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Registration of a Charge

Company name: LEGAL AND GENERAL ASSURANCE SOCIETY LIMITED

Company number: 00166055
X9IZTMJF

Received for Electronic Filing: 01/12/2020

Details of Charge

Date of creation:  23/11/2020
Charge code: 0016 6055 0159

Persons entitted: MUNCHENER RUCKVERSICHERUNGS-GESELLSCHAFT
AKTIENGESELLSCHAFT IN MUNCHEN, REGISTERED IN THE UK AS
MUNICH RE COMPANY UNITED KINGFOM LIFE BRANCH

Brief description:
Contains fixed charge(s).
Contains floating charge(s) .

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: WE CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION

Electronically filed document for Company Number: 00166055 Page 1




FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: SIDLEY AUSTIN LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 166055

Charge code: 0016 6055 0159

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 23rd November 2020 and created by LEGAL AND GENERAL
ASSURANCE SOCIETY LIMITED was delivered pursuant to Chapter A1
Part 25 of the Companies Act 2006 on 1st December 2020 .

Given at Companies House, Cardiff on 2nd December 2020

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

sROF gy
& /l,/

4D

Ty g

ee, I

E\\\O i R EC/J\

h B
G g A0

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House



_' DATE: 23 NOVEMBER 2020
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"""" - THISDEED ismadeon 23 mmsmﬁm o e
BETWEEN _ . _ : R
_-'{I}_ -LI}{h&L &Nﬂ QENERAL AS&UR&NEE S{}ﬁ‘{i}'ﬁ*’ LKMETEI} a {:ampauy mglbwred i

@)

. England and Wales under registration number 00166055, whose registered address is st {}naﬁ .
- Coléman Street, Lx:amicaﬁ, BCZR 3AA (the “Chargor™); and

: 'MUNQHFNER L ' . RﬁﬂK?FRSI{Z‘HERUNGS {;ESEL{;EQHAFT _
. AKTIENGESE LLSCB;AFT if'ff MUT‘*}{?HEN REGISTERED INTHE UK ASMUNICHRE

COMPANY UNITED KINGDOM LIFE BRANCH, & comparty vegistered in Geimany and
whose registered office is at Koniginstrasse. 107; Munchen, Gernany, and whose address for

5 service in-the UK is at 10 Fenchurch Avenue, London ECIM $BN (the “Secured Party™.

WHERI)A‘%

The Partieg za’at&reé for cerimn ﬁb’figatzm’zs c::i“‘ the Eiiazgw under the Remsmame Agmamaﬂt {as deﬁned:'
* below) 1o be seeured by way of fisst r&nklng charge Tn the favour of the Secured Party created under this
- Deed aw;fé‘z‘; inter alia, the Charged Assets. : '

ITIS THEREFORE AGREED as follows:

 INTERPRETATION

Any capifalised ferm used | i tfﬁs Dieed, but not dﬁf‘ ned herein, #;hall Eéava izw meaﬂmg gwm to'it
ii the Reinsuraiice Agreement. : o S

I this Deed the following feriis have the fallowing meanings: '_

-“Amendment Agreément” means the agreemént etitered into between the Parties amending the: -

L Reinsurance Agreement, dated on or about the date of this Deed.

e &ssugneci Rl;ghts means;

(_e_i)_' all rights of the Chai gor unaiiea orin eonne{:tmn wnﬁh the: C,uqmdy Agreammt (&her than
- any such rights as the Chargor may have dnder ofini respect of such agreement ag_amst '
- {orin respect of any aél, error-oF omission of) the Secured Pariy): and '

() #H‘-_preis'eﬂi and fatiire tiglits of Whatever natupe, including; withiout limitation, any right
of delivery of Securiiies of the appropriate deseription, which thie Chargor may havé or

acquire as against the Custodian, any sub-custodian, nominee ot agent, any Clearance
' System @.lj‘-ﬁny Seftiement System i ;*e_ﬁ:a"pent"qf"aﬁy of the Securities, the Collateral’
o  Accounts and all cash in whatever currency standing to the credit of the Collateral
Aceourits s provestds thereol plrsuant o the Custody Agreament

_. ,;«Cash” mearis all Posted Collateral inthe form of cash received by the Cﬁswdzaﬁ for the aceatint )

of the: Chargor (whether by way of deposit or arising-out of or in connection with the securities
held i the Securittes Collaloral Accountydnd dredited o the Cash Collateral Account

 “Cash Collateral Acéouint” means the Cashi Accounit. (as defined in ‘the Custody Agreement)

which is-opened in-the books of the Custodian in the name of the Chargor, fecording all'cash
received By the Custadian from or onaceotmt of the: Chargor (being, on the: date hereof, the -

+account code/number | | R for USD), ‘I o ¢8r) and ‘IIEIEING
{for BUR) designated as | N ). - cdc:ignidted of

~renumbered from time to time (tothe extent petmitied by the Custody Agreement), or-such ather . i




replacement of additional &cﬁmmt 45 m&y be eczmhimhaci by the CHE{O&?&I?} OFAY ew mzsmdran -
app_fj;ml&sj in accordance with the terms of thisthe Relnsurance A-gi.eemfznfz,_ T

“Charged Assefs™ means

(a) - all stocks, shaves, Borids and securities ofany kind whatsoever, negotiable instruments

and warrarits both present and future which, or the certificates or other-doemments for
which, are now or hereafter lodged with or held in the: Collateral Accounts by the
" Custodiaiy.on Behalf of the Chatgor or (o its order o téansferred to of registered in the -
- Collateral Accounts with the Custodian 6r-its nominess, sub-custodian ot agent of béing .
- attributable to the Collateral Accounts, whether or not held by -or in any Clearance
- System or Settlement Bystems (the “Securities”); :

" "{b} o -l dsvmfm}fﬁs inteiest of otfer distributions and all allotments, acc::ei;mm @if‘ms rights - -

dtid benefits whatsogver at dny time dccruing, offeied or arising in respect of thé
© Securitfes and the Collateral Accounts whether by way- of conversion, rédeniption,
bonus, preférénce; option, substitution or exchange:or otherwise; and - -

() the Collateral Accounts and all cash in whatever curfency standing to the credit of the o

Eollateral Accounts from time fo time and the debt represented Ehfemby ncluding all -
fiterest am:rue& of other moneys received in vespect theteoly '
"“é’:};mgﬁd Property” nigans the Charged Assem arid the Assigned: R;gitts

“Cléaranee System™ meins Buroclear Bank SAINV, Clesistréam Banking, Socigts Aﬂ(}ﬂ}zme v

- Luxembatirg, The Depository Trust & Clearing Cotporation and any other personwhosé business .
" iy or includes the provision: of cleaiance sérvices of the provision of security actounts or any
_nontinee or depositacy for any such person, whiclv systen is from tinieto tijne-used in connection.
“with transactions relating to Securities. . '

“Collateral Accounts™ nicans the Cash Collateral Acwum and the Securities (Zioilatcx al Awaunt‘ .
and any substitute or replacement accounts from time to fime:.

“CREST™ means.the computer-based systeni and procedures éstablished i}y EUL fo enable title

*to unifs of stock to be evidenced and fransferred without & written mﬁmzmam operating @8 a
- relevant system under relevant Applicable Law, ' 3

“Custodian”™ means The Bank of New: York Mellon, London Brancl, or sucli replacement
custodian ag may be appointed in accordance with the Reinsurance Agreement.

- “Castodian’s Cat-off Time™ means 2:00 p.m., London time on.a Business. Day, or such other -

time as notified fo the Parties by the Costodiag.

- ECustody Agreement” means the custodian agreement entered into by the Chargor, the |
. Custodian and' the Secured Party dated on-or about the date of this Deed or, i a replacemient
custodian is appointed, the custody agreement between the Chargor, suchreplacement custodian
“and the Secured Party. _
* “Delegate™ means any person -appf;;iﬁied pnzrsnaﬁt‘ to Clause 5.2 (Discretion g}?{ibﬁ?&gﬂﬁaﬁ} and
any person appointed as anattorney of the Secared Party and/or any Receiver.

“Distributions” medns, with respect to Posted Collateral other than cash, all griﬁgipai;_'in_ﬁémst

- and other payments and distributions -of cash or other ‘property with respect: to that Posted

Collateral. Distiibotions will net include any iten of praperty acquired by fhie Secured Party upon:

“any disposition or liquidation-of Posted Collateral.




“EUP” means Buroctear UK & imiand Limited {fmmﬁ: Iy kr:owae as ﬂRE‘ST{}& Ltmfted},

. in¢erporated in Bngland and Wal&s tindet mumber 2874738, ansi includes any suctessor aaimg i
operator of CREST: '

CYEURT or €7 nieas tﬁ&_s%rt_gia é_iﬂ_‘é‘eanay’z}fthe Pat_*tiﬂigé&%i'{a:gMf}mh_af S_t:&%.‘é_‘.;&_..

“Event of Default” means, with vespect ta t_i:;.ei{iiiaargdr; the failtire by it following the termination '

of the Reinsurance Agreement 1o pay a Terimination Amount owed by it to the Secured Paity L

within the time perniitted under the Relnsurance Agréement, and, where such an “Event of

Default” has occuried, itshall be: f:afﬁmmng if it has not beert ;mmcﬁad o waived o, otﬁmwxse--

| it conges 1o Apply.

“LPAY mieans the Law of Property Act 1925,

- “?artmpatmg Memher State™ means any mambez state-of the Eumperan Uman ihat a{iapts or
Hiag: adeapted and: in-each case continues to adopt, the euro 4 its fawful curiency fn accordance -
- with legistation of the Buropean Union relating to Economic and Monetary Union.

- “Parties” means the parties to'this Deed, each being, a“Party

 “Permitted Seeurity” means any Smurz%y Tiiterest;

| @) infavour ofthe Seoiired I’artyi _ _ _

by in favotir of the Custodian to the ext&ni exprassiy pemﬁttﬁd ifider” ti‘;c taz*mq of the
:  Custody Agreement; e -

R in favour of @iy stil-custodiafi -ar_isi'ng_'by'-:gp@mtiﬁn'-t‘ii‘%f’ law orwitl the a’g’rﬁaﬂjﬁ&ﬂt ofthe

“Custodian to the extent expressly permitted uader the terms of the Custody Agreement;

() routiniely imposed on all securities in a cleating system of central secirities depositary.

- inwhich any Posted Collateral may be held from time to time; or

(&) to-which thie Secured Party gives its prior written consent;

“Receiver™ means areceiver appointed under the LPA orinider the férms of this Deed, or manager

“or, where permitted by law, an administrative receiver (as the-Secured Parly miny specify abany

time in-any relevant appointment)-and that term will include.any appointee made undera jointor

“several appointinent.

Rﬁgulaimnx” means the Im&nmal Collateral ;%rxaﬂgemems (Nﬂ _) Regulaiz&n% 2003, as

. amended or varied from fime to time.

_ “Weinsurance Agreement” means the reinsurance agreement dated 9 November: 201 8, as
~amended on orabout the date-of this Deed by the terms of the Amendment Agreement entered

intey bebwean the Parties,

“Release Date” has the meaning given to it in Clause 2.12 {Release Notice). o

“Release Notice” has the meani ng given'to it i the Custody Agreement, o

“Secured Obligations” means all present and futtre obligations (whether actual or contingerit

 and whether owed jointly orseverally and ivany olher capacily whatsoever) to-pay-a Termination:

Amaount under the Reinhsurance Agreement owing or incurred by the Chargorto the Secured Party:

- and'to pay-any of the amounts referred to in Clause 3.5(a).

“Seenrities” his the meaning given to it in'the definition of Charged Assets.




- “Securities Collateral Account™ means the Securities Account: (as defined in the Custody
Agresment) which is.openied in the books of the Custodian fivihie name ot the Chargor, vecording,
all securities received by the Custodian from o -an account of the Chargor (being, on the date
- hereof, the account codemumber [ desienated o<
). &5 e-designated - of renimbered from time to tme (fo the extent permnitted by the
Cugtody Agresment), of such other replacement or additional aecount s may be established by
the Custodian or any new cuaiﬁdmu appointed in accordatce with the termis of the Reinsurance
Apreement. .

- “Security” mears tha wumi}f éreated tmdm e purszmni o oi evidenced by thm ﬁee&i

a “‘Eecm&tg Iﬂim“est” MEAns a me}rtgsaga} charge, piedgn, lien, ug%;t of set-off; mmgnmant by way. :
of secuiity, bypothecation or other seciifity interest securinig any Gbizgaimn af any. peman orany -
othei agréemient or arrangement having a sirnilar effect.

'. “Security Period” means the ;:amad mmmencmg ah, {zmd msim‘img} the date i}f “ii’iES Desd and"
“ending on the Release Date: _ S : _
“Settlement Systen™, and a “wominee of n Setflement System” includes CREST and ady other
. stich settlement systerms and nominees thereof wherever located which ae: f‘mm time to time vsed: - -
- In connection with transactions miatmg to the Becurities.

“-USB”-ar-“$” feans the lawful coirency of ﬁéé United States of Awierica from tiné fo time.

13 . t}nieqs a.contrary: indicaticn AppPears a refer ertm irthis Deed to: _
: (é}_ - aClduse or Schiedule, shall be to & clause o schedule (as app ma&iﬁ} of Lhts Deed;
(b) - a person.or party; s shall be mnstraad s0 as to mcfmia its Successors in {I{Iﬁ permltted. -

~ assigns-and permitted transferees)

(&) - any document, deed, nstrument, policy v agreement, inéludes _(wi’iﬁ"imxt.'pmjtgdiﬁé fo
' am} prahibition: on amendments) any such document, deed, instrament, policy o
dgreenient as vatted, armended, novated, supplemented, extended, restated (however
fundamgntally and whethér or not more onerously) orieplaced; o
Gy o the “Custody Agrecnient” shall be constiued asa reference to- Ay 'm;ﬂaﬁém@nf ofsuch.
. agreement (ﬁ'ﬁ.é‘iudiﬁg,_'wi_ﬂmut_ii.m.i'iaﬁ'i@.i;} a replaceérient of the Custody Agreerient with
" abilateral custody agrecnient dnd &-'fr’i?ipén‘tite account-control agreement) to the-dxtént -
perfiitied by the termis of the Reinsurance Agreement; '

(&Y thé words "%i'iftcktﬁg?‘_”ﬁ “iclides” and “mcludmg” shall be aomimed as tf they were
o follevied by the words “without limitation™; _ a :
Sy thé headingsare iniserted for convenience only and shall tiot affect the construction of
- this Deed; o _
gy a stabufory provision includes a réference fo the statutory '_gaé%oivisii}n‘. as modified,

- amended andfor re-énacted from time to- tme and any subordinate legiglation made or
other thing done under the-statutory provision.

(hy - wordsia the singular, includes the plutaland vice versa;. |
-—£E) atithie of disy, médng thé time in London, the United I%imgdam, unless gthez wmﬁ; agrmd '
' "o stated; and
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{;} 4 transfer, mears, in Ieiatsuu ta sash, paymmat for (m wzthdfawa I from) i%m Sash

Collateral Account and, in relation to other assets, zialtvmy to {or withdrawal fromythe

Seciritied Collateral Account. _

SF{ZI}R}"I‘Y

o Covenant to Perfhrm

The Chirgor covenants with.the Secured Party that it will pay or dischatge o its due date ach
{i)'f the Secured Obligations in atcordance with the terms applicable to the saie. ©

Figed Sea:rzfy

The Char 5{)1 ith mII title: guatmﬂﬁe ﬁﬁ{i f’zﬁc af any (}thu Security Int&zs::&t it g mmtmumg
- secutity for-the performance of the Secured Obligations hereby: :

o (a} o ehar pes by way of first fankmg charge, which is iﬂt&ﬂ{i&d m be fixed, in faveur ef the - :
' - Secured Party, all of its piesent and fubure. nght title, friterest and benetit i and to the
Lha?ged Aszsets] and S : : : :
by assigis and agme& 10 assz;:,rf abselute]y by way af flist rankmg sedur ity aii af'i ity rzght .

title, interest and Benefil in, to and 1o respect of the Asgzgneé Rzghts* -

o sub;ect in each case, an}g Perinitied Security,

23

24 |

Cas

- Creation of Flodting Seciity

The Chargor, with. full title puaréiitée and fieé of any other Security Tnferést, a8 contining

security- for the performance of the Sécured Obligations hereby charges by way of first vanking:

' floating charge in favour-of the Secared Party, all of its present and future right, title, interest and -
- benetit in and fo the Charged Asséts and the Adsigned Rights, to the extent that, in each casé, the

security created under Clanse 2.2 (Fixed Securily) dogs nottake effect as 4 fixed seciivity to the

fullest extent permitted by law, subject, in-each case, to any Pérmitied Security.
Canversion hy Notice '

. TheSecured Party niay by notice in writing ai'any time to the Chargor-convert the floating charge
“ereated by Clause 2.3 (Creation of Floating Securityy with:-immediate effect into a fixed charge

(either generally or specifically as regards any of the assets of the Chargor specified in the-notice)

i

' {_ﬁ}' B the Sﬂcu;*ﬁ.iy'_G{msﬁ?:ajiﬁdi-unde:r this Deed -héc{}m&:é-enﬁ'}meﬁﬁie; or
) {i‘.’:‘} 7 the Secured Party reasonably considers thai any of ‘the Charged Pmpariy may bein

jeopardy or in danger of being seized or sold pursuant fo any form of legal process or
that itis desivableto:do so i order to profect or preserve the Security eonstifuted by this
Deed-over any of the Charged Property and/or the priority of that Sewnty

' A:@fw&afm Conversion

Notwithstanding Clause 244._(%?@:1@@35@;3- by Nofieey and without prejudice te any law which may

* have a-similar effect, the floating charge created by Clause 2.3 (Creation of Floating Security) = |

will antomatically be converted (without nolice) with immediate effect into a fixed charge as
regards of all of the assets subject to that fleating charge if an Insolvency Event in respect of the:

- Chargor sccuts;

© Separate Security Interests R




The fiist ranking fixed charge mi‘ez‘;ed o i Claiise 2 3 26, tiae ass%g,nm&nf: i:\}; Way of secur ﬁy o

27

peferved to-in Clause 2. 2(by and the. first ;&akmgﬁ floating charie referred to in Clanse 2.3, shall

edch constitite. sépm‘ate and independent seécur ity subject to- the teims of this Deed, The failure of
any chaige of &sslgnmem to be valid and enforceable under the laws of _3ny._:eievaﬁ_t. Jurisdiction,

- orthe failure of a charge or any particular assigniment to constitute a “security financial collateral
~arrarigement” for the purposes of the Regulations as impleimented under the: laws of any relevant
- jurisdiction, shall not prejudice the validity and enforceability of such other charge of assignient,

o, 48 appl licable, the eligibility of such ofher chatge or asmgnmen% o Constitule 4 “securilp
f inomcial collateral arrangement” for such g}mpabﬁs '

@

By

@

.....

Each ?m’ty *zck:mwledges to the t:)ther P&riy ihat tmiw;msi:andmg any st&;}& iaken o
register the security at C@mpamefs House, it inteiids for the security created pursuant to -

©this Deed to take effect as a “secur ity finamcial wa’ﬁaf@mf arrangement” (as defined in

the Rﬂgulatmns}

To the extent th‘aiti_éxnyﬂf this Deed éind the iranisaction's and arrangements documented

rinder this Deed constitiute. a “Secsity finaricial collateral arvangerient”, within the -

B rieaning of the Régulations, the Secured Party shall havé the benefit of all of the ights

of g callateral taker conferied upan it by the Regulations at any such tirge that an Event

- of Default has occuired, and is continuing, and may, o or during dny such-time, by
. notice in writing to the Chargor and the Custodian, appropriate with imimediate effect

any Charged Asset comptising “financial collateral” Which is subjeet 16 a “security

- financial collateral arvangement” (in both cases, within the meaning of the Regulations)
. and-apply it-in or towards the distharge of the Secured Obligations insuch manriér.as il -

may determine, whether such Charged Asset is held by the Seoured Party or otherwise,

The value of any Charged - Asset appropriated under Clause 2.7(bJ (Right of
Appropr, m{wﬁ) shall ber : : :

(i) inthe case of Cash, the _améunt- of su.éh-'-(liasi:f'tugathar swith any‘ziéc;mdi but

unposted interest at the time the right of appropriation’is exercised; and -

B (iiy . inthecaseofa “financial instrument” (within the meaning of the Régulations),

the current value of the net proceeds which the Secured Party reasonably:
~ determines and -acting in good faith would be received on a sale or other
- disposal, on an arm’s lengtl basis, of such asset.(ﬁliei_ga{d}égs of the Value of
such asset) effected for payment as soon as reasonably possible after the time
| of -exercise of the right of appropriation by reference to. any relevant

- information, including, without limitation, one or more of the following . o

- pricing sources and methods: . _
“ (A} available prices for securities: with similar matoriites, terms and
© predit chavacteristics as the financial instrument supplied by one or -
more third parties; _ _
© By if the financial instraments are listed or’ traded on a recognised
exchange the value at which they could have beern sold on the
Cexchamgeon the date of appropriation;

C(C) - information consisting of relevant marke,t ciaia in thmai&vant T kaf; :
' supplied by one ormore thivd parties, including, without Himitation, -




relevant rates, prices, yreiﬁs y;el::i curves, valdtﬁaim& gpmacﬁ& _
~carrelations or other relevant market data fn the relevant market; o

B (D) - inforiation of the types described in paragraph (A) or (C) above
S o from internal sources if that information is of the same type-used by:
_ - the Secured Party in the ;ﬂguiar course of ity business ‘f'{)z the
L SO - yaluation of stmilar securities, ' 8
"i‘iz_é Seeuted Paﬂ*y} Ay convert, whers .:15{-;@333;:43@-,_ any’ et -ﬁ'{@ﬁﬁﬁ@i{ﬁ“ into the Base
- Curreney at a market rate of exchange prevailing at the time of appropriation or set-off
selected by the Secured Party (acting teasonably). The Parties agree that the method of
 valuation provided for in paragrapli(c) above shall constitite a commerclally reagonable
miethod of valuation for the purposes-of the Regulations. .
C{dy - The Secured Party shall be accountable to the Chatgor for any amount by which the
' value of {he appropriated Charged Assets comprising financial collateral exceeds the
Secured Obligations of the Chargor then due; and the Chargor shall remain fiable o the
Secured Party for any amount by which the value of' the appropriated Charged Assers -
comprising financial collateral is [ess than the Secured Obligations of the Chargor then
o due o | e
(&) The Chargor will pay. all amounts payable under this Deed withotit any set-off, _
counterclaim of deduction whitsoever: uiless vequired by law ot the: terms of the
Reinsuiance Ag,ieémem i which event the Chargor will pay @i additional amotint to
ensuie that the payee recaives the amount which would have been payahw had ‘ne
: 'x:iedzzatmﬁ heen required to have been made, :

28 Pwmwa{wn af’ Sef:fm{p

- The sectrity constituted by this: Ii}aed gha}i bfﬁ i cmﬂtm‘zmg sawmy, shall remain in fu!i force and -
*effect v acontinuing security until the Release Date and shall notbe satisfiad by aﬂy intertiediate:
payment of satisfaction of the whole or any part of the Secured Obligations but shall sequre the
ltimate balance of the Secured Obligationis. If for any reagon this sécutity ceases to be a
 continting security; the Secured Party may open @ riew account with or continue any existing -
-account with the Chargor and the liability 6f the Chargor in respect of the Seciired Ol _gaﬂﬂng af
_ the date of wiich cessation shall remain régardless ofany payments Tate or cut of suely account,
“The sectrity constituted by this Deed shall be inaddition to and shall not be affected by any other
- Sedurity or guarantee now or subseqmmiy hisld by the Secured Party for all orany of the: Smuz‘&d
_ -(Dh%:ga’smﬂs

RS SN Waiver of. Eaﬁmm& zmd’ Tnteitt _ o
_ “The obligations of tﬁEﬁ-Q}_T&I‘gQE?' under this Deed shall not be affected by any act, omission or
ctictmstanice which, but fot' this provision, might operate fo release or otherwise exonerate the .
Chargor from its obligations under this Deed or affect such obligations, imii:;eiit‘;gi (bt without
Timitation) and Whether of ot knowinte the Charpororthe Secmied: ?m{y

@) o any tmeorindulgence. granted to ot cotnposition-with the Char g@z‘ or any other person;

by - the variation, extension, compromise, renewal or release of, or refusal or neglect to
o perfect by enforce, any terms of the Relnsurance Agrecment, the Custody Agresiment or
any of themr or aiy other doctimient or any E]g}it‘% ar z‘enwcim&; against, or any SEETIEY
' granted by, the Charg g{}z Grany other peﬁx F00; '
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{e) ooany Errﬁguiéiﬁiy; invalidity or unenforceability of ar’iy ai’aligatiims' of the i‘.’fh'argm- uhder
' - the Reinsurance Agreement, the Custody Agreement orany -of them or any other
- document orany presént of future law or order of any government or authority (whether

of vight or in facty pur paiting to reduce or otherwise affect any of such obligations to

- thie intent that the Chargor’s obligations under this Deed shall femain in full force aiid.
“this Deed shiall be cornistiued. decordingly as if thieve were fio. sich irfegularity,

unenforcenbility, invalidity, taw or order;

any gudrantor-of any other person or dny amendment (o or variation of the ferms of the

iy iy insolvency of similir proceedings: or | |
() anylegal limitation, disability, incapicity of ofier circumstance refating to the Chargor,

- Reinsurance Agréement, the Custody Agréementor any of them or any-other document.

- orseewity.

-~ Without prejidice to the above, the Chargor expréssly confirns that it intends the Security shall
eXtend fiom timie to-time to any variation, increase, extension or addition of or foasthe case may- .

be-diy-of the Seciired Obligations and/or the Reinsurance Agreement, the Custedy Agreement or

any of them or other-document and/or any increase in the amount of the Secured Obligations..

) 210 ) - Jmmiediate Recourse

Reinstatement
- "Wherer

{a) = any disé%iargé inrespect of the security constituted by this Deed is made in whole or in

The: Chergor waives any right it may have of first requiring the Secured Party to proceed against

or claim payment from any other person.or enforce any guaraniee or security before enforcing
“this Deed. This. waiver applies iivespective of any Jaw or any- pravision of the Reinsurance
Agreement, the Custody Agreement or-any of them or any other-document to the contrary,

‘part o any- arrangement s made on the faith of any payment; security or other

disposition which is avoided or any amount pald pursuant to any such discharge or
-arrangement must be repaid on-bankrupiey, liquidation or otherwise without timitation,
- the security constituted by this Deed and the Hability of the Chargor under this Deed
and in reldtion to the Secured Obligations shall continue as il there had been no suek -

- discharge or arrangement; and

(by  ihe Secured Parly (acting reasonably and i good faith) considers fhafafny-- amount paid
- ordischarged under or in relation 1o the Secured Obligations is likely to be avoided or -
“get aside in-accordance with Applicable Law, that amount shall net be considered fo

have been paid or-discharged for the purposes of defermining whether all Secured .

+ Obligations have been irrevocably paid.

Retease Notive

(a) - The Secured Party undertakes that it shall serve 2 Release Notice under 'i_hé'-zﬁiuéiﬁéy;

Agreement on the Custodian promptly following the earlier of the date (the “Release | _
“Date”: (i) upon which it s satisfied (acting reasonably) that all- Secured Obligations ar -

any) have beenunconditionally and irrevocably paid or-discharged-in fully and (i) upon

. which, following the Secured Party having exercised iis riglits uwnder Clavse 2.7 (Righs
Cof xip;;mp:mfm;?) and/or Clause 3 (Enforcementy, thereis no Cash, Secwvily; unitorany
other assets in any Collateral Account. The Seeured Party further undertakes to-deli vaz-' '

" to the Chargor a vopy of the Release Notice prompily afier such notice is delivered to

.




"""""" By . The f:’ﬁ&%‘gm‘ fay, at any time after the Release Date; iﬁmnmate this Deed With o

"""" _ - inmediate effeet, upon so nofifying the Secured Party.

ey o O th.ﬁ-ltﬁtmﬁa Dai:_t‘:, {1} the Secured Partyshall be da&me;s:_i--ta.'::&t;fmiiaiimi_ly mie&sa:aﬁyg :
©eharge graated wider Clavse 2 (Secwriy), and (2) any appointment made under Clanse
3.2 (Power of dtiorney) shall bie revokied and terminated with immediate effect,
C{dy Fallowing the Release Date, the Secured Party dgrees to exeeute any document and take
aniy other action that may be necessary to ensure that any property-of the Chargor that
s subject to the security granted under this Desd, the Charged Property, the Collateral
- Aceonnts and Custody Agresment cease to hie sulbiject to-any security granted under this -
~Deed (provided:that this obligation shall be subject to Clause 2.11 (Reinstatementy and -~
- that the Sacured Party shall niot be reéquired to take any'aﬁﬁién that negates the intention
- areffectof Clavke 2,1 I} This paragraph (d) shall survive the tefmination.of this Deaci :

R ENF(}R{?}%?MENT _
33 Seeured Party’s Rights B o

If atany time an Fvent of Default Has occtiered and is continuing, the security hereby credted in
favotir of the Secured Party shall becoie imimediately enforceable aid the Secured Party shallbe
“shtitled to put inte foree and to exencise: immediately ot as arid when it may se¢ 1it, for the purposes.
of distharging the Secured Obligations then dug, any and-ever; 'y power possessed by the Secured

© Party by virtue of this Déed or available toa secused creditor (so that séction 93 and section 103 -

~of the LPA ghall hot apply to this Deedy and in particutar (but without limitation) the Secured

B Paity shall, immediately or at any suhmqu&nt time-and without priog notice to the t‘;‘hatgx:;z have
. power in respect of the Charged Property: : '

: _ﬁa}- _ o enforce all or any part of the s&cur;ty oF ﬁaﬁad by th;s E}wd {at. thie: zrmﬁa in ihﬁ manmﬁi‘;
and on the terms it thinks fity, L : _
(by “apply or appropt fate the Charged Assets in or towards the payment or discharge of any
amounts payable by the Chargor with respect to zmy Secured Ghi;gﬂtwm then due in
. such ordér ag the Secured Party sees fit; m' :

ey - to collect, recoveror compromise and to gived gm}ci dmhas foi] fm Aty z*:mf;&yf-; payable '
_ to the: Chargor in réspect of any of the Charged Properly; or _
(dy - séciire and perfect its ﬁitie;- o dll o any part of the .C':h'érgm:iy ?-::ap_ﬁzﬁy- (:i'm::iuﬂi’;_}.g: o
- iransfervifg thie sanie into.the name of the Secuved Party or 1ts nominee(s)) or otherwiss
ekercise ifn relation tothe Charged Properiy all the rights of an absalute owher; or
('g)_' - whether or fiot it has appointed a Receiver, exércise all or any: fﬁ;&f the povers, .
- autherisations and discretions conferred by the LPA (as varied ot extended by this Deedy _
_ otintorfgagees or chargees and by this Deed on any Receiver or otherwise conferred by
law-on mortgagees, chargees or Redeivers; of -

1y - to exercise all the ¥ights, Pawﬁm and remediés nossessed by it according 16 1aw as _
assignee. of the fights of the Chargor under the Custody Agréemient that have been = .
assigned, by way of security, to the Secured Party under ihis Deed; or




) to set:off all oF any part of 4ny amount payable by the Char gng" with w%peat m any
_ %mumd Obligation against any ohligation of the Secured Party to pay any amouit to
""""" o “the Chargor in respect of the Posted Collateral. '

R E - anid for t_hav__puiﬁpisseg.'af:ihis Clause 3.1, the Secured Party shall ba:ent‘itiﬁdiiﬁd wiake a;tty'mtrmncy
- conversions ata market rate of exchange or effectany transaction incurrencies, acting reasonably, .
which it thinks fit and to do so ata market rate of exchange at such times as it thinks fit

. Notwithstanding any other provisions of this Deed; the Secured Oblizations shall be deemed for
: _the purposes of section 101 %:sf‘ the LPA to have become due within the meaning of section 101 of
the LPA and the power of sale dnd other pawers conferred on mortgagees by the LPA as varied
“or extendad by this Deed.including the power to appoit a Receiver shall arise; immediately on
execution of this Deed (but shall only be exercicable at such time that an Event of Defaultis -
continuing): - '
C 332 Power of Attorwey _ _ _
The Chargor, by way of security and solely for the purgose of more fully securing the performance
of the Secured Obligations, irrevocably appoinits:the Secured Paity and any Receiver and any |
- Delégate (of such person as the Secured Party, such Receiver or such Delegaté inay nominate),
it Tl pawezfs. of substitution and delegation, the attorney of the Chargor o its-belalf and
the name of the Chargor or the Secured Paity (as e attornay miay decide), to do-all acts; and
- executs, seal, deliver and pmrf%mt all docuiments which the Secured Party may reasonably consider
© t6 be nscessaty. or expedient and which the Chargor could itself execute, in relation 16 any of the
* Charged Property or ii connection withany of the matters provided for in this Deed, including
- (but without limitation): - - : ST :

(ay followi hg the s oocur TENCE Q‘f aft Exaium\m Control Event wh;t;h is c:{mtmmng
: {_i}: 7 toexecute any transfer; bill of sale or oﬂmz assirance in respect of the Chargﬁ,d' .
“Property; :
' {jii')_: IR (-2 e\iar‘mw all the r;ghts and p&wags {)f tha Chargot i 1&3{3&@ of thc {lharged;
' Property] : :
iy toask, yequire, défl’iﬂﬁ_dég .1%;:&1%‘-, .c‘cxmpduﬁé{ anid gfﬁvé & good discharge 'fﬁt."&ﬁy:.
and all ioneys and claims for moneys dug and to becoine due under or atising
. out of any of the Charged Propeérty;. :

vy to-endorse any chieques or other instruments of orders il conngction with any
- ofile Chimged Property; and _
| W) tomake any ¢laims or to take any action or fo ingtitute dny pm'f:éediﬁgs Wwhich
' - the Sectred Party considers to be necessaty or advigable 1o énforge the
security intersst oréated by this Deed; and

by both priorto and following the occutrence of dit Bxelusive Control Event to exercisé all
- rights, powers and remedies of the Secured Party provided by this Deed or by law.
: The Chz‘zi*g‘e:;l% shall I‘_Qﬁf}f and confirrm all things fedsonably done and-all docoments redsonably
executed by the Secured Party or the Receiver (or any per$on nominatéd by eithier the Secured
Party arthe Receiver) in the exercise of the power of attorney under this Clause 3.2,

g '




33 Protection of Prrehuser _ _ _
(8} No purchaseror ofher person dealing with the Secured Party or with its attorney oragent
- shall be congerned to- enquire (1) whether any power exercised. or purported. to be -
- exercised by the Secured Parfy has become exercisable, (2) whether any Secured
“Obligation remains due, (3) as to the propriety or regularity of any of the actions of the -
Secured Party or (4) as to the application of any money paidito the Secured Party.
(b In ihe abserce of bad faith on the part of such purchaser or othier person, such dealings
 shall be deemed, so fir #5 regards the safety and protection of such purchaser arother .
perso, to be within the powers conferred by this Deed and to be valid a&c‘ﬁr&ingiy' The
remedy of the Chargor inrespeet of any impropriety: or mﬁﬁgutmaty whatever in the
exeréise of such powers shall be in-damages only,. :
34 _i}ﬁfﬁiﬁi?aféS and Excess Proceeds _ _ o
Thie Seeured Party-(or the Custadian dcting on its behalf) will trausfer to the applicable Collateral
- Account, or-such other account(s) that it is notified of by the Chargor, any proceeds and Posted
- Collageral remaining after enforcement, Hauidation, set-off and/or anplmaﬁmn under Clavse 3.1
(Secured Pavty's Rights); or the exersise of the Secured Party’s rights under Clause 2.7 (Right of
Apprapriation) and after satistaction in full of all amounts payable by the Chargor with réspeet
tovatiy Secured Obligations: the Chargor inall events will reniain liable forany amounts remaining:
~unpaid after any enforcement, liquidation, set-off and/or application tnder Clause 3.1 (Secured
Party’s Righis) or fhe exercise of the Secured F’tri}* 5 ng,hts under Clause 2.7 {}%‘zgﬁf zgf -
. Approprigiion). o - _ _

35 Application of Proceeds | |
' - All'monies teceived by the Secured Party or a Recelver pursuant to this Deed, after the security’
 constituited by this Deed has become enforceable, shall (subject to the claims of any person havirig.
prmr tights and by way of variation-of the LPA) be &pphed in the following order ot priority:
(a}_ i ortowar ds paymem ofor pre avision for all costs, cliarges: and expenges incurred !:;y o
' o behalf of the Secured Party (and any Receiver, atiotiey of agent appointed 1 By zt} .
“undder or in connection with enfezcmg the s_acme*;iy created under this Deed, such costs;
- charges and expenses being incurred following the security canstitiited by this Deed:
_ becoming. enforceable; and of all remunetation due to aﬁy Receiver under ot in.
conneetion with this Deed; : :

by ior towards the discharge of the Secnred Oblisations; atd -
{:'{;} i payment of thié sui ph s (if an}f} tothe Chargor, '
_ R Sec[mﬁ 16‘}3{5} and {8) of the LPA shall not @pi}f -4 Reoeiver appmnﬁaﬁ undm this. Deefj
36 . Fial Returns o o
- The Sectired Party will, a8 soon as reasohably piacticable following the Release Date, deliveran
o pxeeuted Release Notice to the Custodian or such: other instriietion to the Custodian, a8 the
Chatgor imay reasonably require, instructing the Custodian ta téansfer all rerraining cash, security,
unitand/or other asset fron the Collateral Accounis to ai dcdount specified by the Chargor.

R
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4.5

RECEIVER

At any time that an Event of Default has ocourred and is continuing the: S'e&:m‘éci Pzéﬁy m‘a}?'E}y-'
- deed or otherwise (acting th ﬁﬂgh anauthorised officer mf ihe Secured Party), without pﬂ fornotice:
. to the Chargor: ' ' '

ay appcsmt TR O MOE. persum o bea Receiver in swg}mt of ihe.: Ch argad P c}pm ty,
By remove (3£} far as thigy ara fawlully able) any Receiver so-appointed:and -
ey dppﬁlﬂi ﬂi‘ﬁ}tﬁéi PEgon for persons) as an a&iéum&ai oF replacement Rwewﬁr {ﬁr '
Rewawm} ' :

“Any Remwer My be. appmﬁmd it re:aspact of the whole or any part e:)f the Lhaigezd P‘mpm@y
specified In the: strument. appointing him/her and different Receivers may be appointed in
respect of different parts of the Charged Property. .

The powers of appointment of a R;%:céivgg'. {;Qni:‘cmred c_)ﬁ':thé"i_}_geizm'm;{:f?ii:‘&y by this Dieed shall bein
addition to-all starutory and other powers of appointiient confarred by the LPA (as extended by
this Deed), the Insolvency Aet 1986 orotherwise and stch powers shall remain exercisable from

fhme B i:;me hy the Secured Par ty. in regpect of any. gsazt of the Charged Prapei ty:

}Ezaezh Reczewm bhail ba:

() - entitled fo act individually or together with any other person appointed ot substitutedas

- Receiver (exeept as otherwise stated in the instrunient of appointment);

G | deerned for all purposes t6 be tﬁe_aggﬁ'%‘;'{&f'{ﬁe:{i’ﬁ-&rgaf which shall be solely ré‘s;ﬁéns‘ihlﬁ
' - farhis/her acts, defauits and liabilities and for'the sayment of histher renungration and

- _no Receiver shall any fime act 4s agent for the Secured Party; and

(&) entitled to remuneration for his/her services at a reasonable rate 1o be fixed by the

- Securgd Party from time to time (without baing. Esmzted to the maximum rate spauti* ed

by the LPA). -

' Every 'Resawef- shall {subject to ady restrictions in the instrument dppointing himflier but
“aotwithstanding aty winding-up or dissolution of the Chargor) have and be entitled 1o -exercise,
i relation to the Chadged Propeérty (dnd dny assets of the Chargor which, when got in, would be:
Charged Property} in respeet of which he/stic was appoiitted (in the name of or on behalf of the

Chai gm af i his/her own name and, in-éach case, at the cost of the Charg, Ui

- (@) all the pawma confauad by the LPA an nmﬁg,agw% and mmtgﬁgws i 33{}33@331@11 .;md-

“eriveceivers appointed underthat Act;

by allihe powers of aw administeative réceiver €8t out in 'ﬁf:&_ i“;xsgi'é{é‘:ﬁ‘idy-sﬁdt_ TO86 fwhather

Corot the Recgiver s an administrative receivery;

'{e:) :  alithe ;mw_e'rs.aﬂﬁ. rights of ani absolute owner and the potwer to do ot oriit fo.do anyth.i'ngf '

~which the Secured Party itself could do-or omit to do; and

' {_cij_ o the pawm totda alf fl nng*s (nmiudmg bri mgmg or defending ;:wﬁeadmgs ity the name.or 3

o ‘behaif of the Chargor) which the Receiver considers incidental-or conducive tod:

(v ' smy of the functions; pr:;was*s@ Authorities or d.ssmra%z‘qns f-:{}!'tfm_’if‘ed-m}g}r vested K

if R

12




4.6

B

6

6.1

&

iy the exereise of the rights, powers and remedies of the Secured Party provided
by this Deed or by law (including realisation of dil orany part 01“ the Charged -
Propetty); or :

' .(ﬁiiiﬁ)‘.-‘ ‘bringing to hisher hands any assets of the: Chargor canstsm%mg&. of whu:
 when got in would be, Charged Property.. - :

_ To Ehez f’asze:gt extent: permitted: E::ny Iaw afiy right; power or diseretion wrrfméci by this Dﬁﬁ{i '

(expressly or impliedly) upon & Receiver may, alany time that-an Event of Default hasocourred

- and i continaing, be exercised by the Secured Party, without prior notice 1o the Chargor in

refation to any Charged Property (althoigh the Secured Party shall notify the Chargor a8 soou a3 :

reagonably practicable affer exercising stich powers whiere it has not given prior notice), -

irvespisctive of whether or not it has taken possession of the Charged Property and without 1’“11 sf

' | appointinga; Receivet oF naiwtthstanﬁmg the appointment of a Rer:ewe!

Section 109(1) of the: LP‘A shall notapply to this Deed.

I}I‘QQRETE GN ANB i}ELEGATiﬁN _ o _

- Anyl Ibet‘ty or power which may be exercised, or any determination which may be made, under

* this Deed by the Seciived Party or any Receiver may, to the extent permitted by law, be exercmé '
Cormade In its absolute and unfettered diseretion without: any abligation to give reasons.

AL any time fhat an Excliisive Control Event in ﬂ{:ﬂtiﬁuiﬁg, esich of the Sg;&urad Paity am’i any’ '

Receiver shall have full power to delegate to any person (either geneially of sp{:‘ciﬁhaiiy} fhe

- powers, authorities and discretions canferred on it by this Deed (including any power of attorney)
“an suchi terms and conditions as they or he/shie shall see it which delegation shall not preclude

the sibsequent exercise of those powers; authorities or diséretions by the Secured Party or the
Receiver, any revocation of the delegation-or ‘any subsequent delegation of any sueh ;mwe;s_

- guthorities and diseretions,

Ni{immlmw

" None of the Securéd Party, any Receiver of D’eleg@f& or any of their réspective officers,
- mmployees, agents or attorneys shall be liable to the Chargor orany othér person by réason oft

(a) ~ taking any action perniitted by Clauses 3 (Enforéement) or 4 (Receivery of ‘this Deed:
(B)  taking possession of oe reatising all or any part of the Charged Property; o
: _{a;i) o fhie exercise, m"ﬂw éat;tem;_:stﬁd oF plupotted ciéreise; of any :‘)’%‘.ihé’ rights, powers and

vémoedies of the Secured Party provided Bf,r law,. with respect to enforcemeént of the

security created by this Deed, or by Ciames 3 (Enforcemeriy of 4 (Ezzauwr} af this
Deed, . . _

in cachcase, except i t’he’_ f:.as_e of ;gre-s's'ﬁegi'_i_gem&ﬁ@ wilful defanlt or fraud onits part, |

Without Himiting Clause 6.1, ED_iiry into or taking possession of all orany pait of '.'t'héﬂhéi'rge(i' R

) Property’ shall not render the Secured Party or any Receiver of Diclegate liable to accotint as a

morigagee in possession and, if and whenever the: Secured Party of any Receiver or Delegate

) entersiinto or takes: possegsion:of the Charged Property, they or he/she shall be entitled at aﬁy

time at s discretion to.go outof such possession.

Ai’i’}lﬁl’mﬁﬂﬁﬁs ;&ﬁi) INS(ELVEN(‘Y AND %ﬂBEF‘QﬂFN’T INTEREST S

Appmyrmtmn-;

(E
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7.3

- Until all amounts which may be a‘r"baéc:‘n};_gispayaﬁte by ilse Chatgor viider mf: i coninection with
- the Secured Obligations have beew irrevoeably paid in full; the Secured Party may:

() refrainfromapplying or énforcing any othér moneys, security or rights held ot received

by it (or any trustes or ageit on its behalf) in respect of those amaurits, or apply and
: eﬁf’f}rce ﬂ'ﬁze samie. En Sm':'ié TS and ardér'ias' it S'ees-ﬁf (what h‘ar aga-ins% tﬁ (e a:‘nnunt;s:

by - - Hold in an interest-beating guspemf: ‘aceount 4ny. moneys recetved fiom the Chargor of

- on account of the Char g{n 's liability under this Deed or in felatibn to the Secured
__i}bilgaimrxs - : o

- Insolvency and subsequent interests
- At any timeafier the Sﬁmimd?:irt}? las veceived ot is deemed 1o have reseived notige of

(a) - any subsequent Security Interest {Wi'zmi’s is not Pefmitted Security) affectmg all o any

- part of the Charged Assets: or

'-'Ch} S an ‘[.nmlve:my_ Byvent i respect of 'tim'(}i&avgdr; :

theén the. Secured. Party may :i)_'_;ﬁr;iﬂ a new acéount in the name of the Chargor {whether of tot it

“perinits any existing accouiit to continue). If the Seciired Party does not-open Stich & neWw accaunt, '
it shall be treated as if it had done s6-when the velevarit notice was received of déemed to have
been réceived and as from that time all payments made by oron behalf of the Chargor to the
- Segured Party shall be cradited or be treatéd as having been credited to the relevant W ALCOURE
and ot as having bieen applied ini reduction of the Secured Obligations as at the time the relevant

fotics was feceived of desired fo have been réceived,

Until.all amoints which 'm‘a"_y be ot become payable by j{heiﬁhaégm‘ under or i corinection witli
this Deed of the Secured Obligations have been irvevocably paid in full and unless the Secured
' Party otherwise ditects, the Chargor will ot exercise any rights which it may have. b}? reason of

pérforimanceé by it of s Secured Obligations:

. (@ o be indemnified by any- paismz with mspem tc) the Seeured - thgaﬁong (m, as

dapplicable; the refevant Secured Obligations),

'(;h}- o ¢laim any contribution from any other provider of secirlty for ot guarantor of the
' Chargor’s obligations with respéct to the Sceuréd Obligations (or; as applicable, the -

relevant Securéd Obligations); and/of

{e) o take the benefit (in whole of in patt and whether by Wway of subrogzation of othertvise)

of any rights of the Secured Party against the Custodian; - -

- (any such rights being, for the purposes of this Clause 7.3, “Chargor Rights”);

- If the Chargor receives any i‘:{:'rieﬁt?' payment or.distribution in refation to Chargor Rightﬁ it shall _

-+ hold that benefit, payment or distiibution to the extent necessary to.enable all amounts whichshay-
_be or beceme payable to the Secured Party by the Chargor undérar inconpectionwiththe Secured

Obligations to be repaid. in full on trust for the Securéd Party and shall promptly pay or transfer

- thessame o the Secured Party or asthe Secured Party may direct.

i




8. WARRANTIES AND RE}?RESENT&TIQNS

®

The Chazg@i makes the Lepreseﬁntauﬁns az‘id warraniies.set am beiew as a?, tiae (i&t& 0{‘. b

(i)

(iif)

vy

this Daedy
N

: ._1t is.incor pﬂ%ﬁmd am{ vah{ily emﬁnng undex i:h& laws of the ‘;zimdicus}n {:f e

incorjioration; -

it has full cor pmate, legal ané regu aim*y aui:harzty :a,nd ;mwm to entet into, .

. deliver and perforin, and has taken alf necessary. Action te dlithorise the: entry
inte;- delivery and performance of, this Deed -and ‘the txansaatmm-

contemplated by this Deed;

this Deed constitutes its’ fegally valld, binding and enforceable: obligation
~ {subject to applicable bankinptey, teorpanisation, insolvency, moratorium or
similar laws affecting ereditors’ rights: generally and subject fo, as to .
_enforeeability, ﬁa;mmb}a pz‘mazpk‘:a af” ganemi a;}phﬂmmrz (I%ﬁg&ldinﬁﬁ of
| whetherenforcenient is soughtina pmfmﬁémg in eqn;iy oratlaw))

%:hai-{zﬂ:l;ry info aid gsarfm‘mahcﬁ:b};i it-of. and the transactions contemplated bys

this Deed will not violate, conflict with, 6r give rise to any amendment or

modification of, orany breach or default by the Chatgorof (a) any Applicable

. Law, (by any pmvismng of its constitutional docuiments; or (&) any agrcement -
- orinstrumient binding upon it orany of its-assets; :

©

it is not the subject of an Insolvency Event, nor (5o far as it is awdre) is sueh,

_anevent in Contemplation o would result from entering into this Deed; and

all goveriinental and ather consents, approvals and authorisations required by

it in dornection with the entiy . into, pérformance, validity and/or

- eénforceability of, the transactions contemiplated by this. Deed have been

obtained-or effected {as appropriate) and are in full force dnd effect.

The: :ﬁﬁé‘xﬁgﬂr' represents to- the. Secured Party (with: eacti such. s’tapréée}rﬁtaﬁﬁi} being: e
dedmed to-be fepeated as of eacli date on which the Chargoel tansfers-Bligible Credit- -

@y

(.ii-i}_-. g

= ﬁy}j ._

- 8u pport (Hhie Transferved Collateral) into the Collateral Accounis in accordance with
the tm méof this Dﬁﬁd} fhat: : :

W

fis hie sole and absolute btﬁﬂ@ﬂﬁ%ﬁi owner of: auch Taanﬁf&imi imilate:aal and. -
EE ﬁﬁ";et Chaz-g&d 31‘: ag:;eri}g fige emé Qiﬂﬁi of any- -S&cm riy Intet ¢4l (f:the;- ihzm :

- xaalung oF i passy Sﬁuu_z_t@}f lgtm st t:)th{i:l; %itan any Pﬁz m]tmi Sammm .

it has the power to grant a Security Intérest i such Transferred Collateral 'émi" '
Jin respect of the Charged Property and has taken all hecessary actions to:

authorise the granting of such Security lnteresty

- the-Secured Party bas, following such trangfer, a valid security interest in such:
- Transferred Collateral and:the other Charged Property;
o Security Tnterests exist or have beén granted over the Charged Propeity
- othier than the Security created pursuant to this Dieed.and (f applicable) any
* Permitted Secwity; and :

the performance by it of ifs obligations. under this Deed’ and ‘under the.
Reinsurance Agreement willnot resulf in‘the ereation of any Security Interest;

15




.93
9.1

9.2

9.3

i or-on any Chmgﬁd Assets or Gharged Pmp«arty other thém azzy Pmm;tte{i :

Secriity. o
(t:;} e The Parties acknowledge anci agree: ihai 11‘ i iizeﬁ m‘fﬁtlﬂlﬂfi mﬁt _
(i)  “thePosted Collateral constitites ‘ff‘mfwmi collateral” as cief" ned i, &n{i fm -

- the purposes of, th tle Regulatmns L _
j{ii_)' . this Deed anid the {}blxgatie:ms of 'tE}éCh&z ot liereunder constitute éx. “security
- finangial collateral arvangement” as defined in, and for the purposes-of, the
" Regidations: and S _
i) the vight ;;g..@pmm;m pﬂmu&m to this Deed is if’;_émm“{ia'ncé. with Rﬁg%ﬁiaﬁ'{}ﬁ:
' 17 of the Regulations applies. . :

EXPENSES

Gwzefaf

W;tlrmut I}i’ﬁjiidlﬂf: is] Claum 9, 3 (Lagz@zfggtmﬁfﬁppimc:sfmzzz f)f Lém gszd Fr ape: !y} <md {Siauaa 3 5
{(Application of Proiceeds) and except as otherwise provided in paragraph 4.1 (Care of Posted '_
Collatéraly of Appendix I to the Reinsurineé Agreement and 9.2 {Charged Propertyy of this -
Deed, each Party will pay ity own costs and éx¥penses (including any inécaverable val ue added

tax stamp, transfer of similar transaction tax or duty pavableon any transferit is reqiired to make

under this Deed) i connection with the neg@tzatmn, pmpmatm?i printisg, éxecution and
performance of its obligations tinder this Deed and neither Party will be Yiabfe for any such costs
and expensés inciivred hy thé other Party. :

Cliarged Property _ N R
The Chargor will p%ﬂﬁiﬁ;j}’ciyipay when; due ai‘i?ta:%:es;,_ assesstients ol charges of any nature that are
imposed with respect to Charged Property upon becoming aware of the same.
Liquidation/Application.of Clharged Propérty ' o

The Chargor shall,:6n defiiand of the Settred ?ari:yj ;mmburse and indemnify’ thc Secu:ed ?atty'
aud any Delegate forall yeasonable costs, charges and expenses.(including legal fees, stamprduties.
and any. irrecoverable vatue added tax) properly. incurred. i connection with and any losses or
tabilities that any of the same may incur b cofinection withe -

(@) - the enforcoment or realisation. of any secm‘:ty interest hmeb}; constituted umicf thm; .
D T : :

€63} e m&mme, o aﬁempt&d ar ;:iui pf:sz ted excrcise of any vight, pmwm or remedy of the _
Secured Pariy: _ - : :

{cy where occasioned by any fai]urﬁéy*thai Chisitgor to corply wi'ﬂﬁ any-of the abligaﬁi:ms'; -

expressed fo be: assumied by it 1o the Secured ?arty or any Recelver wader or 1

connection with this Deed; or- _

(d) the defence; protection, maintenance andfor preservali ﬂ.ié-:f}f; atiy ﬁg;h{;_ power-ar remedy
- of the Secured Party provided by this-Deed or by law, - : '

together with interest from the date the same were incurred to the date of ‘payment af the Default

Rate {as defined Inthe Reinsurance Agreement): .

N ¥




CDTHER PROVISIONS
* Further Assirianices _ _ R

-.i-’_f_*.@m}}‘ciy following a demand tﬁ'&de-"by" the Secured Party, the Chargor i&fi‘[E at its own expense,
- executé, deliver, file and record any financing statement; specific aasrgnmﬁnt ar oiher {iacumant _

 and take any-othet action that miay benecessaty andfor ;emm‘m’bly requested by the Secured Party
inrefation to any Chdrged Property, (i) to create, preserve, peifect, maintain, protect or validate

dny Security Interest gratifed or (withol prejidice to the specific provisions of this Deed in

o - relation to theoperatian-of the Collateral Accounts, iichiding in relation to the Chiargoi’s right to

o4

L 10s

TR

withdraw Posted Collateral it docordance with the terfns of the Reinsurance Agreenent and the

- tights of the Charger under parageaph: 4 (Holding: Posted Collateral). of Appendix D 1o the

Reinsurance Agreement and the rights-of the Chargor to exercise voting rights in accordance with-

 the Reisurance Agreement) expressed to be granted under Clause 2 (Securityy or the prievity of |

such security, or (i) to enable the Sedured Party to exercise or enforce ils rights, powers and

. remedies under this Deed with respect to the Charged Propérty or to enforee or facilitate the
realisation.of the assefs which are; or areintended (o-be, the subject of, the security created under -
- this Deed or (iif} to enable the Secured Party to-vest and transfer all op part of the Charged Property. .
~in its name ar in:the name of its nominge(s), agent ar-any purchaser in-the enforcement of its.
- security under this Deed. S

oz | o
. The Cliargor will promgitly give: notice to the Secured Party'aﬁf and defend against, any éﬁiﬁ
action, praceeding or Hen that involves Chiarged Property or that could adversely affect the
. security interest granted by it under Clause 2 (Securify).

Further Protection

Registration.

The Parties acknowledge the Secured Party shall arrange for the charge creafed by Clause 22

- (Fixed Security) to be registered with Companies House:

Lex Situs _ N _
The Chargor hereby agrees that any acoonnt that may be established in substitution or a‘e;:»{acémeﬁt _
of & Cotlateral Account shall be in England and Wales..

- Drefaudt Interest
I the Secured Party :E‘aéis_;,_‘%h&n required o do 50, o instruct the: Cistodian to transler Posted

- Collateral tothe Chargor in-accordance with the terms of the Reinsurance Agreement or Clause.
3.6 (Release) of this Deed, the Secured: Party will be obliged to pay the Chargor (to the extent:

© permiitied by applicable taw) an-amount equal to inferest at the Default Rate muliiplied by the

© Value onthe relevant Vajuation Date of the items of property that the Chargor was rvequired’to -

instruct the Custodian to transfer;. from (and including) the dafe that the Secured Party was

* required torinstruct the Custodian to transfer the Posted Collateral to (but excluding) the date that
“the-Secured Party instructs the Custodian to transfer the Posted Collateral. This interest will be. -
caluuiated ‘o1 the basis.of dmfy ﬂcmpa}wmnw and the &amai number of days elapsed.

-ﬁﬂ{}ﬁ FAITH éi‘ﬁ} ﬂﬁMMERCIALLY RE&%QNAELE MANNER '

- Perforinatce of all obligafions under this Deed, nmlud;ﬁg; bt pot limited to, & all caleulations,
valuations and determinations’ made by either “Patty, wdi be ‘made i g}omd faith. atid ina
~commiercially tmwmbie anier; : :




IS A .MISFELLANE‘;&EE‘% """ |
(@) Ifatany time, any plowsmn Qﬁf this Deed is or hemmmaiieg&t nwalld or uﬁanf‘emeabla
- ihcany vespect under any law of any jurisdiction, néither the legality, validity or
“enforceability of the remaining provisions nor the legality, xfé'ii'di'ty ar enforeeability of
such plﬁvmeﬁ uﬁdm the Jaw of any dther junsﬁ;mtﬂn will in any way be. affected or .
impaired. ' _ _ :

ooy o The Seuzmy {;ﬁﬁﬁiiiii”{ﬂtf by this E}ead shaf i::e cumuiaﬁweﬂ i actcilimn te aud '
' iridependént of every other security which the Secured Party miay at any time hold for
_ 1he Secured Q%i;&a&immg oF any rights, powers and reniedies which the Secured Party is
- entitled to at faw. No prios security held by the Secured Pasty over the whole or any part
 of the Charged Praperty shall mierge into the collateral hereby constituted. '
(@) Al ‘monies received, recovered or realised by the Secured Party under this Degd
o (including the proceeds of any conversion of currency) may in the Secured Paity's
discretion be credited to and held in any suspense or impersonal account pending their
~application fronr time to tivie i o towards the dlschalge of any of ‘the Secured’
Obligations; ' _ _ -
(d)  This Deed may be executed in-any number of counterparts, 'ant:f- by each of the Pasties
. on separate counterparts. Bach countet part is an original, but all counterparts shall
 topethir constitute one and the same instrumént. Delivery of an exectited colnterpart of L
-this Deed hy email attachment (PDF or similar) or telecopy shall be as delivery of 4
- maiially exécuted counterpart of this Dieed. - :

(e} - Ifafany time any-p;rc;wﬁ;mn of this Deed is or becoriaes illegal, invalid or utenforceable
. i any respectunder the law of any jurisdiction, that shall not affect or imp&ir' -
- {i¥ the legality, vaizdtty ar &ﬁfﬁt’seai}zitty i that | Juetsdiction of'any {;ﬂmi pmmsmn; .
- ofthis Deed; ot :

' 'f’?‘i} o the legality, kfﬂiidli}*’ or ezzforecamhty under thi | v of ;my m:he; Juriﬁdmm:m.' S
- ofthator any other provision of this Deed. -
) The Failure: to-exercise or aiy delay in exercising a _1*1ght’i or remedy provided by this
' - Deed or by ldvw does nof constitite a waiver of the right or remedy or a waiver of othetr
rights or remedies. A waiver of a breach of any of the ternis of this Deed of of a default’. -~
ufiderthis Deed does riof constitute a waiverof any othier breach or defaull and shall-vot.
affect the other teringofthis Deed, A walver ofa breaeh of any of the terms ol this Deed.
o of 4 defauli tnder this Dead will not prevent 4 Par ty Trom subsequently mqwzmg_ '
- compliance with the-waived obligation. :
S (8 Without prejudice to the provisions of Clause 4 w@ﬁp@;«.)'cg Clavise 5.2 _{ﬂssam;fm
' arud Delegation), no. Party iy assign, sub-cantract or othérwise transfer any vights or
abligations under this Deed to any pergon without the peior weitten consent of the othey
Party.

) Any suceessor in interest of the Chargor or the Secured Party shall be bound by this
- Deed. Any amendment or alteration fo the térms of this Deed must b i writing and. -~
signed on behalf of all the Parties. N o
@y . No person who is miof a party fo this Deed shall be entitled to enforce any tghts or
* benefits under this Deed under the Contraets (Rights of Third Parlies) Act 1999,

o




. {i) ' - Any notice, demand or other mmmumcatt{m given or made underorin ecmnectmn with
' . the matters contemplated by this Deed shall be in. writing and shall be delivered
© - personally orsent by prepaid first-class post (&ﬂ iail if posted to or fronva place outside -~
~the United Kingdom) or by e-mail to the following addresses, or any mibsﬂiﬂie .
addiesses ag either Party imay ﬁaufy G ‘th& other Party from time to time:

- i thie case of th& Chax gor oy

R Cotlateral Maﬁagemant
&eg;dE & General Tnvestment Mﬁﬁ&gemelm Orig Caﬁﬁmaﬁ ‘:’itifzat Ls}:ldon E,C;.?R §AA

“Tely : 020 3124 3875
Faxy C o 2076340060
CCAdtentiony Q{}Ildtﬂzm Managetient {}pﬁt‘ﬁﬁﬂn‘i

C Bmails {393JatazaiManagemantQ;}m atzang@igm couk
T thiecase : of ihe Secired Party t{} '

. Munich Re Company United: ngd@m Life Bi ﬁt’lx’.‘ph
10 Penchuireh Avenue, Lanémz EC3M 5BN
Attention: Josh Bailey

E-Mail: —

- Witha i‘éqt_ii}‘fegd mpy o R
- Head of Longevity — Martin Latkwood _
- Email addvess: [

. Address: 10 Fenchirch Avenue; London EC3M SBN

e T Anv cominnication or doctment made or delivered by are p&f‘S{)ﬂ 0 anothier uz’tdu oF
- incounection with this Deed will be cffective’ : e e

L@y ifin writing and delivered in person or ijy-m'ixriﬁr,_ml thie date it i delivered:
(i) i witing and serit by cettified, registered or recorded mail (alemail: if
. ovérseasyorthe aquwa lent {refirn 13{:&1;}1 wquaaied) ‘onthe earlier of the date:

- that mail is deliveréd ok its deliver 'y attenipted and the {id‘i:e, that ig fivss: Biisiness:
Pays after basﬂgﬁ g sent;

-'(_fiii'}. o iF by e-mail or any miae; eiwﬁzmam wmmmamaimn whf:m 'seni it Iagz%}ia forin.
o the email addresses set out above (unless the sender hag received delivery '
faiture message from all email addresses of the recipient to whish such
O ¢ommurnieation was sent, i which case it shall be deenied iot to be deliveredy; -
provided that if the date of that delivery (or attempted delivery) o that teceipt of a.
: conuriutication or dosumient s not ' Buiingss Didy, oi'that comimiiiication o dosninent. _
is-delivered {or attenipted) or received, as applicable, after 5:00pm (local timej ona.
Business Day, delivery will be déeimed to be effective on the first following day that is-
& Business Day, : :

: ﬁ{i} . ’fhis'.f}aﬁd canstituté&'thé entire agreement relating to the subject matter of this Deed. . -

13, : G{}VERNE"N(} LAW ANI} i) HHISDICT? ON

. (i) “This Daed and any non-contractial Qbhgamns arising ot mf or i connection thh W
-shall be gbverred by, ami shall beconstrised and take-effect in accordance with, English
law. : '

CygL




' _ {b}," R _F_é-i’?tﬁen he Courfs of England aiid Wales shall have émiu:ﬁivejuriséiéﬁbﬁ_ in relation
to all matters relating to this Deed and the Parties hereby irrevocably submit to the:

exelusive jurisdiction of such Colitts,

IN WITNESS WHEREGF this .f}'eed- hzs beéen signed ﬁﬁ behalfof 'thé;Seza_&i'&d Paity azﬁd’-éxaﬁ&t@dt i
- deed by the:Chargor and is infended to be and is hereby delivered as'a deed on the date first stated on page




SIGNATORIES
Charoor

' L‘iﬁmﬁhd aﬁ{% delivered as.a deed by Ty

 LEGAL AND GENERAL ASSURANCE ) g .
CSOCIETY LIMITED doting by aduly _ Sy —
- authorised attorney in the présence of a witnessy : _ _ — . i

Signature of attor ney

N&mm of _atmr;ze:y

Wilriess .Si-g_ﬂatum- e .

.'Wé'tnﬁssﬁama;- Luw ﬁ}{.,}’i _ '

. Witness Address: @M&i' ' EfCX,L MF‘!M ’g'fﬁ'fél
Lorpen _ '
5:5—«“2!3 ‘533‘&’




* Authorised signatory Na@Ty L2LRwned

-!E:ﬁ%‘. :“}%ﬁ;\f ffg:v;g . . . .. |

Authiorised signatory

and

- for-and ﬁ”'lﬁéiga:éféfﬁf o

Miinchener .
. Riickversicherungs-Geséllschaft
 Aktiengesellschaft in Minchen;

registered in the UK as Munich Re

Comipany United Kingdem Life Branch,

gy




