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In accordance with
Sections 859C & 859
of the Companies

Act 2006

Particulars of a charge subject to which property
or undertaking has been acquired

Go online to file this information A fee 1s be payable with this form
www gov ukicompanieshouse Please see 'How to pay’ on the last page

<~ What this form is for ¥ What this form is NOT for For further information, please
You may use this form to register You may not use this form to refer fo our guidance at
particulars of a charge subject to register particulars of a charge www gov ukfcompanieshouse
which property or undertaking subject to which property or
has been acquired {where the undertaking has been acq
charge was created or evidenced where there 15 no Instrume
by an instrument) form MRO9

|

You must enclose a certified copy of the instrument with thus form T
scanned and placed on the public record Do not send the original.

RAAH A

11/10/2016 #120
COMPANIES HOUSE

Company details

Company number IIFIO_WIT{_S_F,‘FP_

Company name In fuTI | The Prudential Assurance Company Limited

/|

'ZS [E I_ l— For official use

=> Filling in this form
Please complete in typescnpt or n
bald black capitals

Al fields are mandatory unless
specified or indicated by *

2 |

Charge creation date

Charge creation date ﬁ F [’T Iq I? W F ’?

EN

Date acquired

Date property or undertaking was acquired

Aot Mo TafoPife

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, secunty agents or trustees
entitled to the charge

Name / | Vodafone Group Pension Trustee Limited
|
Name r
|
Name |
|
Name [
|

tick the statement below

[ ] | confirm that there are more than four persons, secunty agents or
trustees entitled to the charge

If there are more than four names, please supply any four of these names then
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MRO02
Particulars of a charge subject to which property or undertaking has
been acquired

Brief description

Please give a short descnption of any land, ship, arrcrafi or intelleciual property
registered or required to be registered in the UK subject to a charge (which 15
not a floating charge) or fixed secunty included in the instrument

Brief description

N/A

Please subrmit only a short
descrpbion If there are a number of
plots of land, aircraft and/or ships,
you should simply descnbe some
of them n the text field and add a
statement along the ines of, *for
mevre details please refer to the
instrument”

Please limit the descnption to the
available space

Other charge or fixed security

Does the instrument include a charge {which 1s not a floating charge) or fixed
secunty over any tangible or intangible or (in Scotland) corporeal or incorporeal
property not descrnibed above? Please tick the appropnate box

] Yes
[] No

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropnate box

[v] Yes Continue
[] No Goto Section8

Is the floating charge expressed to cover all the property and undertaking of
the company?

1 Yes

Negative Pledge

Do any of the terms of the charge prahibit or restrict the company from creating
further secunty that will rank equally with or ahead of the charge?
Please tick the appropnate box

[v] Yes
] No

Trustee statement ©

You may tick the box if the company named in Section 1 s acting as trustee of
the property or undertaking which is the subject of the charge

{1

© This statement may be filed after
the registration of the charge {use
form MR06)

1ol

Signature

| Please sign the form here

Signature

Signature

X Hogan Lovells Inkmakank  LLP X

This form must be signed by a person with an mterest in the charge
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MR02

Particulars of a charge subject to which property or undertaking has

been acquired

B Presenter information

n Important information

You do not have to give any contact information, but if
you do, it will help Companies House If there 1s a query
on the form The contact information you give will be
visible to searchers of the public record

| Contactname  Qteven McEwan

| Company name

I

Wﬂ Atlantic House
‘?olborn Viaduct

l Postvn | ondon

Hogan Lovells Internatronal LLP

| County/Regwan

= [efc[i[al [z]rle

[ cwrty  United Kingdom

bx 57 London Chancery Lane

]Fepme +44 (20) 7296 2000

Certificate

We will send your certificate tc the presenter's address
ff given above or to the company's Registered Office If
you have left the presenter's information blank

4 checkiist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following

(] The company name and number match the
information held on the public Register

[} You have entered the date on which the charge
was created

] You have entered the date on which the property
or undertaking was acquired

[] You have shown the names of persons entitied to
the charge

] You have ticked any appropnate boxes in
Sections 4,6,7,8&9

] You have given a description in Section 5, if
appropnate

(J You have signed the form

(] You have enclosed the correct fee

[] Please do not send the onginal instrument, it must
be a certified copy

Please note that all information on this form will
appear on the public record

E How to pay

A fee of £23 1s payable to Companies House
in respect of each mortgage or charge filed
on paper.

Make cheques ar postal orders payable fo
'‘Companies House '

@ Where to send

You may return this form to any Companies House
address. However, for expediency, we advise you
to return it to the appropnate address below

For companies registered in England and Wales:
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland:

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post}

For companies registered in Northern Ireland:
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
emall enguines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.gov.uk/companieshouse
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 15454
Charge code. 0001 5454 0054

The Registrar of Companies for England and Wales hereby certifies that a
charge acquired by THE PRUDENTIAL ASSURANCE COMPANY LIMITED
on 1st October 2016 was delivered pursuant to Chapter A1 Part 25 of the

Companies Act 2006 on 11th October 2016

Given at Companies House, Cardiff on 18th October 2016
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EXECUTION VERSION

Dated 9 December 2015

PRUDENTIAL RETIREMENT INCOME LIMITED

and

VODAFONE GROUP PENSION TRUSTEE LIMITED

DEED OF AMENDMENT
{(SECURITY DEED)

Staughter and May
One Bunhill Row
London EC1Y 8YY
Ref GOQ/CSA
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Certified a true copy of a page of a document kept and
registered on 11th December 2015 at the office for the
registration of companies

Signature . . A./’\D

0
Authorised by the Registrar of Companes

Date 28th September 2016




THIS DEED OF AMENDMENT dated 9 December 2015

BETWEEN

(M

(2)

PRUDENTIAL RETIREMENT INCOME LIMITED a company registered in Scotland
under registered number SC047842 whose registered office 1s at Craigforth, Stirhng,
FK9 4UE Scotland ("PRIL"), and

VODAFONE GROUP PENSION TRUSTEE LIMITED incorporated in England and
Wales with registered number 02288254 whose registered office 1s at Vodafone House,
The Connection, Newbury, Berkshire RG14 2FN (the "VGPS Trustee”),

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

RECITALS

A

The VGPS Trustee 1s the sole and current trustee of the Vodafone Group Pension
Scheme (the "VGPS"), which was established by an intenim trust deed dated 10 October
1988

Cable & Wireless Worldwide Pension Trustee Limited (the *CWWRP Trustee”) i1s the
sole and current trustee of The Cable & Wireless Worldmde Retrement Plan (the
"CWWRP"), which was established by a trust deed dated 15 January 2010 The Cable
& Wireless Pension Trustee Limited (the “CWSF Trustee”) 1s the sole and current
trustee of the Cable and Wireless Superannuation Fund (the “CWSF”)

PRIL and the CWSF Trustee entered into a group buy-in policy {the “Policy™) dated 30
November 2010 (the "Policy Split Date"), which was split from an onginal group buy-in
policy dated 2 September 2008 between PRIL and the CWSF Trustee

On the Policy Spiit Date, PRIL (as chargor) also entered into a secunty deed n favour of
the CWSF Trustee (as chargee) (the “Security Deed’) in order to secure the obligations
of PRIL under the Policy on the terms and conditions provided for in the Security Deed

Pursuant to a deed of assignment and novation dated 30 November 2010 between
PRIL, the CWSF Trustee and the CWWRP Trustee (the “2010 Deed of Assignment’),
the rnights and obligations of the CWSF Trustee under the Policy and the Securnity Deed
were assigned and novated fo the CWWRP Trustee with effect from the end of the
Policy Split Date in accordance with and subject fo the terms of the 2010 Deed of
Assignment

The Policy was amended by a deed of amendment and restatement dated 15 August
2012 (the “2012 Deed of Amendment"} to extend the Policy to cover additional
habilitres, to provide for the payment by the CWWRP Trustee of an imtial additonal
premium in respect of those addittonal habiities and to make adjustments to that
premium following a data cleanse exercise in respect of the data relating to the relevant
additional pensioner members

532302968
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The CWWRP Trustee and the VGPS Trustee, along with other parties who are
employers for the purposes of either or both of the CWWRP or the VGPS, entered tnto
a merger agreement dated 7 March 2014 {the "Merger Agreement”) Under the
Merger Agreement, subject to conditions and terms set out in the Merger Agreement,
the CWWRP merged into the VGPS with effect on and from the “Transfer Date™ (as
defined in the Merger Agreement) On the Transfer Date, amongst other things, the
CWWRP Trustee transferred all the assets of the CWWRP to the VGPS Trustee (to be
held by the VGPS Trustee under a separate, segregated section of the VGPS (the
“CWW Section™)) and the VGPS Trustee assumed all the rights, obhgations and
habilites of the CWWRP Trustee in relation to the CWWRP as nights, obligations and
habilities of the segregated CWW Section only

Accordingly, the CWWRP Trustee, PRIL and the VGPS Trustee entered into a deed of
assignment and novation daled 29 May 2014 (the “2014 Deed of Assignment™) in
order, with effect from the Transfer Time (as defined in the 2014 Deed of Assignment),
to

{1 assign the nghts of the CWWRP Trustee under the Secunty Deed to the VGPS
Trustee on the terms and subject to the condiions of the 2014 Deed of
Assignment,

(n) transfer the obligations of the CWWRP Trustee under the Security Deed to the
VGPS Trustee by way of novaton of the Securty Deed on the terms and
subject to the conditions of the 2014 Deed of Assignment, and

(m) release and discharge the CWWRP Trustee from its nghts and obligations
under the Security Deed on condition that the VGPS Trustee agreed to assume
all of the rights and obligations of the CWWRP Trustee under the Secunty Deed
and to be bound by the terms of the Secunty Deed in place of the CWWRP
Trustee on the terms and subject to the conditions of the 2014 Deed of
Assignment

The CWWRP Trustee, PRIL and the VGPS Trustee also entered into a deed of
assignment and novation dated at the Transfer Time in order to transfer the rights and
obligations of the CWWRP Trustee under the Policy to the VGPS Trustee with effect
from the Transfer Time (the "Deed of Assignment {Policy)") and the Secunty Deed
continues to apply in support of the Policy as so assigned and novated

PRIL and the VGPS Trustee are entenng into this Deed of Amendment in order to
amend the details of the Charged Accounts charged pursuant to the Securnty Deed

THIS DEED PROVIDES as follows

11

Interpretation

In this Deed, except insofar as the context otherwise requires, the following words and
expressions shall have the meanings set out below

532302668
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12

13

“Assigned Assets" has the meaning given to that term i the Security Deed (as
amended by this Deed),

“Charged Property”™ has the meaning given to that term in the Securty Deed (as
amended by this Deed),

“Custody Agreement” has the meaning given to that term i the Secunty Deed,
“Custodian™ has the mearung given to that term in the Secunty Deed,

“‘Expenses Letter means the letter between PRIL and the VGPS Trustee dated on or
about the date of this Deed

“Investment Manager” has the meaning given to that term 1n the Secunty Deed,

“New Cash Accounts” means the cash accounts maintained by the Custodian for the
account of PRIL (but subject to the Secunty Interests created under the Secunty Deed
in the VGPS Trustee's favour) pursuant to the Custody Agreement with the account
numbers 76301364, 76301541, 76301407 and 76301592,

“New Securities Accounts™ means the securfies accounts mantaned by the
Custodian for the account of PRIL (but subject to the Securily interests created under
the Securty Deed n the VGPS Trustee's favour) pursuant to the Custody Agreement
with the account numbers 10649 and 10655, and

“Secured Liabilities™ has the meaning gwven to that term in the Security Deed (as
amended by this Deed)

Without prejudice to clause 1 3(E) below, references to the Security Deed in this Deed
{save as expressly indicated to the contrary herein) are to be construed as references to
the Security Deed as amended from time to time, including as amended and restated by
the 2010 Deed of Assignment and the 2014 Deed of Assignment and (with effect from
the making of the amendments contemplated by this Deed) as amended by this Deed

Unless the context otherwise requires, in this Deed

(A) references to any party shall be construed so as to include that party's
respective successors In title, permitted assigns and permitted transferees,

(B) “including” shall not be construed restrichvely but shall “including, without
prejudice to the generality of the foregoing”,

(C) “vangtion” ncludes any vanaton, amendment, accession, novation,
restatement, modification, assignment, transfer, supplement, extenston, deletion
or replacement however effected and "vary” and "varied” shall be construed
accordingly,

532302988
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14

15

(D) “writing” includes facsimile transmission legibly recewved except In relaton to
any ceriificate, notice or other document which 1s expressly required by this
Deed to be signed and "wntlen” has a corresponding meaning,

(E) {save as expressly indicated to the contrary herein) references to this Deed or
to any other document include references to this Deed or such other document
as varied in any manner from time to time,

{F) the singular shall include the plural and vice versa, any gender shall :nclude the
other genders, and

(G) clauses and schedules shall be construed as references to clauses of, and
schedules to, this Deed

Any reference to any statute or statutory instrument or any section of it shall be deemed
to include a reference to any secondary legislation made thereunder or any statutory
modification, amendment, re-enactment or substtution of it for the time being in force
Headings in this Deed are inserted for convenience and shall not affect its interpretation
The Effective Date

For the purposes of this Deed, the “Effective Date” shall mean the date of this Deed

Acknowledgement of Prior Written Agreement of the VGPS Trustee

The Parties acknowledge that the VGPS Trustee has, by a consent given by the VGPS
Trustee prior to this Deed, given its written agreement to

(A) the New Cash Accounts being Cash Accounts (as defined in, and for the
purpose of, the Secunty Deed), and

(B) the New Securities Accounts being Secunties Accounts (as defined in, and for
the purpose of, the Securty Deed)

The Security Deed
With effect from the Effective Date, the Parties agree that

(A) the Secunty Deed shall be amended by the making of the amendments marked
in blackline in the document set out in Schedule 1 to this Deed,

(B) each of the existing securdy interests already created by the Security Deed
shall continue In full force and effect notwithstanding this Deed, and

{C) the Secunty Deed shall, subject only to the amendments effected by this Deed,
continue in full force and effect

532302968
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Creation of Floating Charge

PRIL agrees that the amendments fo the Secunty Deed pursuant to clause 4 shall take
effect so that PRIL

(A)

(B)

as continuing secunty for the payment or discharge of the Secured Liabilites,
charges to the VGPS Trustee by way of first floating charge all of PRIL's nght,
title, interest and benefit In, to, under and In respect of the Charged Property,
subject to clause 3 3 of the Security Deed, and

as continuing security for the payment or discharge of the Secured Liabilities,
assigns to the VGPS Trustee by way of secunty all of its night, title, interest and
benefit in, to, under and in respect of the Assigned Assets, subject to clause 3 3
of the Secunty Deed,

to the extent thal such Charged Property and Assigned Assets have not already been
(respectively) charged by way of floating charge and assigned by way of secunty
pursuant to the Secunty Deed prior 1o the making of the amendments to the Secunty
Deed pursuant to clause 4, and so that the prowisions of the Security Deed (as
amended by this Deed) will apply in respect of the security so created

Warranties

PRIL represents and warrants that, as at the date of this Deed

(A)

(B)

(€)

©)

(E)

it 1s a company duly incorporaled and valdly existing under the laws of
Scotland,

the obligations expressed to be created by it 1n this Deed are legal and valid
obligations binding on 1t and (subject to any bankruptcy, insolvency, hquidation
or other similar laws of general application) enforceable against it in accordance
with the terms thereof,

the obligations expressed to be created by it in the Securily Deed (as amended
by this Deed) are legal and valid obligations binding on it and (subject to any
bankruptcy, insolvency, iquidation or other similar laws of general application)
enforceable against d in accordance with the terms thereof,

it has the power to enter into, and to perform its cbligations under, this Deed
and all corporate and other achon required to authonse the execution by it of
this Deed and the performance by it of its obhgations under this Deed has been
duly taken,

it has the power to perform its obligations under, the Securty Deed (as
amended by this Deed) and all corporate and cther action required to authonse
the performance by it of its abligations under the Security Deed (as amended by
this Deed) has been duly taken,

532302568
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(F) it has all necessary governmental and regulatory authonsation and permission
to enable it to carry on the business which it carnes on and to exercise its nghts
and perform its obligations under this Deed and the Security Deed (as amended
by this Deed),

(G) in respect only of the New Cash Accounts, the New Secunty Accounts and all
other Charged Propery which relates to the New Cash Accounts and the New
Security Accounts, 1t 1s the full beneficial owner of that Charged Property free
from any Security Interest cther than that created by the Secunty Deed and any
Permitted Security Interest (as defined in the Security Deed) and it has the nght
to charge and assign that Charged Property in favour of the VGPS Trustee
under the Security Deed and as contemplated by this Deed,

(H) it 18 not unable to pay its debts within the meaning of section 123 of the
Insolvency Act 1986, nor will it so become as a result of the transactions
contemplated by this Deed, and

() that PRIL's assets are greater than its liabilities
Custodian

As soon as prachcable after the Effective Date PRIL shall give notice in the form set out
in Schedute 1 Part 1 (Form of Notice to Custodian) of the Secunty Deed (as amended
and restated in Schedule 1 to this Deed) (with such amendments as the VGPS Trustee
may In its absolute discretion agree) to the parties specified 1n that notice (a “Notice™)
and shall provide a copy of such notice to the VGPS Trustee PRIL shall use its
reasonable endeavours to procure that the addressee of that Notice promptly
acknowledges that Notice by signing and returning the duplicate of that Notice as
envisaged therein (with such amendments as the VGPS Trustee may in its absolute
discretion agree)

Investment Manager
PRIL shall

(A) as soon as practicable after the Effective Date, give notice in the form set out In
Schedule 4, Part 1 (Notice of Secunty to Investment Manager) of the Secunty
Deed (with such amendments as the VGPS Trustee may in its absolute
discretion agree) to the Investment Manager (an “Investment Manager
Notice™), and

(8) procure the execution (within five weeks of the Effectve Date by the Investment
Manager of an acknowledgement i the form of Schedule 4, Part 2 (Notice of
securty to Investment Manager) of the Secunty Deed (with such amendments
as the VGPS Trustee may in ds absolute discretion agree)
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10.

11.

12.

Prudential Group Reinsurance Floating Charges

PRIL shall use all reasonable endeavours to procure the execution (as soon as
practicable after the Effective Date) by the chargee for each Prudenta! Group
Reinsurance Floating Charge (as such term s defined in the Security Deed) of an
acknowledgement in substantially the form of Schedule 3, Part 2 (Prudential Group
Remnsurance Floating Charges Acknowledgement) of the Secunty Deed (with such
amendments as the VGPS Trustee may in its absolute discretion agree)

Costs

Each Party shall bear its own professional fees in connection with the preparation,
negotiation and execution of this Deed unless otherwise agreed 1n the Expenses Letter

Counterparts

This Deed may be executed in any number of counterparts, and by the Parties on
separate counterparts, but shall not be effective untl each has executed at least one
counterpart

Governing Law

This Deed shall be governed by and shall be construed in accordance with the law of
England and Wales

IN WITNESS of which this Deed 1s executed by the Parties to t on or before the date which first
appears on page 1 of this Deed

532302968
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Dated 30 November, 20101

PRUDENTIAL RETIREMENT INCOME LIMITED
as Charger

-and-

VODAFONE GROUP PENSION TRUSTEE LIMITED?
as Chargee

SECURITY DEED

Slaughter and May
One Bunhill Row
London EC1Y 8YY
(GOAGIH)

J4Z0F35 186-KIS

¥ Note This Deed has bean amended-revated-and-rostated with effact from the “TransforTimeEffactlve Date” (as
defined in the 20143 Dead of Asstgmangdment {Secunty Dead) {defined below))

2 Nots {1) Pursuant to a deed of assignment and novation dated 30 November 2010 between Prudential Retrement
Income Limited (“PRIL"), Cable & Wireless Panston Trustae Limited (the “CWSF Trustee®) and Cable & Wiraless
Woridwide Penston Trustee Limited {the "CWWRP Trustee”) the nghts and obitgatons of tha CWSF Trustes under
this secunty deed were assigned and novated to the CWWRP Trustea with affact from thes end of 30 November 2010
in accordance with and subject to the terms of such deed of assignment, and {3} Pursuant to a deed of assignment
and novation dated ———— 23 May 2014 between PRIL, the CWWRP Trustee and the Vodafone Group
Pension Trustes Lirited {the “VGPS Trustee®) (the “2014 Deed of Assignment (Security Deed)”) the nghts and
obligations of the CWWRP Trustes under this secunty deed were assigned and novated to the VGPS Trustee with
effect from the Transfer Time in accordance with and subject to the tems of the 2014 Deed of Assignment {Secunty
Dead)
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THIS DEED OF CHARGE 15 made on 30 November, 2010

BETWEEN

(1) PRUDENTIAL RETIREMENT INCOME LIMITED, a company registered i
Scotland under registered number SC047842 whose registered office 1s at Craigforth,
Stirling, Scotland, FK9 4UE (the “Chargor™), and

(2) VODAFONE GROUP PENSION TRUSTEE LIMITED, acting solely m its
capacity as trustee of the segregated CWW Section of the Vodafone Group Pension
Scheme, incorporated in England and Wales with registered number 02288254 whose
registered office 13 at Vodafone House, The Connection, Newbury, Berkshire RG14
2FN (the “Chargee™)?,

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

A The Chargor and the Cable & Wireless Pension Trustee Limited (the “CWSF
Trustee™) entered mto a Group Buy-In Policy dated 2nd September. 2008 (the
"Original Policy") and a deed of charge dated 2nd September, 2008 13 connection with
the Ongmal Policy (the “Existing Security Deed”) The Origmmal Policy contains
certain provisions specifymg that the nghts of the CWSF Trustee are subject to
subordmation in certamn circumstances pursuant to a subordmation trust deed dated 2nd
September, 2008 entered into between the Chargor and the CWSF Trustee (the
"Subordination Trust Deed")

B The Origmmal Policy contains provisions under which the CWSF Trustee can requure the
Ongnal Policy to be split on the terms provided for i the Original Policy or as
otherwise agreed between the Parties (the “Policy Split”) The Parties implemented the
Pohcy Split m the following manner, as to which Steps 1 to 5 occurred simultaneously

Step 1 A pew policy (the "New Policy”) was 1ssued to the CWSF Trustee to cover
certamn benefits for and 1n respect of certain members and beneficianes under
the New Policy 1n respect of penods after 30th November, 2010 {the “Policy
Split Date™)

Step 2 A deed of amendment (the "2010 Deed of Amendment") was entered by the
Chargor and the CWSF Trustee which amended the Original Pohicy such that

3 Note (i) Pursuant to the 2010 Deed of Assignmert (as dsfinad below) the nghts and obligatons of tha CWSF
Trustes undar this sacunity deed were assigned and novatad to the CWWRP Trustee with effect from the end of 30
Novamber 2010 in accordance with and sublect to the terms of the 2010 Dead of Assignment, {1} Pursuant to the
2014 Deed of Assignment {Secunty Dead) the nghis and obligations of the CWWRP Trustee under this secunty
deed were assigned and novated to the VGPS Trustee wath effaci from the Transfer Time in accordance with and suby
ect to the terms of the 2014 Deed of Assignment (Secunty Deed), () Pursuant to the 2014 Deed of Assignment
{Secunty Deed), with affect from the Transfer Time (as defined in tha 2014 Dead of Assignment {Secunty Daed)),
rafarances in thus secunty deed to (a)the "VGPS Trustee" and the "Chargae” shall be construed as referencas to the
VGPS Trustea acting solaly in its capacty as trustae of the CWW Saction of the VGPS rather than the CWSF
Trustee or the CWWRP Trustes, and (b} the scherme of which the VGPS Trustee acls as trustes shall be construad
as references to the segregated CWW Section of the VGPS and therefore, with effect from the Transfer Time, any
refarence to the assets or labilibes of such schemais a refarence to the assets or labilibes of the CWW Secton of
tha VGPS

204666/12868 ©A 520740817 36 T%P3053 CF 532055175 .0 CSA 001715.08061
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Step 3

Step 4

Step 5

Step 6

certam benefits for and 1n respect of certain members and beneficianes under
the New Policy 1n respect of penods after the Policy Spint Date ceased to be
provided under the Ongimal Policy and are, instead, provided under the New
Policy

The obligations of the Chargor to the CWSF Trustee securcd under the Existing
Security Deed will contmue to secure the obhigations of the Chargor under the
Ongmnal Poliey, as amended by the 2010 Deed of Amendment

The Chargor entered into this Deed to secure its obligations under the New
Policy on the terms and conditions provided for in this Deed

The OP Subordination Trust Deed (as defined 1n the New Policy) was amended
by a deed of amendment (the "Subordination Trust Deed of Amendment") to
provide that the provisions of the OP Subordmation Trust Deed, as amended by
the Subordination Trust Deed of Amendment, apply to the Ongmal Policy, as
amended by the 2010 Deed of Amendment, and to the New Polcy, and will
also apply on the assignment and novation of the New Policy pursuant to the
2010 Deed of Assignment as defined 1n Step 6 below

The Chargor, the CWSF Trustee and the New Trustee (as trustee of the Cable
& Wireless Worldwide Retirement Plan established by a Definitive Deed dated
15th January, 2010 (the "New Scheme")) entered mnto a deed of assignment and
novation (the "2010 Deed of Assignment”) under which the CWSF Trustee
assigned and novated 1ts nghts and obligations

(a) under the New Policy, and
(b) under this Deed,

to the New Trustee on the terms and subject to the conditions of the 2010 Deed
of Assignment with effect from the end of the Policy Split Date

The Chargor, the New Trustee and the Chargee entered into a deed of assignment and
novation (the "2014 Deed of Assignment (Policy)") dated ————————29 May 2014
under which the New Trustee assigned and novated 1ts nghts and obligations under the
New Policy to the Chargee on the terms and subject to the conditions of the 2014 Deed
of Assignment (Policy) with effect from the “Transfer Time” (as defined in the 2014
Deed of Assignment {Policy))

The Chargor, the New Trustee and the Chargee entered mto a deed of assignment and
novation (the "2014 Deed of Assignment (Security Deed)") dated ——uere———29
May 2014 under which the New Trustee assigned and novated 1ts nghts and obligations
under this Deed to the Chargee, and amended this Deed, on the terms and subject to the
conditions of the 2014 Deed of Assignment (Security Deed)—with—etffect—trom—the
TransterFimes,
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By awntten copsentdated 9 Decembe 2015 (the "Charged Accounts Consent™)

t
NS DT

IT IS HEREBY AGREED as follows

11

Interpretation

In this Deed, except nsofar as the context otherwise requires, the following words and
expressions shall have the meanmgs set out below

“2010 Assignment” means the assignment and novation of the nghts, benefits, mterests
and obligations of the parties to the 2010 Deed of Assignment including the assignment
and novation to the New Trustee of the CWSF Trustee’s nghts, benefits, mnterests and
obligations m or under the New Policy and this Deed pursuant to the 2010 Deed of
Assignment,

“2010 Deed of Assignment” has the meanmng ascnbed to it in the Recitals hereto,

“2012 Deed of Amendment” means the deed of amendment and restatement relating to
the New Policy entered into on 15 August 2012 for the purposes of extending the New
Policy so as to cover liabilities m respect of Additional Pensioner Members and
Additional Bepeficiaries

“2014 Assignment” means the assignment and novation of the nghts, benefits, interests
and obligations of the parties to the 2014 Deed of Assignment (Secunity Deed) by way
of the assignment and novation to the Chargee of the New Trustee’s rights, benefits,
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mterests and obhgations mn or under this Deed pursuant to the 2014 Deed of
Assignment (Security Deed),

“2014 Deed of Assignment (Security Deed)” has the meaning ascribed to 1t n the
Recitals hereto,

“Assigned Assets” means all of the Chargor’s present and future nights, utle, interest
and benefit 1n, to, under or n respect of

(a) the Custody Agreement (including, without limitation agamnst the Custodian),
and

(b) any vestment management agreement, With respect to giving mstructions to
the Investment Manager,

to the extent that such rights relate to the Charged Property,

“Business Day” means a day (other than a Saturday or Sunday) on which the Chargor
15 ordmarily open for business n London,

“Cash” means any cash, whether representing capital or income in any cwrency
{whether ansing out of or m connection with the Secunties or otherwise) received or
collected by or on behalf of the Custodian pursuant to the Custody Agreement and (in
each case) relating to any Charged Account,

“Cash Accounts” means the cash accounts mamntamed by the Custodian as an FCA and
PRA-approved deposit-taker for the account of the Chargor (but subject to the secunty
created under this Deed 1n the Chargee’s favour) pursuant to the Custody Agreement
with the account numbers 37431160, 37431179, 37431144, 37431152, 76301364,
1630134}, 76301407 and 37443401522 (oras
redesignated or renumbered from time to time, or such other substtuted or additional
accounts as may be from time to time established pursuant to clauses 19 9 or 19 10 or
otherwnse with the prior wnitten agreement of the Chargee),

“Charged Account” means each of the Cash Accounts and the Securities Accounts,

“Charged Property” means (subject to Clause 18.3) all of the Chargor's nght, title,
mterest and benefit, existing now or in the future, n, to, under or 1n respect of:

(A)  each Charged Account and all sums of money for the tume bemng held m or
standing to the credit of each Cash Account together wath all mterest from

time to time accruing thereon,
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(B)

©)

(D)

ali Securities being held 1n or standing to the credit of each Secunnes
Account from time to time,

all other Property and all nghts, cash (including, without limtation, coupons)
and property whatsoever which may from tune to time be denved from,
accrue on or be offered n respect of any Property referred to in paragraphs
(a) and (b) above, whether by way of corporate action or otherwise, including
any right or benefit ansing by way of bonus, consohdation, conversion,
exchange, option, preference, redemption, return or capital and any nght or
benefit arismg by way of dividend, distribution, interest or in any other way,
including without lmutation any nghts agamnst the Custodian, any
sub-custodian, clearing system, banker or other person, and

the Charged Accounts mecluding without limitation all nghts of the Chargor
to the dehvery of Equivalent Securities or payment or repayment of cash,

“Crystallisation Event” means any event or circumstance spectfied as such in Clause

41,

“Custodian” means HSBC Bank plc, a company incorporated i England and Wales
under registered number 00014259, whose registered office 1s at 8 Canada Square,
London Ei14 SHQ, or such other person as may from tume to tune be appomted as
custodian of the Charged Property 1n accordance with Clause 19 2,
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“Custody Agreement” means the global custody agreement dated 4 July 2001 made
between the Custodian and the Investment Manager as amended, modified and
supplemented by supplemental agreements dated 18 November 2003, 20 January 2004
and 18 May 2005 or such other custody agreement as may be entered isto by the
Chargor and a new custodian m accordance with Clause 19 2,

"Enforcement Event" means any event or circumstance specified as such m Clauses
42and 43,

“Equivalent Securities” means, with respect to any Secunities standing from tume to
tine to any Charged Account, securities of the same type, nomunal value, description
and amount as such Secunties,

“FCA” means the Financial Conduct Authonty or its successors from time to tune,

"FCA Regulations" means the Financial Collateral Arrangements (No 2) Regulations
2003, as vaned from time to time,

“FSMA” means the Financial Services and Markets Act 2000, as vaned from time to
tme,

“Increase in the Index” means the percentage mncrease n the value of the May Index
over the value of the immediately preceding May Index, such amount bemg zero 1f

there 18 a decrease 1n the Index over the Reference Period;

“Index” means the All Items Retail Prices Index pubhshed by the Office for National
Statistics,

“Initial Premivm Transfer Date” has the meaning given to it 1n the New Policy,

"Insolvency Act" means the Insolvency Act 1986, as vaned from time to tune,

"Insolvency Event" means

(a) that the Chargor 1s or becomes at any time unabie or admuts mability to pay its
debts as they fall due within the meanmg of section 123 of the Insolvency Act,
but where, m section 123(1)(2) of the Insolvency Act "£750" is replaced by
"£5,000,000", or otherwise save where any debt 13 disputed by the Chargor 1n
good faith,

(b) a moratorium is declared 1n respect of any of the Chargor's mdebtedness,

(c) any corporate action of the Chargor or any legal proceedings or other procedure
or step 18 taken 1n relation to the Chargor for

(1) the suspension of payments, a moratorum of any mdebtedness,
winding-up, dissolution, admmistration or reorganisation (by way of
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voluntary arrangement, scheme of arrangement or otherwise), save for
any solvent reorganisation,

(1) a composition, compromuse, assignment, assignation, trust or
arrangement with any creditor; or

(iu)  the appomntment of a hiquidator, receiver, admimistrator, admmistrative
recetver, compulsory manager or other simslar officer over any of its
assets,

or any analogous procedure or step 1s taken mn relation to the Chargor or that
occurs m relation to the Chargor 1n any junsdiction to which 1t 15 subject save
where any step, proceedings or procedure are disputed by the Chargor in good
faith,

(d) any event m any jurisdiction to which the Chargor 15 subject having an effect
sunular to that of any of the events referred to 1n paragraphs (a) to (c) save
where any step, proceedings or procedure are disputed 1n good faith by the
Chargor,

“Investment Manager” means M&G Investment Management Limited, a company
mcorporated mn England and Wales under registered number 00936683, whose
registered office 1s at Laurence Pountney Hill, London, EC4R OHH,

"Liability” means any liability, damage, loss, cost, claim or expense of any kind or
nature, whether present, future, prospective, contingeni, direct, indirect, special,
consequential or otherwise,

"LPA" means the Law of Property Act 1925 as varied from time to time,

“New Policy” means the bulk annuity buy-in policy between the Chargor and the
Chargee dated 30th November, 2010 (as amended and restated from time to time,
including pursuant to the 2010 Deed of Assignment, the 2012 Deed of Amendment-and,

the 2014 Deed of Assignment (Policy)_and the 2015 Deed of Amendment (Policy)),

“New Trustee” means Cable & Wireless Worldwide Pension Trustee Limited. a
company registered mn England and Wales under registered number 07029188, whose
principal address 1s at Buckingham Road, Bletchiey, Milton Keynes, MK3 5JL,

“Notice” has the meaning given to 1t m Clause 19 1,

“Netice of Exclusive Control” means a notice 1n the form appeanng m Schedule 2 Part
1 (Form of Notice of Excluswve Control) served by the Chargee on the Custodian 1n
accordance with clause 7 2 notfymg the Custodian that an Enforcement Event has
occurred and dwrecting the Custodian to cease 1o accept or to comply with any
mstructions m respect of any Charged Account given by any person other than the
Chargee or any person who the Chargee notifies the Custodian i writing has been duly
appomted by it to give instructions to the Custodian,
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"Permitted Custodian” means a financial mstitution which has all governmental and

regulatory authorisation and perrmission necessary to enable 1t to carry on the busimess

of a custodian n the United Kingdom, other than any custodian which has commuitted

any matenal breach of the Custody Agreement {or any agreement which was previously

the Custody Agreement) and m place of whom the Chargor has appomnted a

Replacement Custodian under Clause 19 2,

"Permitted PRIL Assignment"” has the meaning given to 1t n the New Policy,

"Permitted Security Interest" means

{a) any Secunty Interest artsing in favour of the Chargee under this Deed,

{h) any Secunty Interest ansing wn favour of the Custodian or any sub-custodian
pursuant to the Custody Agreement or m favour of any cleanng system or
central securities depositary,

{c) any Secunity Interest created with the consent of the Chargee,

{d) any existing Secunty Interest notified to the Chargee prior to the execution of
this Deed including the Prudential Group Remnsurance Floating Charges,

{e) any Secunity Interest created as a floating charge over all or substantially all of
the property of the Chargor which ranks after the Secunty Interests created
under this Deed, and

{H) any trust over the Charged Property where the beneficial mterest 1s expressly
made subject to the Secunty Interests anising n favour of the Chargee under
this Deed

“Pelicy Benefits” has the meaning given to it m the New Policy,

“PRA” means the Prudential Regulation Authonty or its successors from tune to tme,

“Property” means Cash and Secuntes,

“Prudential Group Reinsurance Floating Charges” means the floanng charges
referred to in clause 13 4 and schedule 3, part 1,

“Reference Period” means the 12 month period ending on 31 May before the 1 August
1n question,

“Release Threshold” means £100,000,000 as shall be increased on each 1 August after
1 August 2008 by the mcrease 1n the Index over the Reference Period,

“Released Property” has the meaning given to 1t 1n Clause 18 3,
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“Required Collateral Amount” has the meaning given to 1t in Schedule 5 of the New
Policy,

“Replacement Custodian” has the meaning given to 1t m Clause 19 2,

“Secured Liabilities” means all moneys which are, or are expressed to be, or may
become, due, owing or payable to the Chargee by the Chargor under the New Policy or
this Deed up to the Required Collateral Amount,

“Securities” means marketable debt secunities and other assets from tume to time
recorded mn and represented by the Secunties Accountg,

“Securities Accounts” means the securities accounts maintamed by the Custodian and
following the transfer of assets to the Chargor i accordance wath paragraph 2 1 of
Schedule 5 to the New Policy for the account of the Chargor (but subject to the Secunty
Interests created under this Deed wn the Chargee’s favour) pursuant to the Custody

Agreement with the account numbers 10286—e1d, 10287,_10649 and 10655 (or as
redesignated or renumbered from tume to tume, or such other substituted or additional
accounts as may from time to tume be established pursuant to clauses 19 9 or 19 10 or
otherwise wath the prior wnitten agreement of the Chargee),
“Security Interest” means any right or mterest arsing out of
{A)  ¢)-any mortgage, charge, pledge, assignment or assignation (whether or not
expressed to be by way of security), hypothecation, lien, encumbrance or
other priority or security interest of any kind, howsoever created or ansing;
{B) tH9-any deferred purchase, title retention, trust, sale-and-repurchase,
sale-and-leaseback, hold back or "flawed asset” arrangement or night of

set-off,

(€}  €)-any other agreement or arrangement of any kind baving the same or a
sirmlar commerctal or economuic effect as security, and

(1)  ¢H)-any agreement for any of the foregong,
“Surrender” has the meaming given to 1t m the New Policy,
“Surrender Value” has the meaning given to it 1n the New Policy, and
“¥Valuation” has the meaning given to 1t m Schedule 5 of the New Policy
Unless the context otherwise requires, m this Deed

(A)  references to any party shall be construed so as to mclude that party's
respective successors in title, permitted assigns and permutted transferees,
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14

15

10

(B) "including"” and "in particular" shall not be construed restrictively but shall
mean respectively "includimg, without prejudice to the generahty of the
foregomg" and "in particular, but without prejudice to the generality of the
forepoing”,

{C) a "person” includes any mdividual, firm, company, corporation, government,
state or agency of a state or any association or parmershup (whether or not
having separate legal personality) of two or more of the foregoing,

(D)  "set-off" includes analogous and corresponding rights, claims and actions
under other applicable laws,

(E) "variation” mncludes any vanation, amendment, accesston, novation,
restatement, modification, assignment, transfer, supplement, extension,
deletion or replacement however effected and "vary" and "varied" shall be
construed accordingly,

(F) "writing" includes facsimile transmission legibly received except in relation
to any certificate, notice or other document which 1s expressly required by
this Deed to be signed and "written" has a corresponding meaning,

G) subject to Clause 23 (Variafions), references to this Deed or to any other
document mnclude references to this Deed or such other document as varied in
any manner from time to time,

(H)  the singular shall mclude the plural and vice versa, any gender shall include
the other genders, and

)] clauses and schedules shall be construed as references to clauses of, and
schedules to, this Deed

Any reference to any statute or statutory mstrument or any sectron of it shaill be deemed
to include a reference to any secondary legislanon made thereunder or any statutory
modification, amendment, re-enactment or substitution of 1t for the time being i1n force

Headings 1n this Deed are inserted for conventence and shall not affect its
wterpretation

1f the composition of the Index changes or 1f the Index is replaced by another stmilar
index, the parties may agree (such agreement not to be unreasonably withheld or
delayed by either party) to make such adjustments to any calculation using the Index or
any replacement mdex as may be agreed between the parties

Covenant to pay Secured Amounts

The Chargor hereby covenants and undertakes that 1t will pay or discharge when due to
the Chargee all Secured Liabilities 1n accordance with the terms of the New Policy or
this Deed, as applicable
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32

33

41

11

Creation of Floating Charge

As contmuing security for the payment or discharge of the Secured Liabihties, the
Chargor charges to the Chargee by way of first floating charge all the Chargor’s night,
title, terest and benefit 1n, to, under and 1n respect of the Charged Property, subject to
Clause 3 3

As continuing secunty for the payment or discharge of the Secured Liabihties, the
Chargor assigns to the Chargee by way of secunty all of its right, title, interest and
benefit in, to, under and n respect of the Assigned Assets, subject to Clause 3 3

Notwithstanding any contrary proviston of this Deed or the New Policy, the amount
recoverable by the Chargee under this Deed and the hability of the Chargor under this
Deed to the Chargee shall not exceed the Required Collateral Amount from time to time
and the Chargee shall have no night or interest in any Charged Property remaining after
the Chargee has received the amounts referred to in Clause 11

Crystallisation Events and Enforcement Events
Each of the following events or circumstances 1s a Crystallisation Event

(A) The occurrence of any of the events or circumstances m Clause 10 2 of the

New Policy_{provided that a Custody Agreement Tenmination Notice Event
shall not copstiute a Crystallisation Lvent wnul the Chargee bag served,

Dok 7
Policy),
(B)  Charged Property:

If, wathout the Chargee's prior written consent

(1) the Chargor resolves to take or takes any step (save in relation to the
creaston of a Permutted Security Interest) to

(A)  charge, secure or otherwise encumber any of 1its Charged
Property,

(B)  create a trust over any of its Charged Property save n
accordance with the Custody Agreement, or

() any person resolves to take or takes any step to levy any distress,
execution, diligence, sequestration or other process aganst any Charged
Property and the Chargor fails to comply with 1ts obligations under
Schedule 5
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43

51

52

53
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(C)  Termination and Surrender of New Policy

The Chargee exercises its nght under Clause 102 of the New Policy to
terminate the New Policy and demand the Surrender of all Policy Benefits

An Enforcement Event shall occur where, following an event or circumstance set out
above as being a Crystallisatton Event

(A) the Chargee exercises its right under eClause 10 2 of the New Policy to
terminate the New Policy and demand the Surrender of all Policy Benefits,

8 for the purposes of the Surrender referred to m eClause 4 2(A) above the
Surrender Value has been calculated and a Valuation conducted 1n
accordance with Schedule 5 of the New Policy, and

() the Chargor has failed to pay the Surrender Value to the Chargee when due 1n
accordance with the termms of the Surrender referred to m e{lause 4 2(A)
above and otherwise 1n accordance with the terms of the New Policy

Without prejudice to clause 4 2, an Insolvency Event shall be an Enforcement Event
Crystallisation

Crystallisation by notice: Subject to Clause 5 5 (Moratorium Assets), on the
occurrence of a Crystallisation Event, the floating charge created by the Chargor in
Clause 3 (Creation of floating charge) may be crystallised mto a fixed charge by notice
m wrting gven at any time by the Chargee to the Chargor as regards any property
specified 1n the notice

Automatic crystallisation: Notwithstanding Clause 5 1 (Crystalfisation by notice) and
without prejudice to any law relating to the automauc conversion of a floating charge
mnto a fixed charge, if an Insolvency Event occurs m relation to the Chargor then the
floating charge created by Clause 3 (Creation of floating charge) shall, subject to
Clause 55 (Moratorium Assets), be automatically and instantly crystallised (without
the necessity of notice) mnto a fixed charge over such Charged Property

Future Floating Charge Assets: Except as otherwise stated in any notice given under
Clause 5 1 (Crystallisation by notice) or unless such notice relates to all its Charged
Property, prospective Charged Property acquired by the Chargor afier crystathsation
has occurred under Clause 5 | (Crystallisarton by nonce) or Clause 52 (Automatic
crystatlisation) shall be and become subject to the floatng charge created by Clause 3
(Creation of floating charge), so that the crystallisation shall be effective only as to the
relevant Charged Property m existence at the date of crystallisation, provided always
that, to the extent any such crystallisation notice or automatic crystallisation shall be
ieffecive under applicable law, all Charged Property conceming which such
crystallisation shall be so neffective shall be and become subject to such floating
charge
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55

61
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64
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Reconversion: Any charge which has crystalhsed under Clause 5 1 (Crystallisanion by
notice) or Clause 5 2 (Automatic crystallisation) may, by notice 1n wnting given at any
time by the Chargee to the Chargor and the Custodian, be reconverted mto a floating
charge 1n relation to the Charged Property specified m such notice

Moratorium Assets: The floating charge created by the Chargor in Clause 3 (Creation
of floating charge) may not be converted into a fixed charge on assets for which a
moratorium 15 1n foree 1f and for so long as such conversion would breach paragraph 13
1 Schedule Al of the Insolvency Act

Undertakings by the Chargor and Chargee’s rights on Crystallisation Event

Negative Pledge: The Chargor shall not, except with the prior written consent of the
Chargee

(A)  sell, assign, transfer, grant any interest i or otherwise dispose of any of the
Charged Property other than n accordance with the terms of the New Policy,
or

(B) create, or agree or attempt to create, or permit to subsist, any Security Interest
{except under this Deed) over any of the Charged Property other than a
Permutted Secunity Interest

Management of the Charged Property: The Chargor may not remove or permit the
withdrawal of the Charged Property from the Charged Accounts or the sale or other
disposition of the Charged Property except as permitted pursuant to the New Policy and
this Deed

Title to Charged Property: Save as permutted pursuant to the New Policy or under
this Deed, the Chargor shall not permat its right, title, interest in and to the Charged
Property to be conferred on any person other than as permutted under the terms of the
Custody Agreement

Chargee’s Rights on crystallisation: Following crystallisation of the floating charge
created by the Chargor 1n Clause 3 (Creation of floating charge) until any reconversion
under Clause 54, the Chargee shall only be entitled to give instructions to the
Custodian

{A)  tEto transfer out of the Cash Accountg to the Chargee of any amount then
owmg to the Chargee by the Chargor in respect of Policy Benefits, as
certtfied by the Chargee to the Chargor, or

(B) &{(f the balance standing to the credit of the Cash Accountg 1s not sufficient
for that purpose) to sell or otherwise realise all or such part of the cash or
assets held mn or standing to the credit of the Securities Accountg as 1s
necessary to fund such transfer and to apply the proceeds of sale for that
purpose, provided that the Chargee shall use 1ts reasonable efforts to ensure
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that the best price available n all the circumstances 13 obtamed for any such
sale or realssation of Charged Property, or

(o8] as requested by the Chargor to comply with its obligations under Schedule 5 of
the New Policy, provided always that the consent of the Chargee will be
required 1n relation to instructions for the withdrawal, substitution or exchange
of Charged Property

Enforcement
Chargee's Powers

On the occurrence of an Enforcement Event, this Deed shall become enforceable and
the Chargee may, unless precluded by law, mmediately or at any tume thereafter

(A) appoint one Or more persons as a recetver or recerver and manager {(together,
a "Receiver") of any Charged Property,

B) enforce all or any part of the secunty created by this Deed and take
possession of or dispose of all or any of the Charged Property in each case at
such times and upon such terms as 1t sees fit, mcluding by way of
appomtment of a Receiver, and

(C)  whether or not the Chargee has appomted a Recerver, the Chargee may
exercise all of the powers, authorities and discretions granted from time to
time to a Receiver by this Deed and any applicable law

Service of Notice of Exclusive Control: The Chargee shall be entitled at any time

when an Enforcement_Eyvent or a Custodian Notice Event has occurred to serve on the
Custodian a Notice of Exclusive Control, with a copy to the Chargor, provided that no
inadvertent failure to serve a copy of a Notice of Exclusive Control on the Chargor
shall invalidate the Notice of Exclusive Control Where the Chargee has served a
Notice of Exclusive Control, 1t may at any time by notice in wnting to the Chargor and
the Custodian direct that the Notice of Exclusive Control 1s to be treated as being
withdrawn and give mnsiructions as to the terms on which the Charged Property is to be
held thereafter Where, in the Chargee’s reasonable judgement, no Enforcement Event

or Custodian Notige Bvent 1s continming and withdrawal of the Notce of Exclusive

Control will result m the Chargee being placed m a position no worse than that which
existed pnior to the occurrence of the Enforcement Event or the Custodian Notice Event
as a result of which the Notice of Exclusive Control was served, the Chargee shall, as
soon as reasonably practicable following request by the Chargor, direct that the Notice
of Exclusive Control 1s to be treated as being withdrawn Any withdrawal of 2 Notice
of Exclusive Control shall be without prejudice to the Chargee's right to serve another
Notice of Exclusive Control in accordance herewith

Power to give instructions: In additton to and without prejudice to the foregoing, the
Chargor hereby urevocably authonses the Chargee, at any time when an Enforcement

Event gr g Custodian Notice Event has occurred, gnd subject to Clanse 7.5 below, to
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give mstructions to the Custodian for the transfer out of the Cash Accountg to the
Chargee of any amount then owing to the Chargee by the Chargor, as certified to the
Custodian by the Chargee, or, if the balance standing to the credit of the Cash Accountg
15 not sufficient for that purpose, to give mstructions to the Custodian

(A) to sell or otherwise realise all or such part of the cash or assets held 1n or
standing to the credit of the Securities Accountg as 15 necessary to fund such
transfer and to apply the proceeds of sale for that purpose, and the Chargee
shall use 1ts reasonable efforts to ensure that the best price available n all the
circumstances 1s obtamed for any such sale or reahisaton of Charged
Property, or

(B) to transfer out of the Secunties Accountg to the Chargee such cash or assets
as may be selected by the Chargee and whose transfer to the Chargee 1s
ceriified by the Chargee as necessary to fund payment of the amount then
owmng to the Chargee by the Chargor

Chargor not to give instructions: Followmg the occurrence of an Enforcement Event_
or a Custodiag Notice Event, the Chargor shall not, and shall procure that no other
person acting on the Chargor's behalf will, give any nstructions to the Custodian
respect of the Charged Accounts until the Notice of Exclusive Control 18 withdrawn by
the Chargee m accordance with Clause 7 2 or the securnity hereunder 1s released and
discharged n accordance with Clauses 18 2 and 18 3
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F5-Powers under the LPA

(A)  The provisions of the LPA relating to the power of sale conferred by that Act
are

) varied so that sections 103 and 109(1) shall not apply, and

() extended to authornise the Chargee at any tune after this Deed becomes
enforceable to sell or otherwise dispose of (or mstruct any nominee to
do s50), or mstruct the Custodian to sell or otherwise dispose of all or
any part of the Charged Property or, in relation to any Secunties (as 1t
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may elect and without prejudice to any later exercise of this power) the
whole or part of the equitable or other interest divested of or separately
from the legal utle for such consideration, upon such terms and
generally iz such manner as the Chargee thinks fit

The power of sale and all other powers conferred on a chargee by law
(including by section 101 of the LPA) as varied or extended by this Deed will
arise upon execution of this Deed by the Chargor, but shall not be exercised
unt:l an Enforcement Event has occurred

7.8 +&-Power of Sale

(A)

(B)

In favour of a purchaser of all or any part of the Charged Property, a
certificate 1n writing by an officer, attorney or agent of the Chargee or of a
Recerver that any power of sale or other disposal has ansen and 1s exercisable
shall be conclusive evidence of that fact and no purchaser shall be concerned
to enquire whether any power exercised or purported to be exercised by the
Chargee or any Receiver has become exercisable or whether any Secured
Liability remams due or owmg or be concermed with any propriety or
regulanty on the part of the Chargee or such Recerver

The Chargor shall not have any nght or claim against the Chargee in respect
of any loss arising out of such sale or other realisation howsoever such loss
may have been caused and whether or not a better price could or might have
been obtamed on the sale of the Charged Property or any part of it by erther
deferring or advancing the date of such sale or other realisation or otherwise
howsoever unless caused by the Chargee's gross negligence or wilful default

7.9 37 Receivers

(A)  The Chargee may appoint any Receiver upon such terms as to remuneration
and otherwise as the Chargee thinks fit

(B)  Any Recerver will be the agent of the Chargor for all purposes and the
Chargor will be responsible for such Receiver's acts and defaults and for their
remuneration, costs, fees, taxes and expenses to the exclusion of hability on
the part of the Chargee

©) Where two or more persons are appomted as Recelrver any act authonsed to
be done by the Recerver may be done by all of them acting jomntly or by any
one or more of them acting independently or severally

(D)  The Chargee may at any time by writing remove any Receiver whether or not
the Chargee appomnts any other person as Receiver in his place

8. Powers of Receiver and Chargee

81 Statutory powers
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A Recerver shall have and be entitled to exercise all the powers conferred on a receiver
by the LPA and, whether or not such a Receiver 1s an admimistrative recerver, all the
powers conferred upon an admumstrative receiver by Schedules 1 and 2 to the
Insolvency Act which powers are incorporated in this Deed

Additional powers

By way of addition to and without imiting any other powers referred to n this clause a
Receiver shall have power (both before and after the commencement of any liquidation
of the Chargor} to do every act and thing and exercise every power

(A)  which the Chargor would have been entitled to do or exercise 1f no Recerver
(and, as the case may be, no hiquidator) had been appointed, and

(B) which such Recerver m his absolute discretion considers necessary or
destrable for mamtainmg or enhancmg the value of any Charged Property or
for or 1n connection with the enforcement of the secunty created by this Deed
or the realisation of any Charged Property,

and may use the name of the Chargor m connection with any exercise of such powers
Prior encumbrances

At any ume after an Enforcement Event, the Chargee may redeem any prior Security
Interest agamnst the Charged Property or procure a transfer of such Security to itself and
may agree the accounts of the person entitled to that Security Interest and any accounts
so agreed will be binding on the Chargor Any money paid by the Chargee in
connection with a redemption or transfer of any prior Secunty Interest will form part of
the Secured Liabilities

Possession

If the Chargee, any Receiver or any delegate of either of them takes possession of any
Charged Property 1t may rehnqush such possession at any time

Protection of the Chargee and Receiver

Limitation: Neither the Chargee nor any Receiver shall be hiable 1n respect of any
Liabihity which anses out of the exercise or the attempted or purported exercise of, or
the failure to exercise, any of their respective powers under or by virtue of this Deed,

except 1If and msofar as such Liability results from 1ts or his or her gross negligence or
walful default

Entry into possession: Without prejudice to the generality of Clause 9 | (Limitation),
netther the Chargee nor any Receiver shall be hable to account as mortgagee o
possession or otherwise for any sum not actually recerved by 1t or him respectively
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Cests, Expenses and Liabilities

The Chargor will, within three Business Days of the Chargee's wnilen demand, pay to
the Chargee, on a full mdemnity basis, the amount of all costs and expenses (including
legal, valuation, accountancy and consultancy fees and disbursements and out-of-pocket
expenses) and any VAT thereon mcurred by the Chargee in connection with the
exercise, enforcement and/or preservation of any of its rights under this Deed (or any
document contemplated therein) includmg the remuneration of a Recetver or any
proceedmgs mstituted by or agamst the Chargee, 1n any junsdiction  The Chargor wall,
within three Busmess Days of the Chargee’s written demand, pay to the Chargec, on a
full indemmty basis, any stamp duty, stamp duty reserve tax or simular tax which may
be payable as a result of the execution or performance of this Deed

Application of Sums Realised — Order of application

Subject to claims having priority to the Secunty Interests created by or pursuant to this
Deed, all money recovered by the Chargee or a Receiver as a result of the enforcement
of this Deed or otherwise by reason of the Secunty Interests created by or pursuant to
this Deed wall be held n the Charged Accounts pending the conclusion of the Valuation
referred to in clause 4 2(B) and thereafter shall be applied mn the following order

(A)  1npayment of the Secured Liabilities up to the lesser of (1) the Required
Collateral Amount as deterrmned by the Valuation referred to in clause
4 2(B) above, and (1t} the Surrender Value referred to 1n clause 4 2(B) above,

(B) in payment of all costs, fees, taxes and expenses mcurred by the Receiver in
or pursuani to the exercise of the powers set out n this Deed and of all other
outgoings properly payable by the Receiver,

Q) m payment of remuneration to the Recerver,

(D)  m respect of the balance, if any, the Chargee or any Receiver will account to
the Chargor for any amount by which the sums received by the Chargee or
the Receiver exceed the Secuied Liabilities then outstanding and the Chargee
shall have an unsecured claim against the Chargor for any amount by which
the sums recerved by the Chargee or the Recerver are less than the Secured
Liabilities then outstanding

Right of Appropriation

Subject to clause 12 5, the Chargee may, on or at any time after an Enforcement Event,
by notice in wnting to the Chargor appropnate with immediate effect any of uts
Charged Property comprising financial collateral which 1s subject to a secunty financial
collateral arrangement (within the meaning of the FCA Regulations) and apply 1t 1n or
towards the discharge of the Secured Liabilities m such manner as the Chargee may
determine, whether such Charged Property 1s held by the Chargee or otherwise

The value of any Charged Property appropriated under clause 12 | shall be

Z04866/12562- CA-BENI017-36-TAR05Y CF 537098178 18 COA 051215 05041



Certified a true copy of a page of a document kept and
registered on 11th December 2015 at the office for the
registration of companies

9
Signature Ce s 0‘\/\ 4
Authonised by the Registrar of Companies

Date 28th September 2016




123

124

125

13,

131

132

20

(A)  1nthe case of Cash, its face value at the ime the right of appropniation 1s
exercised, and

(B) 1n the case of other Charged Property, the value of the relevant Charged
Property as calculated 1n the Valuation referred to at clause 4 2(B) above

The Chargee will account to the Chargor for any amount by which the value of the
appropriated Charged Property exceeds the Secured Liabihities then due and the
Chargor shall remam hable to the Chargee for any amount by which the value of the
appropriated Charged Property is less than the Secured Liabilities then due

The Chargor agrees that the method of valuing such Charged Property under clause
12 2 15 commmercially reasonable

The Chargee may only appropnate Charged Property pursuant to clause 12 on or at any
time after the occurrence of an Insolvency Event after the conclusion of a Valuation
referred to m clause 4 2(B)

Further action

Execation of further documents and doing of further things: The Chargor shall, at
its own expense, promptly take any action and sign or execute any further documents
which the Chargee may require m order to

(A)  g@mve effect to the requirements of this Deed,

(B) create, protect, preserve and perfect the Secunity mtended to be created by or
pursuant to this Deed (including the creation of fixed secunty m such form as
the Chargee may reasonably require over Charged Property relative to which
a crystalhisation notice under Clause 51 or automatic crystalhsation under
Clause 5 2 may be meffective),

{C)  protect and preserve the ranking of the Security Interests mtended to be
created by or pursuant to this Deed with any other Security Interests over any
assets of the Chargor, or

(D)  facilitate the realisation of all or any of the Charged Property or the exercise
of any nghts, powers and discretions conferred on the Chargee, any Receiver
or any admumustrator in connection with all or any of the Charged Property

Execution of further documents and doing of further things by the Custodian:

Promptly on demand by the Chargee, the Chargor shall (if so requested by the Chargee)
use 1ts reasonable endeavours to procure that the Custodian, the Custodian's normnee or
the Investment Manager will execute all such documents and do or procure the doing of
all such things as the Chargee may reasonably specify (and 1n such manner and 1n such
form as the Chargee may reasonably require) for the purpose of (a) securing and
perfecting 1ts secunity over or title to all or any part of the Charged Property or (b)
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following the occurrence of an Enforcement Event, enabling the Chargee to enforce its
security 1n respect of the Charged Property

Protection of security: The Chargor shall itself, and (if so requested by the Chargee)
use reasonable endeavours to procure that the Custodian, the Custodian’s nominee or
the Investment Manager will, take all such action as the Chargee may reasonably
requre {(including making all filings and registrations) for the purpose of the
constitution, perfection, protection or mamtenance of any secunty conferred or
mtended to be conferred on the Chargee by or pursuant to this Deed

Prudential Group Reinsurance Floating Charges: The Chargor shall use its
reasonable endeavours to procure the execution (as soon as practicable after the earliest
date on which both- (1) the Transfer Time (as defined in the 2014 Deed of
Asssgmmendgment (Secunity Deedy) has occurred, and (1) the Chargee has notified the
Chargor of the occurrence of the actual Transfer Date (as defined m the 2014 Deed of
Assignment (Policy)) in accordance with Clause 7 of the 2014 Deed of Assignment
(Policy)) by the chargee for each Prudential Group Remsurance Floating Charge of an
acknowledgement 1n the form of Schedule 3, Part 2

Investment Manager: The Chargor shall use 1ts reasonable endeavours te procure the
execution (within five weeks of the earliest date on which both- (1) the Transfer Time
(as defined 1n the 2014 Deed of A+sgnendment (Secunty Deed)) has occurred, and {(11)
the Chargee has notified the Chargor of the occurrence of the actual Transfer Date (as
defined n the 2014 Deed of Assignment (Policy)) i accordance with Clause 7 of the
2014 Deed of Assignment (Policy)) by the Investment Manager of an acknowiedgement
in the form of Schedule 4, Part 2

Power of attorney

Appointment as attorney: The Chargor irrevocably and by way of security appoints
each of the Chargee and any Receiver mdependently or severally as the Chargor’s
attorney, 1n the Chargor's name, on 1ts behalf and in such manner as the attorney may in
its or his absolute discretion thnk fit, to take any action and sign or execute any further
documents which the Chargor 1s required to take, sign or execute 1n accordance with
this Deed followmg the occurrence of an Enforcement Event

Ratification by the Chargor: The Chargor agrees, promptly on the request of the
Chargee or any Receiver, to ratify and confirm all such actions taken and documents
signed or executed by the Chargee and any Receiver in the exercise of the power of
attorney conferred under this Clause 14

Power of attorney irrevocable: The Chargor hereby declares that the power of
attorney conferred under this Clause 14 shall be irevocable and shall not be affected by
the liquidanion or receivership of the Chargor or the making of an admunistration order
or the appointment of an adminstrator or admmistrative recerver or any other sumilar
officer i respect of the Chargor

Representations and Warranties
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The Chargor represents and warrants to the Chargee that

(A)  1tis a company duly ncorporated and validly existing under the laws of
Scotland,

(B) 1t has the capacity and power to execute and deliver this Deed and to perform
its obligations under 1t and has taken all necessary action to authorise such
execution, dehivery and performance,

©) the persons signing this Deed on 1ts behalf are duly authonsed to do so on its
behalf,

(D) 1t has obtained all authorisations of any governmental or regulatory body
required 1n connection with execution, delivery and performance of this Deed
and such authorisations are in full force and effect,

(E) 1t 15 acting as a principal in entening imnto this Deed and performung its
obligations hereunder, and

1] in respect only of Charged Property whiuch 15 not compnised of assets
transferred to the Chargor by the Chargee on the Initial Premmum Transfer
Date, 1t 15 the full beneficial owner of that Charged Property free from any
Secunty Interest other than that created by this Deed and any Permitted
Security Interest and it has the nght to charge and assign that Charged
Property 1n favour of the Chargee under this Deed

Ranking

The floating charge hereby created by the Chargor mn Clause 3 shall be a first ranking
security over the Charged Property and shall rank in prionty to any other security
created by the Chargor mn respect of the Charged Property, other than an assignment
under Clause 3 2, which shall rank 1n priority to the floating charge created pursuant to
Clause 3 1 1n respect of the Charged Property

Ordinary Course Dealings

At all nmes prior to the crystalhisation of the floating charge created by this Deed,
subject to the terms of the New Policy, the Chargor shall be at liberty to deal with the
Charged Property 1n the ordinary course of 1ts business

Continuance of Security; Release; Reassignment

Without prejudice to the generality of Clause 2, the charge, covenants and other
provistons contained in this Deed shall remam 1n force as a continuing secunty to the
Chargee, notwithstanding any settlement of account or any other act, event or matter
whatsoever, until the execution by the Chargee of an absolute and unconditional release
by deed or the release and discharge of this Deed in whole or part pursuant to Clauses
182and 183
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Subject to Clauses 18 3 and 18 5, on the earher of

(A)  the Requured Collateral Amount with respect to any Valuation being equal to
or less than the Release Threshold,

{B) all Secured Liabilities bemng unconditionally and irrevocably paid or
discharged m full, and

) secunty or a guarantee for the Secured Liabihties, in each case acceptable to
the Chargee having been provided n substitution for this Deed in accordance
with paragraph 4 of Schedule 5 of the New Policy,

the Chargee shall execute a deed of release {(in the form approved by the Chargor) and
take whatever action 1s reasonably necessary wrevocably to release the Charged
Property and re-assign the Assigned Assets or such part thereof as may sull be
subsisting and vested wnn the Chargee, froam the Security Interests created under or
pursuant to this Deed

Upon the transfer or wathdrawal of any Property (“Released Property”} from the
Charged Accounts by the Chargor which 15 permitted by this Deed and the New Policy,
the Security Interests granted under this Deed 1n respect of such Released Property will
be released rmmediately without any further action by the Chargor, the Chargee or the
Custodian, but without prejudice to any Security Interest granted over any Charged
Property other than such Released Property

Upon effecting a reassignment of an Assigned Asset pursuant to Clause 18 2 the
Chargee shall notify the Custodian of such reassignment

Any re-assignment, release, settlement or discharge (whether in respect of any of the
Secured Liabilities or any secunty for those liabilities or otherwise) shall be conditional
upon no payment to, or security provided to, the Chargee 1o respect of the relevant
Secured Liabilities being avoided, invahidated or reduced or required to be restored or
paid away by virtue of any requirement having the force of law

Where any such re-assignment, release, settlement or discharge 1s made in whole or in
part on the faith of any payment, guarantee, security or other dispositton, transaction or
arrangement which 15 or 1s required to be repaid, restored or otherwise avorded,
mvahdated or reduced by virtue of any requirement having the force of law, any such
re-assignment, release, settlement or discharge of, or other arrangement m connection
with, the Charged Property shall ipso facto be treated as null and void and shall for all
purposes be deemed not to have occurred, and the Chargee shall be entitled to recover
the value or amount of any such payment, guarantee, secunty or other disposition and
the relevant Secured Liability shall continue as if the re-assignment, release, settlement
or discharge had not occurred
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Covenants Relating to Custody Agreements

As 300n as practicable afier the earliest date on which-hoth (1) the Transfer Time (as
defined 1n the 2014 Deed of Asssgmengment (Secunty Deed)} has occurred, and (11) the
Chargee has notified the Chargor of the occurrence of the actual Transfer Date (as
defined m the 2014 Deed of Assignment (Policy)) in accordance with Clause 7 of the
2014 Deed of Assignment (Policy)), the Chargor shall give notice 1n the form set out in
Schedule 1 Part 1 (Form of Notice to Custodian) (with such amendments as the
Chargee may 1n its absolute discretion agree) to the parties specified i that notice {a
“Notice”) The Chargor shall use its reasonable endeavours to procure that the
addressee of that Notice promptly acknowledges that Notice by signing and returning
the duplicate of that Notice as envisaged therein

The Chargor may at any time, at its own expense and with the prior written consent of
the Chargee (such consent not to be unreasonably withheld or delayed) terminate the
Custody Agreement and, pursuant to a new custody agreement between the Chargor
and the new custodian, appomt a new custocian (a “Replacement Custodian™), being a
Permitted Custodian, and the Chargor shall procure that the Charged Property shall be
transferred out of the Charged Accounts, to the Replacement Custodian, and such
custodian shall thereafter be the Custodian and the custody agreement between the
Chargor and the Replacement Custodian shall thereafter be the Custody Agreement
The Chargor shall not appomnt a Replacement Custodian unless and until the
Replacement Custodian has agreed and executed an acknowledgement to a Notice 1n
the form set out in Schedule 1 (Form of Notice to Custodian) (with such amendments as
the Chargee may m 1ts absolute discretion agree)

If, at any time
(A)  aNotice becomes mnvalid or ineffective for any reason, or

(B) a Custodian or Replacement Custodian refuses or fails to act upon any
mstruction validly given by the Chargee 1o accordance with the terms of a
Notice,

the Chargor shall, at the request and on the behalf of the Chargee, itself give to the
Custodian any mstructzons which the Chargee wishes and 1s entitled to give and shall
ensure that the Custodian comphes with any such wnstructions

The Chargor underiakes that 1t shall not, and that 1t shall procure that the Investment
Manager does not, amend, modify, give waivers, terminate or suspend any matenal
provision of or performance of any matenal obligation under, or exercise any matenal
discretion under the Custody Agreement with respect to the Charged Property or the
Charged Accounts unless

(A) 1t has the pnor wnitten consent of the Chargee, or

(B) 1t (1) 1s of the reasonable opmnion that such amendment, modification, warver,
termunation or suspension 18 likely to be beneficial or unlikely to be

204866/ 12652-CA- 5207200 7-36-FXRI05] CF SI2056178 16 CSA 061215.08061




Certified a true copy of a page of a document kept and
registered on 11th December 2015 at the office for the
registration of companies

Signature f\/\g(
Authorised by the Registrar of Compames

Date 28th September 2016




195

196

197

198

199

25

prejudicial to the interest of the Chargee under the New Policy or this Deed,
{u) has given to the Chargee not less than 30 (thurty) Business Days’ pnior
written notice of such amendment, modification, waiver, termination or
suspension, accompanied by such supporting documentation as 1t reasonably
belteves supports such conclusion, and (1) has not received any notification
from the Charpee that the Chargee 15 not satisfied with such documentation
or that it objects to the relevant amendment, modification, waiver,
termination or suspension before the expiry of the 30 (thurty) Business Day
penod

The Chargor shall be entitled to amend, modify, give waivers, termuinate or suspend any
material obhgations under any investment management agreement provided that 1t shall
not amend, modify, give waivers, termimate or suspend any matenal provision of or
performance of any material obligation under, or exercise any matenal discretion under
any such mvestment management agreement with respect to the Charged Property or
the Charged Accounts 1n a manner which

(a) would prejudice the Secunty Interests created m favour of the Chargee under
this Deed, or

(b) 1s nconsistent with the Chargor's obligations under this Deed and the New
Policy

The Chargor undertakes that 1t will, and that st shall procure that the Investment
Manager will, mamtain and take all reasonable steps to enforce its nghts and exercise
its discretions under the Custody Agreement where faillure to do so could adversely
affect the ability of the Chargor to comply with any of its matenal obligations in
respect of the Charged Property, or could be matenal to the interests of the Chargee
with respect to the Charged Property

The Chargor shall not, and shall procure that the Investment Manager does not remove
or permut the withdrawal of the Charged Property from the Charged Accounts or the
sale or other disposition of the Charged Property except as permitied pursvant to the
New Policy and this Deed

The Chargor undertakes that it will perform, and that 1t wall procure the performance by
the Investment Manager of all their matenal obligations mn respect of the Charged
Property or the Charged Accounts under the Custody Agreement

Where the Chargor appomts a Replacement Custodian in accordance with Clause 19 2
it shalt

(A)  ensure that the Charged Property 1s, on transfer to the Replacement
Custodian, deposited 1n accounts estabhished by the Replacement Custodian
in the name of the Chargor, and such accounts shall thereafter be the Charged
Accounts,
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(B) use reasonable endeavours to obtain the agreement of the Replacement
Custodian, bemng a Permitted Custodian, to act 1n accordance with zll terms
applicable to the Custodian under the Account Control Agreement,

) to the extent consistent with Clause 19 9(B), take all such steps as may be
necessary to ensure the continuation of the Chargee's Secunty Interest in
respect of the Charged Property

1910 In the event that the Chargor fails to appoimnt a Replacement Custodian pursuant to

19 11

Clause 19 2 within 30 days of the following

(A)  apetition for the winding up of the Custodian, other than a petition or
apphication which the Chargor 1s reasonably sansfied 1s vexatious or
frivolous and which 1s discharged within 14 days, being presented before any
competent court or any order 1s made or notice published or 1ssued by any
competent court or other competent person or a resolution 15 passed by the
Custodian or any action taken (whether out of court or otherwise) by its
officers or any petiion presented by any person, for the winding up,
dissolution, stnking off, admumstration or reorganisation (whether by
voluntary arrangement, scheme of arrangement or otherwise), or for the
appointment of a hiquidator, receiver, admimstrator, admimstrative receiver
or trustee or any sumlar officer of the Custodian or of all or a substantial part
of 1ts assets ar revenues (as the case may be), or

{B) the Custodian becoming unable to, or admuts its 1nability to, or 15 deemed
unable to, pay 1ts debts as they fall due (within the meaning of section 123 of
the Insolvency Act or otherwise), or declares any moratorun or smmlar
arrangement m respect of its payments to creditors, or shall be adjudicated or
found bankrupt or imsolvent or shall enter into any composition or other
arrangement with its creditors generally, or

(© the Chargor ceases to be (or receives notice that it will cease to be) an
Underlymg Chent (as such term 1s defined 1n the Custody Agreement) for the
purposes of the Custody Agreement,

the Chargee shall be entitled to appoint, at 1ts own expense, 3 Replacement Custodian,
bemng a Permitted Custodian, pursuant to a new custody agreement between the
Chargor and the Replacement Custodian, and require the Chargor to enter into the
relevant agreement (provided that 1t 1s not matenally less favourable to the Chargor
than the Custody Agreement which 1t replaces) and to procure that the assets
compnsmg the Charged Property are transferred to the Replacement Custodian and
deposited 1n accounts established by the Replacement Custodian n the name of the
Chargor, and such accounts shall thereafter be the Charged Accounts, and such
custodian shall thereafter be the Custodian and the custody agreement between the
Chargor and the Replacement Custodian shall thereafter be the Custody Agreement

The Chargor shall perform and observe m all respects the terms and conditions to be
performed or observed by it under the Custody Agreement and shall not (and shall

64866/ 12552 CA-B20710641-36-TXHA05) CF 537056178 19 CSA 084215 0508%




Certified a true copy of a page of a document kept and
registered on 11th December 2015 at the office for the
registration of compames

)
Signature A/\ s
Authonsed by the Registrar of Companies

Date 28th September 2016




1912

20.

21.

22.

221

222

23.

231

232

27

procure that the Investment Manager shall not) termmate, repudiate or rescind 1t or
claim that 1t 15 frustrated, or postpone or subordmnate or (in any matenal adverse
respect) vary or waive any of 1ts rights and remedies thereunder, or agree to do so, with
respect to the Charged Property without the prior wntten consent of the Chargee, such
consent not to be unreasonably withheld or delayed

The Chargor undertakes that 1t will, on request by the Chargee, use all reasonable
endeavours to ensure that the Custodian promptly takes all such steps as may be
necessary for 1t to take for full effect to be given to the provisions of this Deed

Additional Security

The charge contained 1n thus Deed 1s 1n addition to, and shall neither be merged 1n, nor
in any way exclude or prejudice, any other Secunty Interest, nght of recourse or other
nght whatsoever which the Chargee may now or in the future hold or have (or would
apart from this Deed hold or have) as regards the Chargor or any other person 1n respect
of the Secured Liabilities, whether by virtue of contract, statute or otherwise

Third Party Rights

No person other than a party to this Deed shall have any nght by virtue of the Contracts
(Raghts of Third Parties) Act 1999 to enforce any term (express or implied) of this
Deed

Feorbearance and Iltegality

All nghts, powers and privileges under this Deed shall continue m full force and effect,
regardless of either party exercising, delaying in exercising or omitting to exercise any
of them.

Any proviston of this Deed which 1s or becomes 1llegal, invalid or unenforceable shall
be meffective only to the extent of such illegality, invalidity or unenforceability,
without invalidating the remaiming provisions of this Deed

Variatiens and Assignment

Subject to the terms of the New Policy, unless requued by law, no vanauon,
amendment or modification of this Deed shall be valid and constitute part of this Deed,
unless such vanation, amendment or mod:fication shall have been made 1n writing and
signed by the Chargor and the Charpee

Save for the 2010 Assignment and the 2014 Assignment (to which for the purposes of
this clause 23 2 the Chargor shall hereby be deemed to have unconditionally consented)
this Deed 1s not assignable or transferable by the Chargee (or any perrmtted assignee or
transferee thereof) without the Chargor's prior wrnitten consent {such consent not to be
unreasonably withheld or delayed) Following any assignment or transfer (including,
for the avoidance of doubt, the 2010 Assignment and the 2014 Assignment) references
in this Deed to the *“Chargee” shall be read as being to such assignee or transferee
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Except n the case of a Permitted PRIL Assignment in respect of the New Policy,
whereupon this Deed shall be transferable m accordance therewith, this Deed 1s not

assignable or transferable by the Chargor without the prior wnitten consent of the
Chargee

Each party shall continue to be bound by the terms of this Deed unless and until 1ts
obhgations under this Deed have been assumed by a successor or assignee under an
assignment satisfying clause 23 2 or clause 23 3 as the case may be

Demands, Notices ete

A demand for payment or other demand or notice to the Chargor under thus Deed shall
be made or given by any director or officer of the Chargee in accordance with Clause
242

Each party shall notify to the other party an authorised address and facstmile number mn
the Umted Kingdom for the purpose of this Clause 24 2 and the first such authorised
address and facsimile number for each party shall be the address and facsimile number
stated in Clause 244  Any demand, notice, consent or approval or other
communication to be given under this Deed shall be 1o wnting and shall either be
delivered personally or sent by pre-paid first class post as well as by facsimile
transmission o the relevant party’s address or facsimile number stated 1 Clause 24 4
(or such other address or facsimile number (in each case in the United Kingdom) as 1s
notified in writing from tune to time by such party to the other party 1n accordance with
the requrements of this Clause} Subject to Clause 24 3, any such notice shall be
effective upon recerpt and shall be deemed to have been received -

(A) if delivered personally, at the time of delivery, and

(B) if sent by pre-paid first class post, at 12 00pm (noon) on the second day
following the day of posting

If any demand, notice, consent or approval or other communication under this Deed 1s
deemed to have been recetved at the address for receipt after 5 00pm on a Business Day
or on a day which 15 not a Business Day, it will be deemed to have been received at
9 00am on the next Busiess Day for the purposes of this Deed

For the purposes of this clause the authorised address of each party shall be the address
set out below

{A)  Chargor Prudential Retirement Income Limited
Address 3 Sheldon Square, London W2 6PR
Fax No 0207 004 9955
Attention Company Secretary
Copy Richard Newman

C/o Defined Benefit Risk Management Solutions
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Prudential
121 Kings Road, Reading, Berkshire RG1 3ES

(B) Chargee Vodafone Group Pension Trustee Limted, acting solely 1n 1ts
capacity as trustee of the CWW Section of the Vodafone
Group
Pension Scheme
Address Vodafone House, The Connection, Newbury, Berkshire
RG14 2FN
Attention Geoff McKenzie, Head of Pensions

GG) Er rlv I I E‘I i E\ll g AL ]
- Worldwade-Pensrontrusteetamtted
FaxPo— G1008-833-304-
Aritenton- Poter-Hampton

Governing Law and Jurisdiction

This Deed 1s governed by and shall be construed 1n accordance with English law, save
that any terms particular to Scots law shall be construed 1n accordance with Scots law

The English courts have exclusive junisdiction to settle any dispute ansing out of or in
connection with this Deed, including a dispute regarding the existence, validity or
discharge of this Deed or the security comprised 1n 1t (a "Dispute™)

The parties agree that the English courts are the most appropriate and convement courts
to settle Disputes and accordingly no party will argue to the contrary

Nothing mn this Clause 25 himits the nghts of the Chargee to bring proceedings agamnst

the Chargor i connection with thus Deed 1n any other court of competent jurisdiction
or concurrently in more than one junsdiction
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THIS DEED has been executed by the Parties as a deed and 11 shall take effect on date first
above written

EXECUTED AND DELIVERED as a DEED )
by PRUDENTIAL RETIREMENT INCOME )
LIMITED acting by )
Director

Signature of witness
Name of witness

Occupation of witness

Address of witness

EXECUTED AND DELIVERED as a DEED )
by CABLE AND WIRELESS PENSION )
TRUSTEE LIMITED* acting by ) .
Director

Director/Secretary

4 Nots Cable and Wireless Pension Trustee Limited were the onginal signatory {in its capaaty as the onginal chargee)
whan this Deed was executad on 30 November 2010 The signature blocks have not besn amended to reflact the
fact that, with eflect from the Transfer Time the VGPS Trustee Is to be the Chargee under this Deed pursuant to the
2014 Deed of Assignment (Secunty Deed) (as further detailed in footnote 2 above) as it is not necessary for the
VGPS Trustae to executa this Dead

Z04866/12502- CA-B202: 664736 -FxA05) CF 5312055175 10 COA 081245 090RL




Certified a true copy of a page of a document kept and
registered on 1 1th December 20135 at the office for the
registration of compantes

Signature AAQ./

{

Authornised by the Registrar of Companes

Date 28th September 2016




31

SCHEDULE 1
PART 1
FORM OF NOTICE TO CUSTODIAN

To HSBC Bank plc (the “Custodian’™)*

From Prudential Retwrement Income Limiuted (the “Chargors:—Geble—and—Wreless
Wordwrde-Renson-Trsteermted-ttheNewTFrastee”), and’

Vodafone Group Pension Trustee Limited (1n 1ts capacity as trustee of the segregated
CWW Section of the Vodafone Group Pension Scheme and as assignee of the New
Trustee) (the “Chargee’)

Date [e] 20145

Dear Sirs,

NOTICE OF ASSIGNMENT OF CUSTODY AGREEMENT

1 We refer to

(a) the custody agreement dated 4 July 2001 as amended and supplemented,
entered into between the Investment Manager and the Custodian (the “Custody
Agreement”) under which the Charged Accounts have been opened m the
name of the Chargor

(b) the Secunty Deed dated 30 November 2010 (as amended and restated from
time to time, including pursuant to the 2010 Deed of Assignment-sad, the 2014
Deed of Assignment (Secunty Deed) and the 2015 Deed of Amendment
{Security Deed) (the “Security Deed”) entered mnto by the Chargor n favour of
the Chargee (a copy of which 1s annexed hereto for information purposes only)
pursuant te which the Chargor

4] charged to the Chargee, by way of first floating charge, all of the
Chargor’s present and future right, title, interest and benefit m, to,
under and 1n respect of the Charged Property, and

(n) assigned to the Chargee, by way of secunty assignment all of the
Chargor’s present and future night, title, mterest and benefit n the
Assigned Assets

5 Any notice that needs to be sent to the Custodian shoutd be sent to the following two addresses Att Relatonship
Management Team, Level 28, HSBC Secuntes Services Global Custody Europe, Level 29, 8 Canada Square
London E14 5HQ, UK, and Aft Deborah Wallington Level 29 HSBC Sacuntes Servcas Global Custody Europe,
Level 29, 8 Canada Square, London E14 5HQ, UK
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Terms defined 1n the Secunty Deed shall have the same meanings herem

Upon receipt by the Custodian of a written notice from the Chargee (upon which the
Custodian may rely without further enquiry) advising that the floating charge created by
the Chargor in Clause 3 of the Secunty Deed has crystallised into a fixed charge, the
Custodian shall

(a) not {and the Chargor irrevocably authorises and instructs the Custodian not to)
act on any wstruction from or on behalf of the Chargor, notwithstanding any
provision to the contrary in the Custody Agreement,

(b) accept, rely and act solely 1n accordance with mnstructions from the Chargee or
any Recewver of the Chargor, and

{c) comply with the Chargee’s instructions at all times unul otherwise mstructed
by 1t

Pnor to receipt of a notice under paragraph 3 above, the Custodian should only take
instructions in respect of the Charged Accounts from or on behalf of the Chargor and
may at all such tmes assume without investigation, unless expressly notified to the
contrary by the Chargor or the Chargee, that the floating charge created by the Secunty
Deed has not crystallised

The Chargee shall provide the Custodian 1n a format acceptable to the Custodian with a
list (as may be amended from time to time) of the names, specimen signatures and
authority levels of each of the persons who are authorised to act on behalf of the
Chargee n the giving of instructions and the performance of any other acts, discretions
or duties under this letter

In the event of any conflict between communications receirved from or on behalf of the
Chargor and from the Chargee the Custodian shall treat the communication from the
Chargee as prevaihing, save as may be required by law

None of the instructions, authonisations and confirmations in this notice can be revoked
or vaned in any way except with the Chargee’s specific pnor wrnitten consent

The Chargor and the Investment Manager shall at all tirmes remain solely hable to the
Custodian for the performance of all of the obligations assumed by them under or mn
respect of the Custody Agreement The Chargee shall not be under any hability or
obligation of any kind in the event of any breach or failure by the Chargor or the
Investment Manager to perform any obligation under the Custody Agreement

The Custodian may appoimnt sub-custodians for the management of the assets held by 1t

under the Custody Agreement and all directions given to such sub-custodians will be
given by the Custodian m accordance with the terms of this letter
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Signed

a3

Please will you acknowledge receipt of this notice and confirm your acceptance of the
mstructions and authorisations contained 1n it by sending a letter addressed to us-apd-te-
tho-MNewFrustes and the Chargee n the form attached to this nouce

For the avoidance of doubt, the parties agree and acknowledge that the terms of this
letter do not apply to any account or any property other than the Charged Accounts and
the Charged Property

2 A 2 This letter 1s to be
governed by, and construed 1 accordance with, English Law

For and on behalf of the Chargor

For and on behalf of the Chargee
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SCHEDULE 1
Part 2

Form of Acknowledgement

To Vodafone Group Pension Trustee Lumited (the "Chargee™)

- -~ o0 “ - 18
&3‘ e

Dated [e] 20143

Dear Sirs

Charged Accounts

1 We hereby acknowledge receipt of a notice (a copy of which 1s attached) dated [e]
20145 (the "Notice") addressed to us by Prudential Retirement Income Limted (the
"Chargor")y—Gable—and-Wieless—Worddwide—PensionTrustee—buavod—(tho—New-
Frustee and Vodafone Group Pension Trustee Limited (in 1ts capacity as trustee of

the segregated CWW Section of the Vodafone Group Pension Scheme-tpd-as-assznee
otthe-Mew-Frustee) (the "Chargee")

2 We hereby confirm and agree wath you that we

{a)  undertake to act 1n accordance with the Notice In this regard, we advise that

(1) we shall act 1n accordance with the Notice even 1f we give notice of our
intention to retire but a successor custodian has not been appointed and
the cash and assets held in the Charged Accounts have not been
transferred to 1t

(1) we shall not be obliged to enquire as to the validity of any Notice of
Exclusive Control

() we have no responsibility under the Security Deed
(v) any instruction recerved from the Chargee to transfer any or all of the

property held m the Charged Accounts shall constitute a complete
discharge of our responsibihities under this acknowledgement
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accept the appomntment of M&G Investment Management Limuted (the
“Investment Manager”) as investment manager in respect of the Charged
Accounts and we will act on all mstructions and directions given by the
Investment Manager 1n respect of the Charged Accounts m accordance with the
Custody Agreement

have not recerved notice of the mterest of any third party m the Charged
Accounts

confirm we have the benefit of a lien over securities held 1n the Charged
Accounts pursuant to the Custody Agreement and that as at the date of this
acknowledgement we have not claimed or exercised any rights under the lien or
further, we have not clammed or exercised any securnty nterest, set-off,
counterclaim or other nghts i respect of the Charged Accounts (or funds 1n
them)

We bereby confirm and agree with you that we

(a)

(b)

(©)

are not aware of any existing Secunty Interest in the Charged Accounts other
than a Permitted Security Interest or any such Security Interest ansing i the
ordinary course in respect of property held i custody or through a clearing
system 1n favour of the Custodian or such clearing system,

have not previously consented to any other assignment of the Custody
Agreement msofar as the same relates to the Charged Accounts or the Charged
Property,

undertake that we will unmediately not:fy the Chargee 1f we become aware of
there having been created in favour of any person other than the Chargee, or if
we are at any tume asked to acknowledge or consent to the creation of, any
Secunity Interest, other than a Permitted Securty Interest, in respect of any
Charged Account or the Custody Agreement,

We hereby confirm and agree with you that we

(2)

shall not at any time

Q) permut any cash or asset held in or standing to the credit of any Charged
Account to be transferred otherwise than as provided m this
Acknowiedgement and the Custody Agreement, or

{n) permut the descripton or designation of any Charged Account to be
altered save m accordance with the terms of this Acknowledgement and
the Custody Agreement
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(b) confirm that we shall at all tumes 1 accordance with this Acknowledgement and
the Custody Agreement ensure that

(1) all cash and assets held in or standing to the credit of the Charged
Accounts shall be held by us on behalf of the Chargor until such time as
we receive a Notice of Exclusive Control from or on behalf of the
Chargee,

{11) all money or property of a capital nature accrung or offered at any ame
in respect of any cash or assets held in or standing to the credit of a
Charged Account, includng any nght or benefit ansmg by way of
bonus, consolidation, conversion, exchange, option, preference,
redemption, retum, capital, dividend, distribution, interest or m any
other way, are credited to that Charged Account, and

()  all money or property representing the proceeds of sale or other
dispasition for value of any cash or assets held in or standing to the
credit of a Charged Account are credited to that Charged Account

5 We herchy confirm and agree with you that notwithstanding any breach by the Chargor
or the Investrnent Manager of any of their respective obligations under the Custody
Agreement or hereunder, we shall continue to hold the Charged Property m the Charged
Accounts in accordance with the Custody Agreement

6 We hereby acknowledge notification to us of the 2014—Assiznmentd Deed of
Amendment (Secunty Deed)

The expressions defined or incorporated by reference in the Notice shall, unless the context
otherwise requires, have the same meamings 1n this letter

Thus letter shall be governed by and construed in accordance with Enghish law
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For and on behalf of

HSBC BANK PL.C

Authonsed Signatory
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SCHEDULE 2
Part1

Form of Notice of Exclusive Control

To [Custodian]®
[insert address]
(1n: 1ts capacity as Custodian)

For the attention of [msert name)

{insert date)
Dear Sir or Madam
Naotice of Exclusive Control

1 We refer to the security deed dated 30 November 2010 between Prudential Retirement
Income Limated (the “Chargor”) and the Cable & Wireless Pension Trustee Limuted’s
(as the “Original Trustee”) (as amended and restated from time to time, the "Security
Deed") Unless otherwise defined m this document or the context requires otherwise,
words and expressions used i this document have the meanings and constructions
ascribed to them n the Secunty Deed

2 [On 30 November 2010 all of the Onginal Trustee’s nghts, benefits and interests under
the Secunty Deed were assigned to the Cable & Wireless Worldwide Pension Trustee
Limited (the “New Trustee™) On 16 Jupe 2014 all of the New Trustee’s rights,
benefits and mterests under the Security Deed were assigned to the Vodafone Group
Pension Trustee Limited, acting solely m its capacity as trustee of the segregated CWW
Section of the Vodafone Group Pension Scheme (the “Chargee™) ]

3 We hereby serve on you this document, which shall constitute a Notice of Exclusive
Control as defined in the Security Deed We hereby notify you that {an Enforcement

Event] [3 Custodian Notice Event] has occurred  We hereby mstruct you immediately -

(a) to cease lo accept or to comply with any nstructions 1n respect of any Charged
Account or any cash or assets held i or standing to the credit of any Charged
Account given by the Chargor or by the Investment Manager or by any other
person other than ourselves or any person who we notify you n wnung has
been duly appointed by us, and

(b) to accept and comply with any mnstructions which may be given 1n respect of
the Charged Accounts and any cash or assets held therein or standing to the
credit thereof given by us or any person who we notify you n writing has been
duly appointed by us to give mstructions on our behalf to you

% Sea footnote 5 above in ralation to tha addrass datails for tha sarica of noticas upon tha Custodian
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4 This notice shall be governed by and construed 1n accordance with English law

5 Please will you acknowledge receipt of this notice and confum your acceptance of the
mstructions contained 1n 1t by sending a letter addressed to us and to the Chargor i the
form attached to this notice

Yours faithfully

for and on behalf of

Vodafone Group Pension Trustee Limited,

solely m its capacity as trustee of the segregated

CWW Section of the Vodafone Group Pension Scheme

Authornised Officer
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SCHEDULE 2
Part2
Ferm of Acknowledgement

To [Vodafone Group Pension Trustee Limited]
[insert address)

To Prudential Retirement Income Lunited
[insert address]

Copy M & G Investment Management Limuted
[tnsert address)

[insert date]

Dear Sir or Madam
Notice of Exclusive Control

We hereby acknowledge receipt of a notice (a copy of which 1s attached) dzted [e] (the "Notice
of Exclusive Control") addressed to us by Vodafone Group Pension Trustee Limated, acting
solely 1n 1ts capacity as trustee of the segregated CWW Section of the Vodafone Group Pension
Scheme (the "Chargee")

We hereby confirm and agree with you that -

{a) we have ceased to accept or to comply with any nstructions 1n respect of any
Charged Account or any cash or assets held i or standing to the credit of any
Charged Account given by the Chargor or by the Investment Manager or by
any other person other than the Chargee or any person who the Chargee may
notify us m writing has been duly appomted by 1t, and

{b) we will accept and comply with any instructions which may be given n respect
of the Charged Accounts and any cash or assets held therein or standing to the
credit thereof given by the Chargee or any person who the Chargee may noufy
us 1 writing has been duly appomted by it to give mstructions to us on its
behalf

Yours faithfully

For and on behalf of
HSBC Bank plc

Authonsed Officer

204866/1 2662 CA-520740647-36-TXA30SY CF Shopscirs 10 CoA 089215 08063
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SCHEDULE 3

Part1

The following are the Prudential Group Remsurance Floating Charges

1

In the case of each document, for the purposes of this schedule, the Remsured under each

Deed of charge between Prudential Retirement Income Limited (as Chargor) and
Prudential Pensions Limited (the Remsured) dated 3¢ June 2005

Deed of charge between Prudential Retirement Income Limited (as Chargor) and The
Prudential Assurance Company Limited (the Remsured) dated 30 June 2005

Deed of charge between Prudential Retirement Income Limited (as Chargor) and
Prudential {AN) Limited {the Reinsured) dated 30 June 2005

Deed of charge between Prudential Retirement Income Luntted (as Chargor) and The
Prudential Assurance Company Limited (the Remsured) dated 30 June 2006

Deed of charge between Prudential Retirement Income Limited (as Chargor) and The
Prudential Assurance Company Limited (the Reinsured) dated 21 December 2006

Deed of charge between Prudential Retirement Income Lumited (as Chargor) and The
Prudential Assurance Company Limited (the Remnsured) dated 30 December 2008

document shall be the “Prudential Group Remnsurance Floating Chargee”

204866/ 12692-GA-6207:0017-36-TARI0SS CF S12055175 19 CSA 061295.0506%
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SCHEDULE 3
Part 2

PRUDENTIAL GROUP REINSURANCE FLOATING CHARGES:
ACKNOWLEDGMENT

To Vodafone Group Pension Trustee Limited, acting solely 1n 1ts capacity as trustee of the
segregated CWW Section of the Vodafone Group Pension Scheme (“You™)

From [Prudential Group Reinsurance Floating Chargee] under [Date and parties to relevant
Prudential Group Rewnsurance Floating Charge (the “Floating Charge”)]

Dated [imnsert date]
Dear Sirs
FORM OF ACKNOWLEDGEMENT

We refer to the Secunty Deed dated 30 November 2010, as amended and restated from time to
time, mcluding pursuant to the 2010 Deed of Assignment-and, the 2014 Deed of Assignment

(Security Deed) gnd the 2015 Deed of Amendinent (Secunty Deed) (the "Security Deed"”)

Terms defined in the Secunty Deed shall have the same meanmgs herein  We also refer to the
Floating Charge

We acknowledge and accept that your rights to and interests in the Charged Property and the
Assigned Assets rank i prionty to the rights to and interests n the Charged Property and the
Assigned Assets given to us by the Floating Charge

Yours faithfully

For and on behalf of
[Prudential Group Reinsurance Floatmg Chargee]

Authonsed Signatory

For and on behalf of
Prudential Retirement Income Limited

Authonsed Signatory

204856/12563-CA-6267160+7-36-FRRNS) OF Sworacize {0 Com 091795 0508%
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SCHEDULE 4
Part 1
Notice of security to Investment Manager
M&G Investment Management Limited
[mnsert address]

(1 1ts capacity as Investment Manager)
For the attention of [msert name]

Dated [insert date]

Dear Sirs

SECURITY DEED DATED 30 NOVEMBER 2010 BETWEEN PRUDENTIAL
RETIREMENT INCOME LIMITED (THE “CHARGOR”) AND CABLE AND
WIRELESS PENSION TRUSTEE LIMITED (THE “ORIGINAL TRUSTEE”)

1

2
>

We refer to the Security Deed dated 30 November 2010 between ourselves and the
Oniginal Trustee, (as amended and restated from tme to time, the “Security Deed™), a
copy of which 1s attached as the Schedule to this letter Unless otherwise defined
this letter or the context requires otherwise, words and expressions used n this letter
have the meanings and constructions ascribed to them 1n the Security Deed

On 30 November 2010 all of the Ongmal Trustee’s rights, benefits and interests under
the Secunty Deed were assigned and novated to the Cable & Wireless Worldwide
Pension Trustee Limited (the “New Trustee™) pursuant to the 2010 Deed of
Assignment On 46 June 2014 all of the New Trustee's rights, benefits and interests
under the Securnity Deed were assigned and novated to the Vodafone Group Pension
Trustee Limited (the “Chargee™)

This letter constitutes notice to you that, under the Security Deed, we have charged to
the Chargee all our nght, title, interest and benefit exising now or in the future, 1n, to,
under or m respect of the Charged Property and assigned to the Chargee by way of
security all our right, title, interest and benefit in, to, under and 1n respect of the
Custody Agreement (including without limitation agamst the Custodian)

We hereby urevocably and unconditionally mstruct and authonise you

(a) io continue to manage all the Cash, Secunties, assets and all sums of money
held 1n or standing to the credit of the Charged Accounts from time to time and
1 downg so to act 1n accordance with any mstructions we may give unless and
until we or the Chargee notify you 1n winting in accordance with the Security
Deed that a Crystallisation Event has occurred,

(b) upon being notified mn accordance with the Security Deed that an Enforcement
Event has occurred, to comply with such instructions as the Chargee may give

204856/12602-CA-62674604736-TXAINE) CF S1206817e {0 CSA 08121508061
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| to you mn respect of the Charged Property for the purposes of directing the
‘ Custodian to give effect to the enforcement of the Chargee's secunity, and

(c) at all tines to act 1n accordance with the Custody Agreement 1n relation to the
Charged Accounts

45 Thus notice shall be governed by and construed n accordance with English law
Please will you acknowledge receipt of this notice and confirm your acceptance of the
instructions and authorisations contamed in it by sending a letter addressed to us and to the

Chargee 1n the form aftached to this notice

Y ours faithfully

for and on behalf of
Prudential Retirement Income Limuted

Authonsed Officer

204866/ 12667~ CA-5207308+ 7-36-FAR0S) OF 5058178 10 CEA (81215.08081
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SCHEDULE 4
Part2
Form of Acknowledgement

To Prudential Retirement Income Limzited
[insert address]

Vodafone Group Pension Trustee Lumuted, acting solely m 1its capacity as trustee of the
segregated CWW Section of the Vodafone Group Pension Scheme (the “Chargee™)
[insert address)

[1nsert date]
Dear Sirs

SECURITY DEED DATED 30 NOVEMBER 2010 BETWEEN PRUDENTIAL
RETIREMENT INCOME LIMITED (THE “CHARGOR”) AND CABILE AND
WIRELESS PENSION TRUSTEE LIMITED (THE “ORIGINAL TRUSTEE™) (AS
AMENDED AND RESTATED FROM TIME TO TIME, THE “SECURITY DEED”)

We hereby acknowledge receipt of a notice dated [#] 20143 sent to us by the Chargor (the
"Notice") and the Security Deed (copies of which are attached) Unless otherwise defined in
this letter or the context requires otherwise, words and expressions used 1n this letter have the
meamngs and constructions ascribed to them 1n the Secunity Deed.

We accept the instructions contained in the Notice and undertake to you to act i accordance
with the Notice In particular, we note that

1 the Chargor has charged to the Chargee all of its nght, title, interest and benefit existing
now or 1n the future, n, to, under or 1n respect of the Charged Property and assigned to
the Chargee by way of secunty all of its nght, title, interest and benefit 1, to, under and
m respect of the Custody Agreement (including without himitaton agamst the
Custodian), and

2 the Chargor has agreed under the Secunty Deed not to, except with the prior written
consent of the Chargee

(a) sell, assign, transfer, grant any interest m or otherwise dispose of any of the
Charged Property other than 1n accordance with the terms of the New Policy, or

b) create, or agree or attempt to create, or permut to subsist, any Security Interest

(except under the Secunty Deed) over any of the Charged Property other than a
Permutted Secunty Interest

20496671 3662-CA- 540716647 36-FXA05) CF 810088175 19 CSA 061215 D508S
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We hereby confirm and acknowledge that

1

In our capacity as Investment Manager of the Charged Accounts, we act solely as agent
of the Chargor and act mn accordance with its mstructions

In our capacity as a party to the Custody Agreement in respect of the Charged
Accounts, we act solely as agent of the Chargor and act mm accordance with its
mstructions

We have no legal and/or beneficial title to the Charged Property

The Chargor 15 an Underlying Client (as such term 1s defined in the Custody
Agreement) for the purposes of the Custody Agreement

We have pot received notice of the mterest of any third party m the Charged Accounts

We have neither clained or exercised nor will claim or exercise any secunty mterest,
set-off, counterclaim or other nights m respect of the Charged Accounts (or funds in
them)

We undertake that

we shall comply with the mstructions given by the Chargor pursuant to 1ts procurement
obligations under the Secunty Deed, including without himutation clauses 74, 13 2,
133, 135, 194, 196, 197, 198 and 1910 of the Secunty Deed (unless an
Enforcement Event has occurred and we are acting in comphance with the instructions
given by the Chargee n respect of the Charged Property), and

we shall act n accordance with the Notice even 1f any fees, charges or other amounts
payable by the Chargor to us are then outstanding, and even if we give, or have already
given, notice of our mtention to retire but a successor custodian has not been apponted
and the Charged Property has not been transferred to 1t

Thus letter shall be governed by and construed in accordance with English law

Yours faithfully

For and on behalf of
M&G Investment Management Limited

Authonsed QOfficer

204866/ 12602 CA-BuGT 450+ 1-36-T4AI0SY CF 52080175 19 CTA 051215 DBOEL
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SIGNED AS A DEED by
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INCOME IIMITED acting by
a director
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