in Indebtedness
under the new accounting lease standard ASC 842.

"Indemnified Party" has the meaning assigned to such term in Section 11.04(b) of the Credit Agreement.

"Independent Director" means one or more employees of Global Securitization Services, LLC or another natural person
meeting the qualifications set forth in Section 5.02(x) of the Credit Agreement.

"Ineligible Receivable" means, as of any date of determination, a Facility Receivable that fails to satisfy one or more
criterion of the definition of "Eligible Receivable" after the date of acquisition thereof by the Borrower.

"Insolvency Event" means, with respect to a specified Person, (a) the filing of a decree or order for relief by a court having
jurisdiction in the premises in respect of such Person or any substantial part of its property in an involuntary case under the
Bankruptcy Code or any other applicable insolvency law now or hereafter in effect, or appointing a receiver, liquidator, assignee,
custodian, trustee, sequestrator or similar official for such Person or for any substantial part of its property, or ordering the winding
up or liquidation of such Person's affairs, and such decree or order shall remain unstayed and in effect for a period of sixty (60)
consecutive days; or (b) the commencement by such Person of a voluntary case under the Bankruptcy Code or any other applicable
insolvency law now or hereafter in effect, or the consent by such Person to the entry of an order for relief in an involuntary case
under any such law, or the consent by such Person to the appointment of or taking possession by a receiver, liquidator, assignee,
custodian, trustee, sequestrator or similar official for such Person or for any substantial part of its property, or the making by such
Person of any general assignment for the benefit of creditors, or the failure by such Person generally to pay its debts as such debts
become due.

"Interest" means, for each day during an Interest Accrual Period and each Advance, on such day, the sum of the products (for
each day during such Interest Accrual Period) of:

IRxPx1/D

where:
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IR = the Interest Rate, as applicable, on such day;
P

the principal amount of such Advance, as applicable, on such day; and

D 360.

"Interest Accrual Period" means, (i) with respect to the initial Payment Date, the period beginning on, and including, August
1, 2020 and ending on, and including, August 31, 2020 and (ii) with respect to any other Payment Date, the period beginning on, and

including, the first day of the most recently ended calendar month and ending on, and including, the last day of the most recently
ended calendar month; provided, that the final Interest Accrual Period shall end on the Final Maturity Date.

"Interest Rate" means, for any Interest Accrual Period and for each Advance outstanding made by a Lender for each day
during such Interest Accrual Period:

(2)

so long as no Event of Default has occurred and is continuing (and which has not otherwise been waived by the
Lenders pursuant to the terms hereof),

(1)

if a Conduit Lender funds (directly or indirectly) its portion of the Advances with CP or if such Lender is a
Lender in the Barclays Bank PLC Facility Group, a rate equal to the applicable CP Rate plus the Applicable Margin; and
(i)

if a Lender (other than Barclays Bank PLC) funds its portion of the Advances other than with CP, the
applicable Adjusted Term SOFR(or, if Adjusted Term SOFR is not available, the applicable Base Rate until a Benchmark
Replacement is determined) plus the Applicable Margin; and

(b) if an Event of Default has occurred and is continuing (and which has not otherwise been waived by the Lenders
pursuant to the terms hereof), a rate equal to the Post-Default Rate.

"Interest Balance" means, as of any date of determination and with respect to a Facility Receivable, the accrued and unpaid
interest amount owing by the related Obligor under the terms of the Loan Agreement related to such Facility Receivable.

"Interest Receivable" means the portion of a Receivable that is attributed to interest by the Servicer pursuant to the Accepted
Servicing Policies or the Accepted Collection Policies.

"Investment Company_Act" means the Investment Company Act of 1940, as amended, and the rules and regulations
promulgated thereunder.

"IRS" means the U.S. Internal Revenue Service, or any successor agency.

"Late Notice of Acceleration Event" means the failure to provide timely notice of an Acceleration Event to Notable. Facility
Receivables subject to Late Notice of Acceleration
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Event shall be subtracted from the Collections Yield calculation in the Monthly Report due immediately after notice to the Servicer.

"Lenders" means, collectively, the Persons listed on Schedule 1 and any other Person that shall have become a party hereto in
accordance with the terms hereof pursuant to an Assignment and Acceptance, other than any such Person that ceases to be a party
hereto pursuant to an Assignment and Acceptance and each individually, a "Lender."

"Level I Trigger Event" means, a breach of any of the collateral performance tests listed below. The collateral performance
tests listed below will be tested as of the last Business Day of each Collection Period (unless indicated otherwise) and reported to the
Administrative Agent and the Lenders on each Monthly Report.

(a) (i) with respect to the initial Collection Period, the Facility Delinquency Percentage for such Collection Period
exceeds 3.0%, (ii) with respect to the second Collection Period following the Closing Date, the average Facility Delinquency
Percentage for such Collection Period and the initial Collection Period exceeds 3.0% or (iii) with respect to the third Collection
Period following the Closing Date and any Collection Period thereafter, the average Facility Delinquency Percentage for such
Collection Period and the two Collection Periods immediately prior to such Collection Period exceeds 3.0%;

(b) (i) with respect to the initial Collection Period, the Managed Portfolio Delinquency and Extension Percentage for
such Collection Period exceeds 15.0%, (ii) with respect to the second Collection Period following the Closing Date, the average
Managed Portfolio Delinquency and Extension Percentage for such Collection Period and the initial Collection Period exceeds
15.0% or (iii) with respect to the third Collection Period following the Closing Date and any Collection Period thereafter, the
average Managed Portfolio Delinquency and Extension Percentage for such Collection Period and the two Collection Periods
immediately prior to such Collection Period exceeds 15.0%; and

(c) (1) with respect to the fourth Collection Period following the Closing Date, the Monthly Payment Rate for such
Collection Period is less than 10.0%, (ii) with respect to the fifth Collection Period following the Closing Date, the average Monthly
Payment Rate for such Collection Period and the fourth Collection Period following the Closing Date is less than 10.0% or (iii) with
respect to the sixth Collection Period following the Closing Date and any Collection Period thereafter, the average Monthly Payment
Rate for such Collection Period and the two Collection Periods immediately prior to such Collection Period is less than 10.0%.

"Level 11 Trigger Event" means, a breach of any of the collateral performance tests listed below. The collateral performance
tests listed below will be tested as of the last Business Day of each Collection Period (unless indicated otherwise) and reported to the
Administrative Agent and the Lenders on each Monthly Report.

(a) (i) with respect to the initial Collection Period, the Facility Delinquency Percentage for such Collection Period
exceeds 5.0%, (ii) with respect to the second Collection Period following the Closing Date, the average Facility Delinquency
Percentage for such
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Collection Period and the initial Collection Period exceeds 5.0% or (iii) with respect to the third Collection Period following the
Closing Date and any Collection Period thereafter, the average Facility Delinquency Percentage for such Collection Period and the
two Collection Periods immediately prior to such Collection Period exceeds 5.0%;

(b) (1) with respect to the initial Collection Period, the Managed Portfolio Delinquency and Extension Percentage for
such Collection Period exceeds 20.0%, (ii) with respect to the second Collection Period following the Closing Date, the average
Managed Portfolio Delinquency and Extension Percentage for such Collection Period and the initial Collection Period exceeds
20.0% or (iii) with respect to the third Collection Period following the Closing Date and any Collection Period thereafter, the
average Managed Portfolio Delinquency and Extension Percentage for such Collection Period and the two Collection Periods
immediately prior to such Collection Period exceeds 20.0%;

(©) (i) with respect to the fourth Collection Period following the Closing Date, the Monthly Payment Rate for such
Collection Period is less than 8.0%, (ii) with respect to the fifth Collection Period following the Closing Date, the average Monthly
Payment Rate for such Collection Period and the fourth Collection Period following the Closing Date is less than 8.0% or (iii) with
respect to the sixth Collection Period following the Closing Date and any Collection Period thereafter, the average Monthly Payment
Rate for such Collection Period and the two Collection Periods immediately prior to such Collection Period is less than 8.0%;

(d) (i) with respect to the fourth Collection Period following the Closing Date, the Excess Spread Percentage for such
Collection Period does not exceed 0.0%, (ii) with respect to the fifth Collection Period following the Closing Date, the average
Excess Spread Percentage for such Collection Period and the fourth Collection Period following the Closing Date does not exceed
0.0% or (iii) with respect to the sixth Collection Period following the Closing Date and any Collection Period thereafter, the average
Excess Spread Percentage for such Collection Period and the two Collection Periods immediately prior to such Collection Period
does not exceed 0.0%.

"Lien" means any mortgage, pledge, hypothecation, assignment, encumbrance, lien or security interest (statutory or other), or
preference, priority or other security agreement, charge or preferential arrangement of any kind or nature whatsoever (including any
conditional sale or other title retention agreement, any financing lease having substantially the same economic effect as any of the
foregoing, and the filing authorized by the Borrower of any financing statement under the UCC or comparable law of any
jurisdiction).

"Liquidity" means Unrestricted Cash.
n n
Loan" means an unsecured consumer loan.

"Loan Agreement" means the Notable Disclosure & Loan Agreement relating to a Notable Receivable and entered into
between the Originator and the related Obligor.
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"Loan Proceeds Returns" means, with respect to any Facility Receivable, returns of the proceeds of such Facility Receivable
following the return of the related financed merchandise or refund and/or cancellation of related financed services.

"Majority Lenders" means, as of any date of determination, (i) if there is only one Lender or if no Lender is a Defaulting
Lender, one or more Lenders having aggregate Percentages greater than 50%, or (ii) if there is more than one Lender and any such
Lender is a Defaulting Lender, one or more Non-Defaulting Lenders whose aggregate Advances represent greater than 50% of the
aggregate outstanding principal balance of all Advances of Non-Defaulting Lenders.

"Managed Portfolio Delinquency and Extension Percentage" means, with respect to any Collection Period, the ratio
(expressed as a percentage) of (i) the aggregate principal balance of all Compass Qualified Receivables that are Delinquent
Receivables (for the avoidance of doubt, excluding any Defaulted Receivables) as of the last day of such Collection Period, divided
by (i) the aggregate principal balance of all Compass Qualified Receivables as of the last day of such Collection Period.

"Margin Stock" has the meaning assigned to such term in Regulation U.

"Material Adverse Effect" means (i) with respect to all Facility Documents (other than the Servicing Agreement), a material
adverse effect on (a) the business, assets, condition (financial or otherwise), operations, performance or properties of the Borrower,
the Seller or the Servicer, each individually or taken as a whole, (b) the validity or enforceability of the Credit Agreement or any
other Facility Document, (c) the validity, enforceability or collectability of any material portion of the Facility Receivables, (d) the
rights and remedies of the Administrative Agent, the Lenders and the Secured Parties with respect to matters arising under the Credit
Agreement or any other Facility Document, (e) the ability of any of the Borrower, the Seller or the Servicer to perform its
obligations under any Facility Document to which it is a party, or (f) the existence, perfection, priority or enforceability of the
Administrative Agent's Lien on the Collateral, (ii) with respect to the Servicing Agreement, a material adverse effect on (a) the
collectability or value of the Facility Receivables being serviced thereunder or (b) the ability of the Servicer to perform its
obligations under the Servicing Agreement and (iii) with respect to the Performance Guaranty, a material adverse effect on the ability
of the Parent to perform its obligations under the Performance Guaranty.

"Maximum Remaining_Term" means, as of any date of determination and with respect to any Notable Receivable, the
maximum number of months remaining (rounded to the nearest whole month) until the principal amount of such Notable Receivable
is due and payable in full.

"Modified Receivable" means a Notable Receivable which, at any time, (i) was past due or in default and which such
delinquency or default was cured by waiving, extending, adjusting or amending the contract terms or accepting a reduced payment
or (ii) has had its contract terms waived, extended, adjusted or amended with the intent of avoiding a delinquency or default. For the
avoidance of doubt, (a) a Facility Receivable that has received (x) a single Approved Extension or, (y) a single Approved Payment
Plan Adjustment or (z) a single Approved Extension and a single Approved Payment Plan Adjustment (in that order) and the duration
of
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the aggregate extensions shall not extend such Facility Receivable by more than six (6) months, in each case, shall not constitute a
"Modified Receivable" and (b) a Facility Receivable that has received (x) more than one Approved Extension, (y) more than one
Approved Payment Plan Adjustment or (z) both an Approved Extension and an Approved Payment Plan Adjustment and the duration
of the aggregate extensions exceed six (6) months, in each case, shall constitute a "Modified Receivable."

"Money" has the meaning specified in Section 1-201(b)(24) of the UCC.

"Monthly Payment Rate" means, for any Collection Period, the ratio of (a) all Collections received by the Servicer in respect
of the Receivable Balance of each Facility Receivable during such Collection Period to (b) the average of the beginning and ending
aggregate Receivable Balance of all Facility Receivables during such Collection Period; provided, that such calculations shall
exclude Collections constituting Loan Proceeds Returns.

"Monthly Report" means the monthly report and an updated Data File including the required information with respect to each
Compass Qualified Receivable owned by the Borrower as of the prior month Determination Date, each in a form reasonably
acceptable to the Administrative Agent and provided prior to the last day of the initial Collection Period.

"Monthly Reporting Date" means, with respect to any Payment Date, the twelfth (12%) calendar day following the end of
each calendar month, or if such day is not a Business Day, the immediately following Business Day.

"

"Moody's" means Moody's Investors Service, Inc., together with its successors.

"Multiemployer Plan" means an employee pension benefit plan within the meaning of Section 4001(a)(3) of ERISA that is
sponsored by the Borrower or a member of its ERISA Group or to which the Borrower or a member of its ERISA Group is obligated
to make contributions or has any liability.

"Negative Legal Development Receivable" means, as of any date of determination, a Notable Receivable that is subject to a
Regulatory Event as of such date.

"Net Eligible Pool Balance" means, as of any date of determination, an amount equal to the excess of (i) the Eligible Pool
Balance, over (ii) the Excess Concentration Amounts, if any, in each case as of such date.

"Net Home Equity" means, with respect to any Notable Receivable, an amount equal to the sum of (i) 85.00% of the listing
price as of the Receivable Origination Date of the Property relating to such Notable Receivable, minus (ii) any existing debt relating
to such Property.

"New Lending Office" has the meaning given in Section 11.03(d) of the Credit Agreement.

"Non-Defaulting L.ender" means, at any time, a Lender that is not a Defaulting Lender.
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"Notable" means Notable Finance, LLC.

"Notable Receivable" means the obligation of an Obligor under a Loan Agreement to make payments on the related Loan
which was originated by Notable in connection with the Concierge Capital Program.

"Notice of Prepayment" has the meaning assigned to such term in Section 2.05 of the Credit Agreement.

"Obligations" means all indebtedness, whether absolute, fixed or contingent, at any time or from time to time owing by the
Borrower to any Secured Party or any Affected Person under or in connection with the Credit Agreement or any other Facility
Document, including all amounts payable by the Borrower in respect of the Advances, with interest thereon, and all fees, expenses
and other amounts payable under the Credit Agreement or under any other Facility Document.

"Obligor" means, in respect of any Loan and the related Notable Receivable, the individual natural Person primarily
obligated to make payments in respect of the principal, interest, if any, and any fees due under such Loan and the related Notable
Receivable; provided that, title or similar instrument or evidence of ownership to the property may be in the name of a limited
liability company.

"OFAC" means the U.S. Department of the Treasury's Office of Foreign Assets Control.

"Originator" means Notable, in its capacity as "Originator" under the Transfer Agreement, or any other Person acting as seller
under the Transfer Agreement and that has been approved in writing by the Administrative Agent in its sole discretion.

"Other Connection Taxes" has the meaning given in Section 11.03(a) of the Credit Agreement.

"Other Taxes" has the meaning given in Section 11.03(b) of the Credit Agreement.
"Parent" means Compass, Inc. f/k/a Urban Compass, Inc.

"Parent Credit Agreement" means the Revolving Credit and Guaranty Agreement, dated as of March 4, 2021, among Parent,
as the borrower, the other obligors from time to time party thereto, the lenders and issuing banks from time to time party thereto and
Barclays Bank PLC, as administrative agent, collateral agent and syndication agent, as may be amended, restated, supplemented or
otherwise modified from time to time.

"Participant" means any Person to whom a participation is sold as permitted by Section 11.06(d) of the Credit Agreement.

"PATRIOT Act" has the meaning assigned to such term in Section 11.16 of the Credit Agreement.
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"Payment Date" means (a) the twenty-second (22nd) calendar day following the end of each calendar month, or if such day is
not a Business Day, the immediately following Business Day, beginning in the month of September 2020 and (b) the Final Maturity
Date.

"PBGC" means the Pension Benefit Guaranty Corporation, or any successor agency or entity performing substantially the
same functions.

"Percentage" of any Lender means, (a) with respect to any Lender party hereto on the date hereof, the percentage set forth
opposite such Lender's name on Schedule 1 to the Credit Agreement, as such amount is reduced by any Assignment and Acceptance
entered into by such Lender with an assignee or increased by any Assignment and Acceptance entered into by such Lender with an
assignor, or (b) with respect to a Lender that has become a party hereto pursuant to an Assignment and Acceptance, the percentage
set forth therein as such Lender's Percentage, as such amount is reduced by an Assignment and Acceptance entered into between
such Lender and an assignee or increased by any Assignment and Acceptance entered into by such Lender with an assignor.

"Performance Guarantor" means, the Parent.

"Performance Guaranty" means that certain Performance Guaranty, dated as of the Closing Date, by the Performance
Guarantor in favor of the Secured Parties.

"Periodic Term SOFR Determination Day" has the meaning assigned to such term in the definition of "Term SOFR".

"Permitted Asset Sale" means each of the following:

(a) the sale and transfer by the Borrower to the Seller of any Excess Concentration Receivable;
(b) the sale and transfer by the Borrower to the Seller or any other Person of any Charged-Off Receivables; and

(©) in connection with any optional prepayment of the Advances pursuant to Section 2.05(a) of the Credit Agreement, the
sale and transfer to the Seller of any Facility Receivables identified for release by the Borrower so long as (i) such Facility
Receivables are substantially and contemporaneously sold by the Seller (or an Affiliate thereof), without recourse, to a special-
purpose third party purchaser in connection with the closing of a securitization transaction and (ii) the Borrower certifies that such
Facility Receivables were not selected pursuant to procedures designed to be adverse to the Administrative Agent or the Lenders.

"Permitted Assignee" means (i) a Lender (other than any Defaulting Lender) or any of its Affiliates, (ii) any commercial
paper conduit administered by the Administrative Agent or an Affiliate of the Administrative Agent and (iii) any Conduit Lender and
any of its Program Support Providers or Conduit Assignees.
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"Permitted IPO" means any transactions or actions taken in connection with and reasonably related to an equity issuance by
the Parent or an Affiliate consisting of a primary public offering of its common stock pursuant to an effective registration statement
filed with the Securities and Exchange Commission in accordance with the Securities Act of 1933 as amended (whether alone or in
connection with a secondary public offering), including any direct listing.

"Permitted Liens" means the following: (a) Liens in favor of the Administrative Agent granted pursuant to the Credit
Agreement or any other Facility Document; (b) Liens for taxes, assessments and governmental charges not yet due or the payment of
which is being contested in good faith and by appropriate proceedings and for which adequate reserves are maintained in accordance
with GAAP; (c) Liens imposed by law, such as carriers', warechousemen's, mechanics', materialmens' and other similar Liens arising
in the ordinary course of business and securing obligations (other than Indebtedness for borrowed money) that are not overdue by
more than 45 days or are being contested in good faith and by appropriate proceedings promptly initiated and diligently conducted,
and for which reserves are maintained in accordance with GAAP; (d) deposits and pledges of cash securing (i) obligations incurred
in respect of workers' compensation, unemployment insurance or other forms of governmental insurance benefits, (ii) the
performance of bids, tenders, leases, contracts (other than for the payment of money) and statutory obligations or (iii) obligations on
surety or appeal bonds, but only to the extent such deposits or pledges are made or otherwise arise in the ordinary course of business
and secure obligations that are not past due and do not exceed $250,000 in the aggregate; (e) judgment Liens not resulting in an
Event of Default under Section 6.01(h) of the Credit Agreement; and (f) (i) Liens in favor of collecting banks arising under Section
4-210 of the UCC or any similar law, and (ii) Liens arising solely by virtue of any contractual, statutory or common law provision
relating to banker's liens, rights of set-off or similar rights and remedies and burdening only deposit accounts or other funds
maintained in the ordinary course of business with such creditor depository institution, provided that no such deposit account is
subject to restrictions against access by the depositor in excess of those set forth by regulations promulgated by bank regulators and
no such deposit account serves as collateral to any Person other than the Administrative Agent.

"Person" means an individual or a corporation (including a business trust), partnership, trust, incorporated or unincorporated
association, joint stock company, limited liability company, government (or an agency or political subdivision thereof) or other entity
of any kind.

"Plan" means an employee pension benefit plan (other than a Multiemployer Plan) which is covered by Title IV of ERISA or
subject to the minimum funding standards under Section 412 of the Code that is sponsored by the Borrower or a member of its
ERISA Group or to which the Borrower or a member of its ERISA Group is obligated to make contributions or has any liability.

"Post-Default Rate" means a rate per annum equal to (i) the Base Rate plus (ii) 6.50% per annum.

"Potential Terminated Lender" has the meaning specified in Section 2.14 of the Credit Agreement.
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"PRA" means the UK Prudential Regulation Authority.
"PRA Rulebook" means the rulebook of published policy of the PRA, as amended.
"PRASR" means the Securitisation Part of the PRA Rulebook.

"Prime Rate" means the rate announced by the Administrative Agent from time to time as its prime rate in the United States,
such rate to change as and when such designated rate changes. The Prime Rate is not intended to be the lowest rate of interest
charged by the Administrative Agent in connection with extensions of credit to debtors. The Administrative Agent may make
commercial loans or other loans at rates of interest at, above, or below the Prime Rate. The Prime Rate may not be less than 0.00%.

"Principal Balance" means, as of any date of determination and with respect to a Facility Receivable, an amount equal to (i)
the related Receivable Initial Amount, plus (ii) any related Receivable Subsequent Draw Amounts, minus (iii) the amount of any
Collections (other than with respect to Interest Receivables or Fee Receivables) received from or on behalf of the related Obligor
with respect to such Facility Receivable and the related Loan.

"Principal Paydown" means, as of any Determination Date, for the Collection Period then ended, the difference between (i)
the sum of the Discounted Receivable Balance for each Facility Receivable as of the beginning of such Collection Period, in each
case, multiplied by the applicable Advance Rate for each such Facility Receivable as of the beginning of such Collection Period,
minus (ii) for each Facility Receivable included in the calculation set forth in clause (i) above, the sum of the Discounted Receivable
Balance for each such Facility Receivable as of the beginning of such Collection Period, in each case, multiplied by the applicable
Advance Rate for each such Facility Receivable as of the end of such Collection Period.

"Priority of Payments" has the meaning specified in Section 9.01 of the Credit Agreement.

"Proceeds" has, with reference to any asset or property, the meaning assigned to it under the UCC and, in any event, shall
include, but not be limited to, any and all amounts from time to time paid or payable under or in connection with such asset or

property.

"Program Support Agreement" means, with respect to any Conduit Lender, any liquidity agreement or any other agreement
entered into by any Program Support Provider providing for the issuance of one or more letters of credit for the account of such
Conduit Lender (or any related commercial paper issuer that finances such Conduit Lender), the issuance of one or more surety
bonds for which such Conduit Lender or such related issuer is obligated to reimburse the applicable Program Support Provider for
any drawings thereunder, the sale by the Conduit Lender or such related issuer to any Program Support Provider of any interest in an
Advance (or portions thereof or participations therein) and/or the making of loans and/or other extensions of liquidity or credit to the
Conduit Lender or such related issuer in connection with its commercial
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paper program, together with any letter of credit, surety bond or other instrument issued thereunder.

"Program Support Provider" means and includes any bank, insurance company or other financial institution now or hereafter
extending liquidity or credit or having a commitment to extend liquidity or credit to or for the account of, or to make purchases from,
a Conduit Lender (or any related commercial paper issuer that finances such Conduit Lender) in support of commercial paper issued,
directly or indirectly, by such Conduit Lender in order to fund Advances made by such Conduit Lender under the Credit Agreement
or issuing a letter of credit, surety bond or other instrument to support any obligations arising under or in connection with such
Conduit Lender's or such related issuer's commercial paper program, but only to the extent that such letter of credit, surety bond, or
other instrument supported either CP issued to make Advances and purchase the Advances under the Credit Agreement or was
dedicated to that Program Support Provider's support of the Conduit Lender as a whole rather than one particular issuer (other than
the Borrower) within such Conduit Lender's commercial paper program.

"Property" means, with respect to any Notable Receivable, the residential real estate property listed in the related Loan
Agreement and in connection with which the related Obligor applied for the related Loan.

"Property Debt" means all debt secured by the related Property.

"Purchasable Receivable" means a Notable Receivable that meets the criteria of a Compass Qualified Receivable as of the
Cutoff Date of the applicable Offer List.

"Purchase Agreement" means that certain Amended and Restated Receivables Purchase Agreement, dated as of July 29,
2021, between the Seller, as "seller," and the Borrower, as "buyer."

"Purchase Price" has the meaning specified in Section 3.1 of the Purchase Agreement.

"QIB" has the meaning specified in Section 11.06(f) of the Credit Agreement.

"Qualified Purchaser" has the meaning specified in Section 11.06(f) of the Credit Agreement.
"Rating Agencies" means Moody's, S&P and, if applicable, Fitch.

"Receivable Balance" means, as of any date of determination and with respect to a Facility Receivable, an amount equal to (i)
the related Receivable Initial Amount, plus (ii) any related Receivable Subsequent Draw Amounts, plus (iii) the Fee Balance (to the
extent not otherwise included in the calculation of the Receivable Initial Amount or any Receivable Subsequent Draw Amounts for
such Facility Receivable), if any, plus (iv) the Interest Balance, if any, minus (v) the amount of any Collections received from or on
behalf of the related Obligor with respect to such Facility Receivable and the related Loan.
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"Receivable Initial Amount" means, with respect to any Notable Receivable, the aggregate principal amount dispersed to the
related Obligor in accordance with the terms of the related Loan Agreement from and including the related Receivable Origination
Date to and including the initial Cutoff Date with respect to such Notable Receivable.

"Receivable Obligor Origination State" means, with respect to any Notable Receivable, the State or U.S. territory in which
the related Obligor resided on the related Receivable Origination Date.

"Receivable Original Amount" means, with respect to any Notable Receivable, the full principal amount approved as shown
in either (a) the related Loan Agreement and related documents or (b) the final payment schedule, as applicable.

"Receivable Origination Date" means, with respect to any Notable Receivable, the calendar date on which the related Loan
was originated by the Originator, as indicated in the Originator's records.

"Receivable Subsequent Draw Amount" means, with respect to any Notable Receivable, the aggregate principal amount
dispersed to the related Obligor in accordance with the terms of the related Loan Agreement from and excluding the Cutoff Date
relating to the last Purchase Date upon which the Borrower purchased the Receivable Initial Amount or a Receivable Subsequent
Draw Amount relating to such Loan to and including the Cutoff Date relating to such Receivable Subsequent Draw Amount. For the
avoidance of doubt, with respect to any Notable Receivable, the sum of the related Receivable Initial Amount plus all Receivable
Subsequent Draw Amounts cannot exceed the Receivable Original Amount for such Notable Receivable.

"Receivables List" has the meaning specified in Section 2.2(b) of the Transfer Agreement.
"Register" has the meaning specified in Section 11.06(e) of the Credit Agreement.

"Regulation D" means Regulation D of the Federal Reserve Board, as in effect from time to time and all official rulings and
interpretations thereunder or thereof.

"Regulation T", "Regulation U" and "Regulation X" mean Regulation T, U and X, respectively, of the Board of Governors of
the Federal Reserve System, as in effect from time to time.

"Regulatory Change" has the meaning specified in Section 2.09(a) of the Credit Agreement.

"Reference Time" with respect to any setting of the then-current Benchmark means (1) if such Benchmark is Adjusted Term
SOFR, the time set forth in the definition of Term SOFR, and (2) if such Benchmark is not Adjusted Term SOFR, the time
determined by the Administrative Agent in accordance with the Benchmark Replacement Conforming Changes.
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"Regulatory Event" shall mean (a) the commencement by written notice by any Governmental Authority of any lawsuit or
similar adversarial court or regulatory proceeding against the Borrower or any of its Affiliates or, to the knowledge of the Borrower,
the Originator or the Servicer, challenging such Person's authority to originate, hold, own, service, pledge, collect or enforce any
Facility Receivable, or otherwise alleging any material non-compliance by any of the Borrower, the Originator or the Servicer or any
of their respective Affiliates with any Applicable Laws restricting the ability of such Person to originate, hold, own, service, pledge,
collect or enforce such Facility Receivable, which lawsuit or proceeding is not released or terminated in a manner acceptable to
Administrative Agent within ninety (90) calendar days of commencement thereof or (b) the issuance or entering of any stay, order,
judgment, cease and desist order, injunction, temporary restraining order, or other judicial or non-judicial sanction (other than the
imposition of a monetary fine), order or ruling against any of the Borrower or any of its Affiliates or, to the knowledge of the
Borrower, the Originator or the Servicer, restricting the ability of such Person to originate, hold, own, service, pledge, collect or
enforce any Facility Receivables, and which, in the case of any such lawsuit, proceeding or other event described in clause (a) or (b)
above, has a material adverse effect on the enforceability, collectability or ability to service such Facility Receivable or renders the
Purchase Agreement unenforceable in such jurisdiction, as determined by the Administrative Agent in its reasonable judgment;
provided, that, in each case, upon the favorable resolution of any such lawsuit, proceeding or other event, or if such determination by
the Administrative Agent shall have ceased to be applicable, such Regulatory Event shall cease to exist.

"Related Documents" means, with respect to any Notable Receivable, all agreements or documents evidencing, guaranteeing,
securing, governing or giving rise to such Notable Receivable, including the Loan Agreement under which an extension of credit is
made by the Originator to the related Obligor through the Seller's lending platform, such agreements not to include the Concierge
Mastercard Program Agreement for Concierge Cardholder or any agreement servicing an equivalent function.

"Relevant Governmental Body" means the Board of Governors of the Federal Reserve System or the Federal Reserve Bank
of New York, or a committee officially endorsed or convened by the Board of Governors of the Federal Reserve System or the
Federal Reserve Bank of New York, or any successor thereto.

"Repurchased Receivable" has the meaning assigned to such term in Section 6.1 of the Purchase Agreement.

"Request for Advance" has the meaning assigned to such term in Section 2.02 of the Credit Agreement.

"Requested Amount" has the meaning assigned to such term in Section 2.02 of the Credit Agreement.

"Reserve Account" means any account established by the Borrower at the Account Bank, in the name of the Borrower, which
account has been designated as the Reserve Account and is subject to the Account Control Agreement.
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"Reserve Account Available Amount" means, at any time, the amount on deposit in the Reserve Account.

"Reserve Account Deficit" means, at any time, the excess, if any, of (A) the Reserve Account Required Amount over (B) the
Reserve Account Available Amount.

"Reserve Account Required Amount" means, as of any date of determination including any Borrowing Date, an amount equal
to the product of (i) the Eligible Pool Balance as of such date and (ii) 3.0%; provided, however, that if there are no Obligations
outstanding under the Credit Agreement, the Reserve Account Required Amount shall equal zero.

"Reserve Account Withdrawal Amount" has the meaning specified in Section 8.03(b) of the Credit Agreement.

"Resolution Authority" means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK
Resolution Authority.

"Responsible Officer" means (a) in the case of a corporation, partnership or limited liability company that, pursuant to its
Constituent Documents, has officers, any chief executive officer, chief financial officer, chief capital officer, chief administrative
officer, chief accounting officer, head of finance, head of capital markets, president, senior vice president, vice president, assistant
vice president, treasurer, secretary, assistant secretary, director or manager, (b) in the case of a limited partnership, the Responsible
Officer of the general partner, acting on behalf of such general partner in its capacity as general partner, (c) additionally, in the case
of a limited liability company, any Responsible Officer of the sole member or managing member, acting on behalf of the sole
member or managing member in its capacity as sole member or managing member, (d) in the case of a trust, the Responsible Officer
of the trustee, acting on behalf of such trustee in its capacity as trustee and (e) in the case of the Administrative Agent, an officer of
the Administrative Agent as applicable responsible for the administration of the Credit Agreement.

"Restricted Payments" means the declaration of any distribution or dividends or the payment of any other amount by the
Borrower to any sharecholder, partner, member or other equity investor in the Borrower on account of any share, membership
interest, partnership interest or other equity interest in respect of the Borrower, or the payment on account of, or the setting apart of
assets for a sinking or other analogous fund for, or the purchase or other acquisition of any class of stock of or other equity interest in
the Borrower or of any warrants, options or other rights to acquire the same (or to make any "phantom stock" or other similar
payments in the nature of distributions or dividends in respect of equity to any Person), whether now or hereafter outstanding, either
directly or indirectly, whether in cash, property (including marketable securities), or any payment or setting apart of assets for the
redemption, withdrawal, retirement, acquisition, cancellation or termination of any share, membership interest, partnership interest
or other equity interest in respect of the Borrower.

"Retransfer Date" has the meaning assigned to such term in Section 6.2 of the Purchase Agreement.
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"Revolving_Period" means the period from and including the Closing Date to and including the earliest of (a) the
Amortization Date or (b) the date of the termination of the Commitments pursuant to Section 6.02 of the Credit Agreement.

"Sanctioned Country" means, at any time, a country or territory which is the subject or target of any comprehensive
Sanctions (currently Cuba, Iran, North Korea, Syria, and the Crimea region of Ukraine).

"Sanctioned Person" means, at any time, (a) any Person listed in any Sanctions-related list of designated Persons maintained
by the Office of Foreign Assets Control of the U.S. Department of the Treasury, or by another governmental authority with
jurisdiction over the Borrower or the Seller, (b) any Person operating, organized or resident in a Sanctioned Country or (c¢) any
Person owned 50 percent or more in the aggregate by one or more such Person.

"Sanctions" means economic or financial sanctions or trade embargoes imposed, administered or enforced from time to time
by (a) the U.S. government, including those administered by the Office of Foreign Assets Control of the U.S. Department of the
Treasury or the U.S. Department of State, or (b) any other governmental authorities with jurisdiction over the Borrower or the Seller.

"S&P" means S&P Global Ratings, together with its successors.

"Scheduled Revolving Period Termination Date" means July 31, 2027 or such later date as may be agreed to in writing by the
Borrower, the Administrative Agent and each of the Lenders; provided that, if the Scheduled Revolving Period Termination Date
would otherwise not be a Business Day, then the Scheduled Revolving Period Termination Date shall be the immediately preceding
Business Day.

"SECN" means the securitisation sourcebook of the FCA Handbook.
"Secured Parties" means the Administrative Agent, the Lenders and their respective permitted successors and assigns.

"Securities Act" means the United States Securities Act of 1933, as amended, and the rules and regulations promulgated
thereunder, all as from time to time in effect, or any successor law, rules or regulations, and any reference to any statutory or
regulatory provision shall be deemed to be a reference to any successor statutory or regulatory provision.

"Seller" means Compass Concierge, LLC.

"Servicer" means Notable, in its capacity as "Servicer" under the Servicing Agreement, or any other Person acting as
successor servicer and that has been approved in writing by the Administrative Agent.

"Servicer Event of Default” is defined in Section 4.01 of the Servicing Agreement.
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"Servicing Agreement" means that certain Amended and Restated Servicing Agreement, dated as of July 29, 2021, between
the Servicer and the Borrower.

"Servicing Fee" means, with respect to any Payment Date, an amount equal to the product of (i) the Servicing Fee Rate, (ii)
1/12 and (iii) the average of the aggregate Principal Balance (for the avoidance of doubt, excluding any Fee Balances) of the Facility
Receivables as of the end of (x) the first day of the immediately preceding Collection Period and (y) the last day of such preceding
Collection Period. For the avoidance of doubt, no Servicing Fee is charged on Charged-Off Receivables.

"Servicing Fee Rate" means 0.75%.

"Servicing_File" means, with respect to any Facility Receivable, the items, documents, files and records pertaining to the
servicing of the related Loan, including, but not limited to, the computer files, data tapes, books, records, notes, copies of the Related
Documents, and all additional documents generated as a result of, or utilized in originating and/or servicing such Facility Receivable
and the related Loan, which are delivered to, or generated by, the Servicer.

"Servicing Standard" is defined in Section 2.02 of the Servicing Agreement.

"SOFR Advance" means an Advance that bears interest at a rate based on Daily Simple SOFR, Term SOFR or Compounded
SOFR, other than, in each case, pursuant to clause (c) of the definition of "Base Rate".

"SOFR Rate Day" has the meaning assigned to such term in the definition of "Term SOFR".

"SOFR" means a rate per annum equal to the secured overnight financing rate for such Business Day published by the
SOFR Administrator on the SOFR Administrator's Website.

"SOFR Administrator" means the Federal Reserve Bank of New York (or a successor administrator of the secured
overnight financing rate).

"SOFR Administrator's Website" means the SOFR Administrator's website, currently at http://www.newyorkfed.org (or any
successor source for the secured overnight financing rate identified as such by the SOFR Administrator of the secured overnight
financing rate from time to time).

"Solvency Certificate" means a Closing Date Certificate or Amendment Effective Date Certificate substantially in the form of
Exhibit G to the Credit Agreement.

"Solvent" means, with respect to any Person, that as of the date of determination, both (i) (a) the sum of such Person's debt
(including contingent liabilities) does not exceed the present fair market value of such Person's present assets; (b) such Person's
capital is not unreasonably small in relation to its business as contemplated on the Closing Date; and (c) such Person has not
incurred and does not intend to incur, or believe that it will incur, debts beyond its ability to pay such debts as they become due
(whether at maturity or otherwise); and (ii) such Person is
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"solvent" within the meaning given that term and similar terms under the Bankruptcy Code, Section 271 of the Debtor and Creditor
Law of the State of New York or other Applicable Laws relating to fraudulent transfers and conveyances.

"Subsidiaries" means, with respect to any Person, any corporation or other Person of which more than 50% of the
outstanding Equity Interests having ordinary voting power to elect members of the board of directors, board of managers or other
governing body of such Person (other than Equity Interests having such power only by reason of the happening of a contingency),
are at the time, directly or indirectly, owned by, or the management of which is otherwise controlled, directly or indirectly, by, such
Person and one or more of its other Subsidiaries or a combination thereof.

"Successor Servicing Excess Servicing Fee" means such portion of the Servicing Fee accruing at a rate per annum in excess
of the Servicing Fee Rate.

"Successor Servicing Transition Fee" has the meaning set forth in the Backup Servicing Agreement.

"Tangible Net Worth" means, as of any date, the aggregate total assets of the Parent and its Subsidiaries, calculated in
accordance with GAAP, minus the aggregate total debt of the Parent and its Subsidiaries, calculated in accordance with GAAP,
minus the amount of all intangible items reflected therein, including all unamortized debt discount and expense, goodwill, patents,
trademarks, service marks, trade names, copyrights, and all similar items that should properly be treated as intangibles in accordance
with GAAP.

"Taxes" has the meaning assigned to such term in Section 11.03(a) of the Credit Agreement.
"Term SOFR" means,

(a) with respect to any SOFR Advance for any day (a "SOFR Rate Day"), the Term SOFR Reference Rate for a tenor
comparable to the applicable Interest Accrual Period on the day (such day, the "Periodic Term SOFR Determination Day") and that
is two (2) U.S. Government Securities Business Days prior to the first day of such Interest Accrual Period, as such rate is published
by the Term SOFR Administrator, plus the Applicable SOFR Adjustment; provided, however, that if as of 5:00 p.m. (New York
City time) on any Periodic Term SOFR Determination Day the Term SOFR Reference Rate for the applicable tenor has not been
published by the Term SOFR Administrator and a Benchmark Replacement Date with respect to the Term SOFR Reference Rate
has not occurred, then Term SOFR will be the Term SOFR Reference Rate for such tenor as published by the Term SOFR
Administrator on the first preceding U.S. Government Securities Business Day for which such Term SOFR Reference Rate for
such tenor was published by the Term SOFR Administrator so long as such first preceding U.S. Government Securities Business
Day is not more than three (3) U.S. Government Securities Business Days prior to such Period Term SOFR Determination Day,
and
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(b)  with respect to any Base Rate Advance for any day, the Term SOFR Reference Rate for one (1) month on the day
(such day, the "Base Rate Term SOFR Determination Day") that is two (2) U.S. Government Securities Business Days prior to (i)
if such SOFR Rate Day is a U.S. Government Securities Business Day, such SOFR Rate Day or (ii) if such SOFR Rate Day is not
a U.S. Government Securities Business Day, the U.S. Government Securities Business Day immediately preceding such SOFR
Rate Day, in each case, as such rate is published by the Term SOFR Administrator for such Base Rate Term SOFR Determination
Day at 6:00 a.m. (New York City time); provided, however, that if as of 5:00 p.m. (New York City time) on any Base Rate Term
SOFR Determination Day the Term SOFR Reference Rate for one (1) month has not been published by the Term SOFR
Administrator and a Benchmark Replacement Date with respect to the Term SOFR Reference Rate has not occurred, then Term
SOFR will be the Term SOFR Reference Rate for one (1) month as published by the Term SOFR Administrator on the first
preceding U.S. Government Securities Business Day for which such Term SOFR Reference Rate for one (1) month was published
by the Term SOFR Administrator so long as such first preceding U.S. Government Securities Business Day is not more than three
(3) U.S. Government Securities Business Days prior to such Base Rate Term SOFR Determination Day;

provided, further, that if Term SOFR determined as provided above (including pursuant to the proviso under clause (a) or
clause (b) above) shall ever be less than the Floor, then Term SOFR shall be deemed to be the Floor.

"Term SOFR Administrator" means CME Group Benchmark Administration Limited (CBA) (or a successor administrator
of the Term SOFR Reference Rate selected by the Administrative Agent in its reasonable discretion).

"Term SOFR Advance" means an Advance that bears interest at a rate based on Term SOFR.

"Term SOFR Reference Rate" means the forward-looking term rate based on SOFR.

"Total Liabilities" means, for any Person, as at any date of determination, the aggregate amount of all Indebtedness of such
Person, as determined on a consolidated basis in accordance with GAAP.

"Transfer Agreement" means that certain Amended and Restated Transfer Agreement, dated as of July 29, 2021, between the
Originator and the Seller.

"Transferred Receivable" has the meaning specified in Section 1.1 of the Purchase Agreement.

"UCC" means the Uniform Commercial Code, as from time to time in effect in the State of New York; provided that if, by
reason of any mandatory provisions of law, the perfection, the effect of perfection or non-perfection or priority of the security
interests granted to the Administrative Agent pursuant to the Credit Agreement are governed by the Uniform Commercial Code as in
effect in a jurisdiction of the United States other than the State of New York, then "UCC" means the Uniform Commercial Code as
in effect from time to time in such
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other jurisdiction for purposes of such perfection, effect of perfection or non-perfection or priority.

"UK Financial Institution" means any BRRD Undertaking (as such term is defined under the PRA Rulebook), which includes
certain credit institutions and investment firms, and certain affiliates of such credit institutions or investment firms

"UK Resolution Authority" means the Bank of England or any other public administrative authority having responsibility for
the resolution of any UK Financial Institution.

"UK Securitisation Framework" means the framework for regulation of securitization in the UK comprising (i) the
Securitisation Regulations 2024, (ii) the SECN, (iii) the PRASR, and (iv) relevant provisions of the Financial Services and Markets
Act 2000, in each case as amended, supplemented or replaced from time to time.

"UK Securitisation Rules" means (i) the UK Securitisation Framework, (ii) all relevant guidance, policy statements and
directions relating to the application of the UK Securitisation Framework published by the FCA, the PRA and/or the UK Pensions
Regulator (or their successors), (iii) any guidelines relating to the application of the EU Securitisation Regulation which are
applicable in the UK, and (iv) any other applicable laws, acts, statutory instruments, rules, guidance or policy statements published
or enacted relating to the UK Securitisation Framework, in each case as amended, supplemented or replaced from time to time.

"United States" means the United States of America.

"Unmatured Event of Default" means any event which, with the passage of time specified in the related cure period for such
event, the giving of notice, or both, would constitute an Event of Default.

"Unmatured Servicer Event of Default" means any event which, with the passage of time, the giving of notice, or both, would
constitute a Servicer Event of Default.

"Unrestricted Cash" means, with respect to any calendar month or fiscal quarter, (i) the cash and cash equivalents of the
Parent and its consolidated Subsidiaries that, in accordance with GAAP, is reflected on the consolidated balance sheet of the Parent
and its consolidated Subsidiaries, as of the end of such calendar month or fiscal quarter, as applicable, but only to the extent that
such cash and cash equivalents (or any deposit account or securities account in which such cash and cash equivalents are held) are
not controlled by or subject to any Lien or other preferential arrangement in favor of any creditor, including any cash or cash
equivalents collateralizing any letters of credit and (ii) investments in money market funds or securities issued, or directly and fully
guaranteed or insured, by the United States or any agency or instrumentality thereof (provided that the full faith and credit of the
United States is pledged in support thereof) having maturities of not more than six (6) months from the date of acquisition; provided,
that the calculation of Unrestricted Cash to the extent attributable to any Subsidiary shall be the Unrestricted Cash of such
Subsidiary multiplied by the percentage Equity Interests in
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such Subsidiary held by the Parent (measured against all Equity Interests in such Subsidiary held by all Persons).
"Unused Fees" has the meaning assigned to such term in the Fee Letter.

"U.S. Government Securities Business Day" means any day except for (a) a Saturday, (b) a Sunday or (c) a day on which the
Securities Industry and Financial Markets Association recommends that the fixed income departments of its members be closed for
the entire day for purposes of trading in United States government securities.

"U.S. Tax Compliance Certificate" has the meaning specified in Section 11.03(g)(ii) of the Credit Agreement.

"Unadjusted Benchmark Replacement" means the Benchmark Replacement excluding the Benchmark Replacement
Adjustment.

"Volcker Rule" means the common rule entitled "Proprietary Trading and Certain Interests and Relationships with Covered
Funds" published at 79 Fed. Reg. 5779 et seq.

"Weighted Average Advance Rate" means, as of any date of determination, a percentage equal to (a) the aggregate product of
(i) the Discounted Receivable Balance for each Eligible Receivable as of such date, multiplied by (ii) the applicable Advance Rate
for each such Eligible Receivable as of such date, divided by (b) the Eligible Pool Balance.

"Weighted Average FICO Score" means, with respect to any pool of Eligible Receivables as of any date of determination, the
ratio (expressed as a number) obtained by (a) summing the products obtained by multiplying, for each such Eligible Receivable as of
such date and in respect of which the related Obligor has a FICO Score:

The FICO Score of the Obligor of such X The Discounted Receivable Balance of such
Eligible Receivable Eligible Receivable as of such date

and (b) dividing such sum by the Aggregate Discounted Receivable Balance of such pool of Eligible Receivables in respect of which
the related Obligor has a FICO Score as of such date of determination.

"Withdrawal Liability" means liability to a Multiemployer Plan as a result of a complete or partial withdrawal from such
Multiemployer Plan, as such terms are defined in Part I of Subtitle E of Title IV of ERISA.

"Write-Down and Conversion Powers" means, (a) with respect to any EEA Resolution Authority, the write-down and
conversion powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA
Member Country, which write-down and conversion powers are described in the EU Bail-In Legislation Schedule, and (b) with
respect to the United Kingdom, any powers of the applicable Resolution Authority under the Bail-In Legislation to cancel, reduce,
modify or change the form of a liability of any UK
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Financial Institution or any contract or instrument under which that liability arises, to convert all or part of that liability into shares,
securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a
right had been exercised under it or to suspend any obligation in respect of that liability or any of the powers under that Bail-In
Legislation that are related to or ancillary to any of those powers.
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Schedule 1
Schedule 2 DATA FILE FIELDS

(1) With respect to each Data File required to be delivered pursuant to Section 2.02(a) of the Credit Agreement, such
Data File shall contain the following information with respect to each Loan listed in such Data File:

(1) identification number;

2) Receivable Origination Date;

3) Receivable Original Amount;

4) Acceleration Event (i.e., delisted, Exclusive Listing Agreement cancelation, etc.);
(5) outstanding principal balance as of the related Cutoff Date;

(6) Fee Balance as of the related Cutoff Date;

(7 APR as of the related Cutoff Date;

8) Interest Balance as of the related Cutoff Date;

9) Receivable Balance as of the related Cutoff Date;

(10) Discounted Receivable Balance as of the related Cutoff Date;

(11)  closing date of the related Property (if applicable and known to the Seller at the time of Purchase), notice of expiration or
cancelation by the Obligor of the related Exclusive Listing Agreement and failure to re-execute another Exclusive Listing Agreement
within ten (10) Business Days, and notice of the date that is one hundred twenty (120) days following the cancellation of the related
Exclusive Listing Agreement by an Affiliate of the Seller, as applicable;

(12) invoice date (if applicable);

(13)  the date that is three hundred and sixty-five (365) days from the related Receivable Origination Date;
(14)  aging as of the related Cutoff Date (in days);

(15) Maximum Remaining Term as of the related Cutoff Date;

(16)  Receivable Obligor Origination State;

(17)  listing price of the related Property as of the Receivable Origination Date;
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(13)
(19)
(20)
21)
(22)
(23)
(24)
(25)
(26)
27
(28)
(29)

(30)

stated Property Debt;

verified Property Debt (if FICO < 750);

Net Home Equity of the related Obligor;
Property Debt verification status;

FICO Score of the related Obligor;

current status as of the related Cutoff Date;
total refunded as of the related Cutoff Date;
total disbursed as of the related Cutoff Date;
total repaid as of the related Cutoff Date;
total collected as of the related Cutoff Date (repaid and refunded);
Purchasable Receivable (Y/N);

last repayment date; and

delinquency (days).
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2)

With respect to each Data File required to be delivered pursuant to Section 8.05(a)(i) of the Credit Agreement or

included with any Monthly Report, such Data File shall contain the following information with respect to each Loan:

(1)
2
3)
4)
)
(6)
(7
(®)
)
(10)

identification number;

Receivable Origination Date;

Receivable Original Amount;

outstanding principal balance as of the last day of the prior Collection Period;
Fee Balance as of the last day of the prior Collection Period;

APR as of the last day of the prior Collection Period;

Interest Balance as of the last day of the prior Collection Period;

Receivable Balance as of the last day of the prior Collection Period;
Discounted Receivable Balance as of the last day of the prior Collection Period;

closing date of the related Property (if applicable and known to the Seller at the time of Purchase), notice of

expiration or cancelation by the Obligor of the related Exclusive Listing Agreement and failure to re-execute another Exclusive
Listing Agreement within ten (10) Business Days, and notice of the date that is one hundred twenty (120) days following the
cancellation of the related Exclusive Listing Agreement by an Affiliate of the Seller, as applicable;

(11)
(12)
(13)
(14)
(15)
(16)
(17)
(18)
(19)
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invoice date (if applicable);

the date that is three hundred and sixty-five (365) days from the related Receivable Origination Date;
aging as of the as of the last day of the prior Collection Period (in days);

Maximum Remaining Term as of the last day of the prior Collection Period,

Receivable Obligor Origination State;

listing price of the related Property as of the Receivable Origination Date;

stated Property Debt;

verified Property Debt;

Net Home Equity of the related Obligor;



(20)  Property Debt verification status (if FICO < 750);

(21)  FICO Score of the related Obligor;

(22) current status as of the last day of the prior Collection Period;

(23) total refunded as of the last day of the prior Collection Period,;

(24)  total disbursed as of the last day of the prior Collection Period;

(25) total repaid as of the last day of the prior Collection Period;

(26) total collected as of the last day of the prior Collection Period (repaid and refunded);
(27)  Purchasable Receivable (Y/N);

(28)  last repayment date; and

(29) delinquency (days).
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(©))
SCHEDULE FOR ELIGIBLE RECEIVABLES (CLAUSE (O) OF "ELIGIBLE RECEIVABLE"):

(a) (i) was originated less than three hundred ninety-five (395) days prior to any date of determination or (ii) if such
Facility Receivable received an Approved Extension and/or an Approved Payment Plan Adjustment, was originated less than five
hundred and seventy-five (575) days prior to any date of determination;

(b) the related Obligor thereunder had a FICO Score of 650 or higher as of the related Receivable Origination Date;

(c) with respect to any Notable Receivable whose related Loan was originated after the Closing Date, the Receivable
Original Amount is less than or equal to $75,000;

(d) with respect to any Notable Receivable whose related Loan was originated prior to March 15, 2020, the Receivable
Original Amount is less than or equal to $150,000;

(e) the Property relating to such Notable Receivable has a listing price of less than or equal to $5,000,000 as of the
Receivable Origination Date;

(3} the related Obligor's Net Home Equity is at least 200% of the Receivable Original Amount, unless otherwise
consented to in writing by the Administrative Agent in its reasonable discretion;

(2) the Originator received confirmation from the representing agent that an Exclusive Listing Agreement was entered
into prior to final approval and disbursement of the related Notable Receivable;

(h) [reserved];

6) (i) with respect to any Notable Receivable whose related Loan was originated prior to the Closing Date, to the
knowledge of the Originator, the Property relating to such Notable Receivable is a residential dwelling and (ii) with respect to any
Notable Receivable whose related Loan was originated after the Closing Date, the Property relating to such Notable Receivable is a
residential dwelling as confirmed by the representing agent; and

)] the Receivable Original Amount does not exceed 7% of the related Property's listing price.
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Exhibit 10.3

COMPASS

Compass Offer Letter
August 3, 2025

Dear Scott,

We are pleased to offer you a full-time position as Chief Financial Officer (“CFO”) at Compass, Inc. (the “Company”), which will be in accordance
with the terms of this letter agreement. Your start date to assume the CFO role shall be on August 22, 2025. For the avoidance of doubt, you will continue in
your role as Chief Accounting Officer. The date that you actually start work as CFO is defined as the “Effective Date”.

1. Cash Compensation. The Company will pay you an annual base salary payable in accordance with the Company’s standard payroll
schedule, which amount will initially be $500,000 per year. Your pay will be periodically reviewed as a part of the Company’s regular reviews of
compensation.

You will be eligible to receive a cash bonus (the “Cash Bonus”) for each calendar year that you are employed by the Company in an amount to be determined
by the Compensation Committee of the Board of Directors of the Company (the “Compensation Committee”) under the terms of the Company’s Executive
Bonus Plan as in effect during the applicable calendar year. The Cash Bonus, if earned, will be paid within 75 days after the end of the applicable calendar year.
You must be employed in good standing with the Company on any applicable scheduled payment date in order to receive the Cash Bonus. For the 2025
calendar year, your target bonus will be equal to $500,000, and your actual bonus (if any) will be determined by the Compensation Committee in its discretion
in accordance with the Executive Bonus Plan then in effect. The 2025 Cash Bonus will be prorated for the portion of the calendar year during which you are
employed by the Company as CFO (e.g., Effective Date through December 31, 2025) and will be blended on a proportional basis with any other cash bonus to
which you may be entitled per your current role (e.g., January 1, 2025 through August 21, 2025).

2. Equity Award. You will be eligible to receive a one-time award of restricted stock units representing the right to receive a specific number
(the “Share Count”) of shares of the Company’s Class A common stock (“RSU Award”). The Share Count shall be determined by dividing (i) $2,500,000.00 by
(ii) the trailing 30-day trailing average closing trading price of the Company’s Class A common stock for the period ending on, and including, the Grant Date.
For the avoidance of doubt, any potential future equity awards will be at the sole discretion of the Compensation Committee.

The RSU Award shall be subject to a four-year vesting schedule, with 1/12th of the RSUs vesting on December 15, 2025, 1/16th of the RSUs vesting quarterly
for the following fourteen quarters (i.e., through June 15, 2029) and 1/24th of the RSUs vesting on August 15, 2029, subject to your continuous employment
with Compass through each vesting date.

Additionally, the RSU Award shall be subject to the following terms and conditions:

(1) The RSU Award shall be granted pursuant to and subject to the Company’s 2021 Equity Incentive Plan, or its successors, and shall be subject to the
additional terms and conditions set forth in a separate RSU award agreement.

(2) The RSU Award shall be granted on the date that it is approved by the Compensation Committee and shall be subject to your employment with the
Company through the grant date.

(3) The RSU Award may be modified as required to comply with applicable law.



3. Additional Equity Terms. For purposes of Section 2 above:

1. The “Grant Date” means the date on which the RSU Award is approved by the Compensation Committee, in accordance with the Company’s equity
award granting policies effective on the Grant Date. The Grant Date for the RSU Award will be on or around August 25, 2025; and

2. The “Vesting Commencement Date” means: for the RSU Award, the 15" of the month in which the Effective Date occurs.

4. Employee Benefits. You will be eligible to participate in a number of Company-sponsored benefits to the extent that you comply with the
eligibility requirements of each such benefit plan. The Company, in its sole discretion, may amend, suspend or terminate its employee benefits at any time, with
or without notice. In addition, you will also be eligible for flexible time off (“FTO”) in accordance with the Company’s Flexible Time Off policy.

5. Termination Benefits. You will be eligible to receive change in control and severance payments and benefits under the Change in Control
and Severance Agreement (the “Severance Agreement”), a form of which is attached to this letter agreement as Exhibit A.

6. Confidentiality Agreement. As a condition of your employment, you must sign the Employee Proprietary Information, Inventions, and
Arbitration Agreement (“PIIAA”), a form of which is attached to this letter agreement as Exhibit B.

7. No Conflicting Obligations. You understand and agree that by signing this letter agreement, you represent to the Company that your
performance will not breach any other agreement to which you are a party and that you have not, and will not during the term of your employment with the
Company, enter into any oral or written agreement in conflict with any of the provisions of this letter or the Company’s policies. You are not to bring with you
to the Company, or use or disclose to any person associated with the Company, any confidential or proprietary information belonging to any former employer
or other person or entity with respect to which you owe an obligation of confidentiality under any agreement or otherwise. The Company does not need and
will not use such information and we will assist you in any way possible to preserve and protect the confidentiality of proprietary information belonging to
third parties. Also, we expect you to abide by any obligations to refrain from soliciting any person employed by or otherwise associated with any former
employer and suggest that you refrain from having any contact with such persons until such time as any non-solicitation obligation expires.

8. Outside Activities. While you render services to the Company, you agree that you will not engage in any other employment, consulting or
other business activity without the written consent of the Company. In addition, while you render services to the Company, you will not assist any person or
entity in competing with the Company, in preparing to compete with the Company or in hiring any employees or consultants of the Company.

9. Equal Employment Opportunity. The Company is an equal opportunity employer and conducts its employment practices based on business
needs and in a manner that treats employees and applicants on the basis of merit and experience. The Company prohibits unlawful discrimination on the basis
of race, color, religion, sex, pregnancy, national origin, citizenship, ancestry, age, physical or mental disability, veteran status, marital status, domestic partner
status, sexual orientation, or any other consideration made unlawful by federal, state or local laws.

10. General Obligations. As an employee, you will be expected to continue to adhere to the Company’s standards of professionalism, loyalty,
integrity, honesty, reliability and respect for all. You will also be expected to continue to comply with the Company’s policies and procedures.

11. At-Will Employment. Your employment with the Company continues to be for no specific period of time. Your employment with the
Company will continue to be on an “at will” basis, meaning that either you or



the Company may terminate your employment at any time for any reason or no reason. The Company also reserves the right to modify or amend the terms of
your employment at any time for any reason. Any contrary representations which may have been made to you are superseded by this letter agreement. This is
the full and complete agreement between you and the Company on this term. Although your job duties, title, compensation and benefits, as well as the
Company’s personnel policies and procedures, may change from time to time, the “at will” nature of your employment may only be changed in an express
written agreement signed by you and the Company’s Board of Directors.

12. Withholdings. All forms of compensation paid to you as an employee of the Company shall be less all applicable withholdings.

13. Work from Office. You will be required to work from one of the Company’s office locations 5 days a week except for business travel,
company holidays and occasional personal days.

This letter agreement supersedes and replaces any prior understandings or agreements, whether oral, written or implied, between you and the
Company regarding the matters described in this letter (other than the Severance Agreement). This letter will be governed by the laws of New York, without
regard to its conflict of laws provisions.



Very truly yours,
COMPASS, INC.

/s/ Robert Reffkin
By: Robert Reftkin
Founder & CEO

ACCEPTED AND AGREED:

/s/ Scott Wahlers

Scott Wahlers
Date: August 3, 2025



Exhibit A

Form of the Change in Control and Severance Agreement



Exhibit B

Form of the Employee Proprietary Information, Inventions, and Arbitration Agreement



Exhibit 10.4

EMPLOYEE PROPRIETARY INFORMATION, INVENTIONS, AND ARBITRATION AGREEMENT

The following agreement (the “Agreement”) between Compass, Inc. and its Affiliates (defined below) (collectively, “Compass”), and the individual
identified on the signature page to this Agreement (“You” or “you”) is effective as of the first day of your employment by Compass, or if signed during
your employment at any time other than within the month immediately prior to or following your hire date, on the date you sign this Agreement. If this
agreement is being signed mid-employment, it supersedes any prior PIIAA or equivalent agreement signed by You. You acknowledge that this
Agreement is a material part of the consideration for your employment or continued employment by Compass as well as consideration for and a
condition of your eligibility to receive certain compensation and benefits, including but not limited to your eligibility to receive equity under the 2021
Equity Incentive Plan (as amended from time to time). In exchange for the foregoing and for other good and valuable consideration, including your
access to and use of Compass’s Inventions (defined below) and Proprietary Information (defined below) for the performance of your employment,
training and/or receipt of certain other valuable consideration, you and Compass agree as follows:

1) No Conflicts.

a) During your employment with Compass, you will not engage in any activities which create a conflict of interest. A conflict of interest under
this agreement is an actual or potential conflict of interest, or a situation which creates an appearance that a conflict exists. In the event that you wish to
engage in any activity which creates a conflict of interest, before doing so you agree to promptly disclose the circumstances to your direct manager
and/or P&C Business Partner to determine whether you may engage in the activity, and any conditions, if any, that may need to be followed. For more
information about what constitutes a conflict of interest, please refer to Compass’ Employee Code of Ethics, available on the Investor Relations page of
Compass’ public website.

b) In addition, you promise that you have not made, and agree not to make, any agreement, oral or written, that is in conflict with this Agreement
or your employment with Compass. Without limiting the foregoing, you will not violate any agreement with, or the rights of, any third party. When
acting within the scope of your employment (or otherwise on behalf of Compass), you will not use or disclose your own intellectual property (“Your
Restricted Materials”) or any third party’s confidential information or intellectual property (“Third Party Restricted Materials”) (collectively,
“Restricted Materials™), except as expressly authorized by Compass in writing. Further, you have not retained anything containing or reflecting any
confidential information or intellectual property of a prior employer or other third party, whether or not created by you.

2) Inventions.

a) Definitions. “Company Interest” means any of Compass’s current and/or anticipated business and research and development, as well as any
product, service, or other Invention or Intellectual Property Rights (defined below) that are sold, leased, used, licensed, provided, proposed, under
consideration or under development by Compass. “Intellectual Property Rights” means any and all patent rights, copyright rights, trademark rights,
mask work rights, trade secret rights, sui generis database rights and all other intellectual and industrial property rights of any sort throughout the world
(including any application therefor and any rights to apply therefor, as well as all rights to pursue remedies for infringement or violation thereof).
“Invention” means any idea, concept, discovery, learning, invention, development, research, technology, work of authorship, trade secret, software,
firmware, content, audio-visual material, tool, process, technique, know-how, data, plan, device, apparatus, specification, design, prototype, circuit,
layout, mask work, algorithm, program, code, documentation or other material or information, tangible or intangible, and all versions, modifications,
enhancements and derivative works thereof, whether or not it may be patented, copyrighted, trademarked or otherwise protected.

b) Assignment.

@) Compass shall own, and you hereby assign and agree to assign, all right, title and interest in and to all Inventions (including all
Intellectual Property Rights therein, related thereto or embodied therein) that are collected, made, conceived, developed, reduced to practice or set out
in any tangible medium of expression or otherwise created, in whole or in part (collectively “Created”), by you during the term of your employment
with Compass and for a period of three (3) months following the termination of your employment from Compass that either (i) arise out of any use of
Compass’s facilities, equipment, Proprietary Information or other assets (collectively “Company Assets’) or any research or other activity conducted
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by, for or under the direction of Compass (whether or not conducted (A) at Compass’s facilities; (B) during working hours or (C) using Company
Assets), or (ii) are useful with or in or relate directly or indirectly to any Company Interest. You will promptly disclose and provide all of the foregoing
Inventions (the “Assigned Inventions”) to Compass. Furthermore, you agree that Compass is authorized to use your name, likeness and voice in
connection with promotion of its business, products and services, and to allow others to do the same solely in connection with the promotion of
Compass's business, products and services.

(ii) You hereby make and agree to make all assignments to Compass necessary to effectuate and accomplish Compass’s ownership in and
to all Assigned Inventions. You will further assist Compass, at its expense, to evidence, record and perfect such assignments, and to perfect, obtain,
maintain, enforce and defend any rights specified to be so owned or assigned. You hereby irrevocably designate and appoint Compass and its officers as
your agents and attorneys-in-fact, coupled with an interest to act for and on your behalf to execute and file any document and to perform all other
lawfully permitted acts to further the purposes of the foregoing with the same legal force and effect as if executed by you.

(iii) However, the foregoing does not purport to assign to Compass (and Assigned Inventions shall not include) any Invention that: (A) by
law (including, without limitation, the applicable statutory provision for your state of employment set forth in Appendix A, if any) you cannot be
required to so assign; or (B) otherwise meets all of the following requirements: (I) the Invention is Created entirely on your own time; (II) the Invention
is Created entirely without use of any Company Assets and (III) the Invention is not useful with or related to any Company Interest. Nevertheless, if
you believe any Invention Created by you during the term of your employment is not within the definition of Assigned Inventions, you will
nevertheless disclose it to Compass so that Compass may make its assessment.

c) Other Inventions. If (i) you use or disclose any of Your Restricted Materials when acting within the scope of your employment (or otherwise
to or on behalf of Compass) or (ii) any Assigned Invention cannot be fully made, used, reproduced, sold, distributed, modified, commercialized or
otherwise exploited (collectively, “Exploited””) without using, misappropriating, infringing or violating any Restricted Materials, you hereby grant and
agree to grant to Compass a perpetual, irrevocable, worldwide, fully paid-up, royalty-free, non-exclusive, assignable, transferable, sublicensable right
and license to use, disclose, fully Exploit and exercise all rights in such Restricted Materials and all Intellectual Property Rights embodied therein or
related thereto. You will not use or disclose any Restricted Materials for which you are not fully authorized to grant the foregoing license.

3) Confidentiality, Proprietary Information and Privacy.

a) Definition; Restrictions on Use. You agree that all Assigned Inventions (and all other financial, business, legal and technical information
regarding or relevant to any Company Interest that is not generally publicly known), including the identity of and any other information relating to
Compass’s employees, Affiliates and Business Partners (as such terms are defined below), that you develop, learn or obtain during your employment or
that are received by or for Compass in confidence constitute “Proprietary Information.” You will hold in strict confidence and not directly or indirectly
disclose or use any Proprietary Information, except as required within the scope of your employment. Your obligation of nondisclosure and nonuse of
Proprietary Information under this Section shall continue until you can document that it is or becomes readily generally available to the public without
restriction through no fault of yours (including breach of this Agreement) or, if a court requires a shorter duration, then the maximum time allowable by
law will control. This Agreement does not limit your right to report any allegations of unlawful or criminal conduct to any government official or
agency for investigation. In addition, this Agreement does not limit your right to participate in a proceeding with any government agency enforcing
discrimination laws, to make any truthful statements or disclosures required by law, or to request or receive legal advice. Furthermore, you understand
that this Agreement does not affect your immunity under 18 USC Sections 1833(b) (1) or (2), which read as follows:

(1) An individual shall not be held criminally or civilly liable under any federal or state trade secret law for the disclosure of a trade secret that (A) is
made (i) in confidence to a federal, state, or local government official, either directly or indirectly, or to an attorney; and (ii) solely for the
purpose of reporting or investigating a suspected violation of law; or (B) is made in a complaint or other document filed in a lawsuit or other
proceeding, if such filing is made under seal.

(2) An individual who files a lawsuit for retaliation by an employer for reporting a suspected violation of law may disclose the trade secret to the
attorney of the individual and use the trade secret information in the court proceeding, if the individual (A) files any document containing the
trade secret under seal; and (B) does not disclose the trade secret, except pursuant to court order.
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b) Upon Termination. Upon termination of your employment (for any or no reason, whether voluntary or involuntary), you will promptly
identify and, as directed by Compass: i) return any and all equipment that was furnished to you by Compass in connection with your employment (e.g.,
laptop, etc.), and ii) destroy, delete or return to Compass all items containing or embodying Proprietary Information (including all original or copies of
content, whether in electronic or hard-copy form), except that you may keep your personal copies of (A) your compensation records; (B) materials
distributed to shareholders generally, if you are a shareholder at such time, unless Compass is publicly traded on a national stock exchange at such time,
in which case this Sub-Section shall apply to materials distributed to shareholders generally, and (C) this Agreement and any offer letter or amendment
thereto between you and Compass.

c) Company Systems. You also recognize and agree that you have no expectation of privacy with respect to Compass’s offices or computing
devices, networks, telecommunications systems or information processing systems (including, without limitation, stored computer files, email
messages, instant messages, text messages, and voicemail messages or other devices (including personal devices)) in which Company Proprietary
Information resides, is stored or is passed through, whether by you or by Compass (“Company Systems”), and in order to ensure compliance with work
rules and safety concerns, Compass or its agents may monitor, at any time and without further notice to you, any Company System and any of your
activity, files or messages on or using any Company Systems, regardless of whether such activity occurs on equipment owned by you or Compass. You
further agree that any Company Systems, including any property situated on Compass’s premises and owned, leased or otherwise possessed by
Compass, including computers, computer files, email, voicemail, storage media, filing cabinets or other work areas, is subject to inspection by
Compass’s personnel at any time with or without notice and that you consent to any such inspection. You understand and acknowledge that (A) any
such searches or monitoring efforts are not formal accusations of wrongdoing but rather part of the procedure of an investigation and (B) refusal to
consent to such a search may be grounds for discipline.

4) Restricted Activities.

a) Definitions. For the purposes of this Section 4, the term “Compass” includes Compass and all other persons or entities that control, are
controlled by or are under common control with Compass (“Affiliates”) and for whom you performed responsibilities or about whom you have
Proprietary Information. “Business Partner” means any past (i.e., within the twelve (12) months preceding your termination from Compass), present or
prospective (i.e., actively pursued by Compass within the twelve (12) months preceding your termination from Compass) customer, vendor, supplier,
distributor or other business partner of Compass with whom you come into contact during your employment with Compass or about whom you had
knowledge by reason of your relationship with Compass or because of your access to Proprietary Information. “Solicit”, with respect to Business
Partners, means to (A) service, take orders from or solicit the business or patronage of any Business Partner for you or any other person or entity,
(B) divert, entice or otherwise take away from Compass the business or patronage of any Business Partner other than Compass, or to attempt to do so,
or (C) solicit, induce or encourage any Business Partner to terminate or reduce its relationship with Compass.

b) Acknowledgments.

(1) You acknowledge and agree that (A) Compass's business is highly competitive; (B) secrecy of the Proprietary Information is of the utmost
importance to Compass, and you will learn and use Proprietary Information in the course of performing your work for Compass and (C) your position
may require you to establish goodwill with Business Partners and employees on behalf of Compass and such goodwill is extremely important to
Compass’s success, and Compass has made substantial investments to develop its business interests and goodwill.

(i)  You agree that the limitations as to time, geographical area and scope of activity to be restrained in this Section 4 are coextensive with
Compass’s footprint and your performance of responsibilities for Compass and are therefore reasonable and not greater than necessary to protect the
goodwill or other business interests of Compass. You further agree that such investments are worthy of protection and that Compass’s need for
protection afforded by this Section 4 is greater than any hardship you may experience by complying with its terms.

(i)  You acknowledge that your violation or attempted violation of the agreements in this Section 4 will cause irreparable damage to

Compass or its Affiliates, and you therefore agree that Compass shall be entitled as a matter of right to an injunction out of any court of competent
jurisdiction, restraining any violation or further violation of such agreements you or

Form PITAA2023E



others acting on your behalf. Compass’s right to injunctive relief shall be cumulative and in addition to any other remedies provided by law or equity.

(iv)  Although the parties believe that the limitations as to time, geographical area and scope of activity contained herein are reasonable and
do not impose a greater restraint than necessary to protect the goodwill or other business interests of Compass, if it is judicially determined otherwise,
the limitations shall be reformed to the extent necessary to make them reasonable and not to impose a restraint that is greater than necessary to protect
the goodwill or other business interests of Compass. In any such case, Compass and you agree that the remaining provisions of this Section 4 shall be
valid and binding as though any invalid or unenforceable provision had not been included.

c) As an Employee and Afterwards. During your employment with Compass, you will not directly or indirectly: (i) Solicit any Business
Partner; (ii) in the geographical areas that Compass does business or has done business at the time of your employment, act in any capacity (whether as
owner, partner, officer, director, employee, consultant, investor, lender or otherwise, except as the holder of not more than 1% of the outstanding stock
of a publicly-held company) in or with respect to any commercial activity which competes, or is reasonably likely to compete, with any business that
Compass conducts, proposes to conduct or demonstrably anticipates conducting, or (iii) enter into in an employment, consulting or other similar
relationship with another person or entity without the prior written consent of Compass. Additionally, during your employment with Compass and for a
period of two (2) years after the termination of such employment for any reason, you will not directly or indirectly, either alone or in association with
others: (A) Solicit any Business Partner; (B) solicit, induce, or attempt to induce, any employee or independent contractor of Compass to cease or
reduce their services (as an employee or otherwise) to Compass (other than as required in the course of your duties for Compass); or (C) hire or recruit,
or engage or attempt to hire, recruit, or engage as an independent contractor or an employee, any person who was employed or otherwise engaged by
Compass at any time during the term of your employment with Compass; provided, that the immediately preceding clause 4(c)(C) shall not apply to the
recruitment or hiring or other engagement of any individual whose employment or other engagement with Compass has been terminated for a period of
six (6) months or longer.

In addition, during your employment with Compass and for a period of three (3) years immediately following the termination of your employment with
or without cause, you shall not directly or indirectly invest in (other than a passive investment in shares regularly traded in a recognized public market),
finance, loan money to, manage, operate, advise, work, consult or volunteer for, or control, whether as a partner, stockholder, lender, manager,
independent contractor, employee, consultant or otherwise, any person or entity that engages in the real estate brokerage business or the business of
providing services ancillary to the real estate brokerage business, including but not limited to mortgage, title, escrow, relocation, property management
or referral services within a fifty (50) mile radius of any Compass office that you are then working in or have management and/or oversight
responsibility for (and any other Company office that you worked in and/or had management or oversight responsibility for in the six (6) month period
preceding your last date of employment) (the “Protected Area”). For the avoidance of doubt, in your position with the Company you have national
oversight and management responsibilities. Accordingly, the Protected Area shall include all of the United States of America. Notwithstanding the
foregoing, in the event that the Company terminates your employment without your consent for any reason other than Cause (as defined herein) or
disability, you shall not be prohibited by this section from engaging solely as a licensed independent contractor real estate sales associate with a
competitor within the Protected Area. For purposes of this Amendment, “Cause” shall mean gross negligence, misconduct, nonfeasance,
insubordination, material breach of this Agreement, fraud, dishonesty, embezzlement, or other similar acts of willful misconduct, guilty in the
reasonable judgment of the Company of unlawful conduct, or pleading guilty or no contest to a felony.

d) If you violate the provisions of this Section 4, in addition to all remedies available to Compass, you shall continue to be bound by the
restrictions set forth herein until one (1) year has expired without any violation of this Section. For a period of three (3) years after the termination or
cessation of your employment with Compass, you agree to notify any potential, prospective employer or prospective business associate of the
conditions contained herein this Section 4.

5) Code of Ethics. You acknowledge that you have read Compass’ Employee Code of Ethics (the “Code”) which is available on the Investor
Relations page of Compass’ public website. You agree that you will comply with the Code, and that you will report any violations of the Code.
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6) Arbitration. You recognize that disputes may arise between Compass and you during or following your employment with Compass, and that
those disputes may or may not be related to your employment. You understand and agree that by entering into this mutual agreement to arbitrate claims,
you anticipate gaining the benefits of a speedy, less-formal, impartial, final and binding dispute-resolution procedure. Except as provided in this
Agreement, the Federal Arbitration Act (“FAA”) shall govern the interpretation, enforcement and all proceedings related to this Agreement. To the
extent that the FAA is inapplicable, the arbitration law of the state in which you work or last worked for Compass shall apply.

a) Claims Covered by the Agreement.

I You and Compass mutually consent to the resolution by final and binding arbitration of all claims or controversies past, present or future,
whether or not arising out of your employment (or its termination), that Compass may have against you or that you (and no other party) may have
against any of the following: (1) Compass, (2) its officers, directors, investors, board members, employees, independent contractors, or agents in their
capacity as such or otherwise, (3) Compass’s benefit plans or the plans’ sponsors, fiduciaries, administrators, affiliates and agents, and/or (4) all
successors and assigns of any of the aforementioned parties (collectively, “Claims”).

ii. The only claims that are arbitrable are those that are justiciable under applicable federal, state or local law. Arbitrable claims include, but are
not limited to: claims for wages or other compensation due; claims for breach of any contract or covenant (express or implied); tort claims; claims for
retaliation or discrimination (including, but not limited to, race, sex, sexual orientation, religion, national origin, age, marital status, physical or mental
disability or handicap, or medical condition but excluding sexual harassment and sexual assault); claims for benefits; and claims for violation of any
federal, state, or other governmental law, statute, regulation, or ordinance. Notwithstanding anything in this Agreement to the contrary, this Agreement
shall not cover any claim that as a matter of applicable law cannot be subject to arbitration.

iil. Compass and you agree that neither party shall initiate or prosecute any lawsuit or administrative action in any way related to any claim
covered by this Agreement, except that this Agreement does not prohibit the filing of or pursuit of relief through the following: (1) a court action for
temporary equitable relief in aid of arbitration, where such an action is otherwise available by law, (2) an administrative charge to any federal, state or
local equal employment opportunity or fair employment practices agency, (3) an administrative charge to the National Labor Relations Board, or (4)
any other charge filed with or communication to a federal, state or local government office, official or agency.

iv. To the maximum extent permitted by law, you hereby waive any right to bring on behalf of persons other than yourself, or to otherwise
participate with other persons in, any class or collective action. The validity and effect of this waiver may be determined only by a court and not by an
arbitrator. If this waiver is voided or found unenforceable for any reason, you agree that the agreement to arbitrate shall be deemed null and void. You
understand this waiver is material and essential to your employment and that it is not severable from any provision of this Agreement.

b) Place of Arbitration. The arbitration shall take place in the county (or comparable governmental unit) in which you were or were last
employed by Compass, and no dispute affecting your rights or responsibilities shall be adjudicated in any other venue or forum.

c) Arbitration Procedures.

i The arbitration will be held under the authority of the American Arbitration Association (or any successor) (“AAA”). The arbitration shall be
held in accordance with the American Arbitration Association Employment Arbitration Rules and Mediation Procedures (“AAA Rules”), which are
currently available at https://www.adr.org/Rules. Notwithstanding any provision of the AAA Rules, any dispute over the formation, enforceability,
validity, or severability of any provision of this Agreement shall be resolved by a court of competent jurisdiction. The Arbitrator shall be either a retired
judge, or an attorney who is experienced in the area of law applicable to the dispute and licensed to practice law in the state in which the arbitration is
convened (the “Arbitrator”), selected by mutual consensus of the parties. In the event of disagreement as to the appointment, the AAA will continually
provide lists of eligible arbitrators to the parties until the parties come to mutual agreement on the selection.

ii. The Arbitrator shall apply the substantive law (and the law of remedies, if applicable) of the state in which the claimant last had an
employment relationship with the responding party, or federal law, or both, as applicable to the claim(s) asserted.
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The Federal Rules of Evidence shall apply. The arbitration shall be final and binding upon the parties, except as provided in this Agreement.

iii. The Arbitrator shall have the authority to entertain a motion to dismiss and/or a motion for summary judgment by any party and shall apply the
standards governing such motions under the Federal Rules of Civil Procedure.

iv. The Arbitrator shall have the authority to order discovery that the Arbitrator considers necessary to a full and fair exploration of the issues in
dispute. However, absent exigent circumstances, the Arbitrator shall not order more than one deposition per party to remain consistent with the
expedited nature of arbitration.

V. The arbitration filings, submissions, discovery, proceedings and arbitration award shall be maintained by the parties as strictly confidential,
except as is otherwise required by court order or as is necessary to confirm, vacate or enforce the award and for disclosure in confidence to the parties’
respective attorneys, tax advisors and senior management and to family members of a party who is an individual.

d) Arbitration Fees and Costs. The Company will be responsible for paying any filing fee and the fees and costs of the Arbitrator; provided,
however, that if you are the party initiating the claim, you will contribute an amount equal to the filing fee to initiate a claim in the court of general
jurisdiction in the state in which you are (or were last) employed by Compass. In addition, if the Arbitrator makes a determination that the claim is
frivolous or brought for an improper purpose, the prevailing party shall be responsible for paying the filing fees and the fees and costs of the Arbitrator.
Each party shall pay in the first instance its own litigation costs and attorneys’ fees, if any.

e) Time Period. No demand for arbitration may be made after the date when the institution of legal or equitable proceedings based on such claim or
dispute would be barred by the applicable statute of limitation.

7) Employment at Will. You agree that this Agreement is not an employment contract for any particular term. You have the right to resign and
Compass has the right to terminate your employment at will, at any time, for any or no reason, with or without cause, and with or without advance
notice. This Agreement does not purport to set forth all of the terms and conditions of your employment, and as an employee of Compass, you have
obligations to Compass which are not described in this Agreement. However, the terms of this Agreement govern over any such terms that are
inconsistent with this Agreement, and supersede the terms of any similar form that you may have previously signed. This Agreement can only be
changed by a subsequent written agreement signed by the Chief Executive Officer or President of Compass, or an officer designee authorized in writing
by the foregoing or Compass’s Board of Directors, and you.

8) Survival. You agree that any change or changes in your employment title, duties, compensation, or equity interest after the signing of this
Agreement shall not affect the validity or scope of this Agreement. You agree that the terms of this Agreement, and any obligations you have hereunder,
shall continue in effect after termination of your employment, regardless of the reason, and whether such termination is voluntary or involuntary, and
that Compass is entitled to communicate your obligations under this Agreement to any of your potential or future employers. You will provide a copy of
this Agreement to any potential or future employers of yours, so that they are aware of your obligations hereunder. This Agreement, and any obligations
you have hereunder, also shall be binding upon your heirs, executors, assigns and administrators, and shall inure to the benefit of Compass, its
Affiliates, successors and assigns. This Agreement and any rights and obligations of Compass hereunder may be freely assigned and transferred by
Compass, in whole or part, to any third party.

Miscellaneous. Any dispute not otherwise governed by Section 6 of this Agreement in the meaning, effect or validity of this Agreement shall be
resolved in accordance with the laws of the State in which you are or were last employed by Compass. Any legal action or proceeding relating to such
dispute shall be brought exclusively in such State, unless another agreement between Compass and you dictates otherwise, in which case the choice of
law provision therein will be controlling. Each party consents to the jurisdiction thereof; however, Compass may seek injunctive relief and specific
performance in any court of competent jurisdiction. The failure of either party to enforce its rights under this Agreement at any time for any period shall
not be construed as a waiver of such rights. Unless expressly provided otherwise, each right and remedy in this Agreement is in addition to any other
right or remedy, at law or in equity, and the exercise of one right or remedy will not be deemed a waiver of any other right or remedy. If one or more
provisions of this Agreement is held to be illegal or unenforceable under applicable law, such illegal or unenforceable portions shall be limited or
excluded from this Agreement to the minimum extent required so that this Agreement shall otherwise remain in full force and effect and enforceable.
You acknowledge and agree that any breach
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or threatened breach of this Agreement will cause irreparable harm to Compass for which damages would not be an adequate remedy, and, therefore,
Compass is entitled to injunctive relief with respect thereto (without the necessity of posting any bond) in addition to any other remedies.

YOU HAVE READ THIS AGREEMENT CAREFULLY AND YOU UNDERSTAND AND ACCEPT THE OBLIGATIONS THAT IT
IMPOSES UPON YOU WITHOUT RESERVATION. NO PROMISES OR REPRESENTATIONS HAVE BEEN MADE TO YOU TO
INDUCE YOU TO SIGN THIS AGREEMENT.

YOU FURTHER ACKNOWLEDGE THAT YOU HAVE BEEN GIVEN THE OPPORTUNITY TO DISCUSS THIS AGREEMENT WITH
YOUR PRIVATE LEGAL COUNSEL AND HAVE AVAILED YOURSELF OF THAT OPPORTUNITY TO THE EXTENT YOU WISH TO
DO SO.

YOU UNDERSTAND THAT BY SIGNING THIS AGREEMENT YOU ARE KNOWINGLY, WILLINGLY, AND INTENTIONALLY GIVING
UP YOUR RIGHT TO A JURY TRIAL IN THE EVENT OF A DISPUTE.

YOU AGREE YOU HAVE BEEN GIVEN AT LEAST 14 DAYS TO REVIEW AND CONSIDER THIS AGREEMENT PRIOR TO SIGNING
IT.

YOU SIGN THIS AGREEMENT VOLUNTARILY AND FREELY, WITH THE UNDERSTANDING THAT YOU EITHER (1) HAVE
RETAINED A COPY OF THIS AGREEMENT OR (2) MAY REQUEST A COPY OF THIS AGREEMENT FROM COMPASS AT ANY
TIME.

COMPASS EMPLOYEE

By: /s/Margaret Smith By:__/s/ Scott Wahlers
Name: Margaret Smith Name: Scott Wahlers
Title: SVP, Head of People & Culture Address:

Dated: August 3, 2025

Dated: August 3, 2025
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Appendix A

California Labor Code Section 2870. Application of provision providing that employee shall assign or offer to assign rights in invention to employer.

(a) Any provision in an employment agreement which provides that an employee shall assign, or offer to assign, any of his or her rights in an invention to his or
her employer shall not apply to an invention that the employee developed entirely on his or her own time without using the employer’s equipment, supplies,
facilities, or trade secret information except for those inventions that either:

(1) Relate at the time of conception or reduction to practice of the invention to the employer’s business, or actual or demonstrably anticipated research or
development of the employer; or

(2) Result from any work performed by the employee for his employer.

(b) To the extent a provision in an employment agreement purports to require an employee to assign an invention otherwise excluded from being required to be
assigned under subdivision (a), the provision is against the public policy of this state and is unenforceable.

Delaware Code, Title 19, § 805

Employee's right to certain inventions.

Any provision in an employment agreement which provides that the employee shall assign or offer to assign any of the employee's rights in an invention to the
employee's employer shall not apply to an invention that the employee developed entirely on the employee's own time without using the employer's equipment,
supplies, facility or trade secret information, except for those inventions that: (i) relate to the employer's business or actual or demonstrably anticipated research
or development, or (ii) result from any work performed by the employee for the employer. To the extent a provision in an employment agreement purports to
apply to the type of invention described, it is against the public policy of this State and is unenforceable. An employer may not require a provision of an
employment agreement made unenforceable under this section as a condition of employment or continued employment.

[llinois Compiled Statutes Chapter 765, Section 1060/2.

Sec. 2. Employee rights to inventions - conditions. (1) A provision in an employment agreement which provides that an employee shall assign or offer to assign
any of the employee's rights in an invention to the employer does not apply to an invention for which no equipment, supplies, facilities, or trade secret
information of the employer was used and which was developed entirely on the employee's own time, unless (a) the invention relates (i) to the business of the
employer, or (ii) to the employer's actual or demonstrably anticipated research or development, or (b) the invention results from any work performed by the
employee for the employer. Any provision which purports to apply to such an invention is to that extent against the public policy of this State and is to that
extent void and unenforceable. The employee shall bear the burden of proof in establishing that his invention qualifies under this subsection.

(2) An employer shall not require a provision made void and unenforceable by subsection (1) of this Section as a condition of employment or continuing
employment. This Act shall not preempt existing common law applicable to any shop rights of employers with respect to employees who have not signed an
employment agreement.

(3) If an employment agreement entered into after January 1, 1984, contains a provision requiring the employee to assign any of the employee's rights in any
invention to the employer, the employer must also, at the time the agreement is made, provide a written notification to the employee that the agreement does
not apply to an invention for which no equipment, supplies, facility, or trade secret information of the employer was used and which was developed entirely on
the employee's own time, unless (a) the invention relates (i) to the business of the employer, or (ii) to the employer's actual or demonstrably anticipated
research or development, or (b) the invention results from any work performed by the employee for the employer.



Chapter 44.--LABOR AND INDUSTRIES
Article 1.--PROTECTION OF EMPLOYEES

44-130. Employment agreements assigning employee rights in inventions to employer; restrictions; certain provisions void; notice and disclosure. (a) Any
provision in an employment agreement which provides that an employee shall assign or offer to assign any of the employee's rights in an invention to the
employer shall not apply to an invention for which no equipment, supplies, facilities or trade secret information of the employer was used and which was
developed entirely on the employee's own time, unless:

(1) The invention relates to the business of the employer or to the employer's actual or demonstrably anticipated research or development; or

(2) the invention results from any work performed by the employee for the employer.

(b) Any provision in an employment agreement which purports to apply to an invention which it is prohibited from applying to under subsection (a), is to
that extent against the public policy of this state and is to that extent void and unenforceable. No employer shall require a provision made void and
unenforceable by this section as a condition of employment or continuing employment.

(c) If an employment agreement contains a provision requiring the employee to assign any of the employee's rights in any invention to the employer, the
employer shall provide, at the time the agreement is made, a written notification to the employee that the agreement does not apply to an invention for which
no equipment, supplies, facility or trade secret information of the employer was used and which was developed entirely on the employee's own time, unless:

(1) The invention relates directly to the business of the employer or to the employer's actual or demonstrably anticipated research or development; or

(2) the invention results from any work performed by the employee for the employer.

(d) Even though the employee meets the burden of proving the conditions specified in this section, the employee shall disclose, at the time of employment
or thereafter, all inventions being developed by the employee, for the purpose of determining employer and employee rights in an invention.

If you are employed by Compass in the State of Minnesota, the following provision applies:

Minnesota Statute Section 181.78. Subdivision 1.

Inventions not related to employment. Any provision in an employment agreement which provides that an employee shall assign or offer to assign any of the
employee's rights in an invention to the employer shall not apply to an invention for which no equipment, supplies, facility or trade secret information of the
employer was used and which was developed entirely on the employee's own time, and (1) which does not relate (a) directly to the business of the employer or
(b) to the employer's actual or demonstrably anticipated research or development, or (2) which does not result from any work performed by the employee for
the employer. Any provision which purports to apply to such an invention is to that extent against the public policy of this state and is to that extent void and
unenforceable.

If you are employed by Compass in the State of North Carolina, the following provision applies:

North Carolina General Statutes Section 66-57.1.

EMPLOYEE'S RIGHT TO CERTAIN INVENTIONS

Any provision in an employment agreement which provides that the employees shall assign or offer to assign any of his rights in an invention to his employer
shall not apply to an invention that the employee developed entirely on his own time without using the employer's equipment, supplies, facility or trade secret
information except for those inventions that (i) relate to the employer's business or actual or demonstrably anticipated research or development, or (ii) result
from any work performed by the employee for the employer. To the extent a provision in an employment agreement purports to apply to the type of invention
described, it is against the public policy of this State and in unenforceable. The employee shall bear the burden of proof in establishing that his invention
qualifies under this section.

If you are employed by Compass in the State of Utah, the following provision applies:

Utah Code, §§ 34-39-2 and 34-39-3

34-39-2. Definitions.
As used in this chapter:
(1) "Employment invention" means any invention or part thereof conceived, developed, reduced to practice, or created by an employee which is:
(a) conceived, developed, reduced to practice, or created by the employee:
(1) within the scope of his employment;



(i1) on his employer's time; or

(ii1) with the aid, assistance, or use of any of his employer's property, equipment, facilities, supplies, resources, or intellectual property;

(b) the result of any work, services, or duties performed by an employee for his employer;

(c) related to the industry or trade of the employer; or

(d) related to the current or demonstrably anticipated business, research, or development of the employer.

(2) "Intellectual property" means any and all patents, trade secrets, know-how, technology, confidential information, ideas, copyrights, trademarks, and
service marks and any and all rights, applications, and registrations relating to them.

34-39-3.  Scope of act -- When agreements between an employee and employer are enforceable or unenforceable with respect to employment inventions --
Exceptions.

(1) An employment agreement between an employee and his employer is not enforceable against the employee to the extent that the agreement requires
the employee to assign or license, or to offer to assign or license, to the employer any right or intellectual property in or to an invention that is:

(a) created by the employee entirely on his own time; and

(b) not an employment invention.

(2) An agreement between an employee and his employer may require the employee to assign or license, or to offer to assign or license, to his employer
any or all of his rights and intellectual property in or to an employment invention.

(3) Subsection (1) does not apply to:

(a) any right, intellectual property or invention that is required by law or by contract between the employer and the United States government or a state
or local government to be assigned or licensed to the United States; or

(b) an agreement between an employee and his employer which is not an employment agreement.

(4) Notwithstanding Subsection (1), an agreement is enforceable under Subsection (1) if the employee's employment or continuation of employment is
not conditioned on the employee's acceptance of such agreement and the employee receives a consideration under such agreement which is not compensation
for employment.

(5) Employment of the employee or the continuation of his employment is sufficient consideration to support the enforceability of an agreement under
Subsection (2) whether or not the agreement recites such consideration.

(6) An employer may require his employees to agree to an agreement within the scope of Subsection (2) as a condition of employment or the
continuation of employment.
(7) An employer may not require his employees to agree to anything unenforceable under Subsection (1) as a condition of employment or the
continuation of employment.
(8) Nothing in this chapter invalidates or renders unenforceable any employment agreement or provisions of an employment agreement unrelated to
employment inventions.

If you are employed by Compass in the State of Washington, the following provision applies:

TITLE 49. LABOR REGULATIONS
CHAPTER 49.44. VIOLATIONS -- PROHIBITED PRACTICES

(i) A provision in an employment agreement which provides that an employee shall assign or offer to assign any of the employee's rights in an invention to
the employer does not apply to an invention for which no equipment, supplies, facilities, or trade secret information of the employer was used and which was
developed entirely on the employee's own time, unless (a) the invention relates (i) directly to the business of the employer, or (ii) to the employer's actual or
demonstrably anticipated research or development, or (b) the invention results from any work performed by the employee for the employer. Any provision
which purports to apply to such an invention is to that extent against the public policy of this state and is to that extent void and unenforceable.

(ii)) An employer shall not require a provision made void and unenforceable by subsection (1) of this section as a condition of employment or continuing
employment.

(iii)) If an employment agreement entered into after September 1, 1979, contains a provision requiring the employee to assign any of the employee's rights in
any invention to the employer, the employer must also, at the time the agreement is made, provide a written notification to the employee that the agreement
does not apply to an invention for which no equipment, supplies, facility, or trade secret information of the employer was used and which was developed
entirely on the employee's own time, unless (a) the invention relates (i) directly to the business of the employer, or (ii) to the employer's actual or demonstrably
anticipated research or development, or (b) the invention results from any work performed by the employee for the employer.



Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER PURSUANT TO
RULE 13a-14(a) OR 15d-14(a) OF THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Robert Reftkin, certify that:
1. Thave reviewed this Quarterly Report on Form 10-Q of Compass, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

a. designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b. evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

c. disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the registrant’s internal control over financial reporting.

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting, which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: August 4, 2025

By: /s/ Robert Reftkin
Robert Reffkin
Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER PURSUANT TO
RULE 13a-14(a) OR 15d-14(a) OF THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Kalani Reelitz, certify that:
1. Thave reviewed this Quarterly Report on Form 10-Q of Compass, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

a. designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b. evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

c. disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the registrant’s internal control over financial reporting.

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting, which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: August 4, 2025

By: /s/Kalani Reelitz
Kalani Reelitz
Chief Financial Officer
(Principal Financial Officer)




Exhibit 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Robert Reftkin, Chief Executive Officer and Interim Principal Financial Officer of Compass, Inc. (the “Company”), do hereby certify, pursuant to 18 U.S.C.
Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:

1. the Quarterly Report on Form 10-Q of the Company for the fiscal quarter ended June 30, 2025 (the “Report”) fully complies with the requirements of
Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. the information contained in the Report fairly presents, in all material respects, the financial condition, and results of operations of the Company.

Date: August 4, 2025

By: /s/ Robert Reftkin
Robert Reffkin
Chief Executive Officer




Exhibit 32.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Kalani Reelitz, Chief Financial Officer of Compass, Inc. (the “Company”), do hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:

1. the Quarterly Report on Form 10-Q of the Company for the fiscal quarter ended June 30, 2025 (the “Report”) fully complies with the requirements of
Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. the information contained in the Report fairly presents, in all material respects, the financial condition, and results of operations of the Company.

Date: August 4, 2025
By: /s/ Kalani Reelitz

Kalani Reelitz
Chief Financial Officer




