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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 710383

Charge code: 0071 0383 0015

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 21st December 2015 and created by ABBEY LIFE

ASSURANCE COMPANY LIMITED was delivered pursuant to Chapter A1
Part 25 of the Companies Act 2006 on 22nd December 2015 .

Given at Companies House, Cardiff on 23rd December 2015

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

DATE: )| @e@mb@f 2015

INSURER/TRUSTEE
SECURITY ASSIGNMENT

Betwesii:
_A:BBWLIFE-ASSTJRANCE ijPAmLm;TED__ |
- (as the Assignor)
in fayour of

e SERCO PENSIGN TRUSTEE LMTED
AS TRUSTEE OF THE SERCO PENSION AND LITE ASSURANCE SC‘HEME

(as the Assignee). .
Certified to be a true
copy of the original
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CMS Cameron McKenna LLP
Cannon Place
- 78 Cannon Sireet.
‘London BCAN 6AT
T+44 20 7367 3000
447307367 2006 -

UK - 20089334356 -




TABLE OF CONTENTS:

L Definitions and terpretation i i e i sseesbiosrsseiss seissessssssbanbiss enkissiogsoisres

. Deﬁniﬁﬂﬁs ».--'.'.»"h'an;-‘;s.....:,u.;.-;-.-.;:.-.,_._..a.a.._.';-'..}'"_an_!u‘.'a'n',.,_uu.'.,; ......... . ..-,..'..;,_..,;-..}...._.-...;-,'.,..,.....;',,“.,;'..“;'.-,'.':..;;..-.;.
: CO‘H‘é‘.f.i‘il()tiClIi-u B P U O FL S E P
Thlld Palty nghts‘an...-'.('..._'.','..".,_.1-','{._.,.‘.._q‘l...';_v.;u,',,.,.u.'.“.“_;q .

2. COVENANETO PAY . crvvioiivssiisiasirsars fosmisoss sesssassessissississemsis oy i biaisied s s sieig o6l sadasa oot esvesta o insons

B e e R Y

.SECUI'IEY“ .... R e e B D T R P A T T S PR SO L T Y TR T TRV,

: ASSIgll‘mEﬂfm R e T T e 5 s B
Asmgnee Assumes NG 0b11gatzcns by iy :
Relesse....

R KA WK R RN A RN R P VR U e eV E R bk

4, - Assignor’s Warranties and Undellakmgs L ke e e e .

Warranties ...
'Bhdéffakfngs-;,.-.-._.;..-.'.'.'.;-.,-.;;--,';,-.....,..-.,.:-...-,...'.'...;-.-..,'.;,-.-;..;.-.“..;{;...-....-..;.......-;.--._.-....._......_...._.-...,..-.,.-,,..(,.-m frqivrreryiin

R T P R R N T T L s T o NP S VA A SN P

A Furthe,r Assurance‘, S e

s

4

ik

i

8

: Cnvenantfor Further Assurancen 5L 5L e gt e b i <8
Pwscnbed TVOEGIRE couihivotiistaisstivesriinbonabs et vt euvkssissnsshehndseiss bbb et arimeeraemenes 8
.8

W8

9.

&9

9

9

.'6- }?OWGI‘ Of:AEEOI‘Héy.‘;.,.{-.,.---.-. &.;u‘.-:.a;_;'n“;.-,‘-‘..'.“4_-.._.'.;.-..},;-..'....-,.-.....-.-.;-.,-,.-.,..;...-.:,Q_.,,”;,,.....-_,,,‘-.,', PPN

N Appmntment arrd POWEIS
._ Del&g&_tl()n,,-m_,-,-,,,,,-,-._m-..;,...--..--- Yeid

D T L B B S T L s S T TR T

L R RN R I PR

Ratification..coviiini:
7, Secunty Eﬁfﬁi‘CeﬁnﬁHf.;“..'.'.-,'-'a'..a.;-m-m'.m PO DT ST S NF SRR PP

Time_forEnfbr{:élneﬂ‘t'_,-.;.;-,.-.-.-,;...;...;-;...."..‘.;.--..:,-........,.-....;...-,..;...'_.',-....,,........- L T A
Enforcement Event(s) SERTTERR

. PGWGI' ofsafe Cenral -_s'...'.;'..'l.-,u;.'.u.;.'“.'.-....-_,....._"._....".-.........._.....,..'..,.,_.....,.g.g..‘.,.e-......u,‘;.;....“.u...,,.,_-‘.,.....1:.0.-'
Certlﬁcatc
Assignee’s hablhtyl(}

: 'StatutOYy'pO'Wérs'- R b v e - _ NP £
Declaration ofTrust R s s s et iy s e e e fesbrpires w10

B T e P I P R L T TR T P e VG B HL ALK 1(}

8. Recawers serieipiriian L1

 ApPOTHHENt A0 REIOVAL covivvviiiresieonessessesssssismsioreseessussmsssetissassensssersssssesisnsosessesssmsereanesserenars LT
Capacity of Recewers “
 Statutory” pewers ofappmntment O RSO PE Y PN ERSRUE TIT g |
P OWEES OF REOEIVEIS 1 oo srvrersioersrsossscnsmnsessseessersss beonpeesessesesebonsssse b desebonsboiesens s i 11
Consideration ... S s e e s '
- Protection of purch&sers,

'-i-u,-'.r.".'._-._aun'.-.¢nn.........-",....'.;_.,......,.u-t.-_.“-u_--_u...a._,u.u.x.-.;...»,...,..»._I 1

B D e S L L LRt I T 1T

T T T PP Sy

" Diktretions ...

B N

9. EHECHVENESS OF SEOUTIY 1ororrrerrsessesssssmensssssesssssssesosessssssssssemssssoesssoseisssseenssormsssesesssessens 12

Cumulat:venghts.......;...,,,...‘,...,;;;.,-..,;...-._.._.i-._.,.-....-.._,..-.._..,.-..,.,-,.-............u;...,...‘._.“.‘.‘.“_ ..... 12
NO WHIVEE. it yirebrreses ; ; e
llegality, Invahdity,Unenfarceablhty N R TR RPN ST EOE TR ATt POTEON I
NO Irabﬂﬂy“. e diveierirseiei ‘..,w,‘..‘,13
'Implled Covenants for VP OO S T O TS E U TPRRURONY b
Cortinuing §ecarity. ...,
- Trimiediate recouise. ...

AN aEPEEEEA BT fva e T TR e et FUE Ry i e g Ak e T R by e e, PRI

e e L L T R L e T T P T PP P PP PO PPN 13

UK - 2098933436




10,

1.
12,
13.
14

15.

16.

17

18
19.

: Indemmty v

“Waivers and Cotnterparts.. ...

Avoidance ofPayments e R et d ettt anne erreras eyt st eass s rertrtsreereeeeaneenen I
TNO PEGIIICE w355t bt resss et e ot des b et easesipier st enarensiaisivientio 13

'Expenses biamp Taxes Indemmty T IR et sk e s SR ar e s p s i h e sciemmenpasesbins LEF

' Enforcementexpenses ....... I .

Stamp Taxes. ...

fPayments,Free_ ofDeductmn 14

APDHCAti 0N OF PrOCEEUS iviiinniiniiiiiiisise e ssinsrnsssiassens nseres ssrsbissiotemsvesime s sir s vt i ianin B4

“Suspense Accnuntsl‘j

Cul‘i'ency G.énversién.;n..'u.'.'...--,r.'-;-._r.'n;.g-'.;¢N'x,;x-.u.u_...--"..'.., D I P R us--'x'-u-.u..-'.u-“'&...“,,-.,.:l:-i

CRICU1MIOHE AN COTHTTCAIES Loviv i v e isiiveerseiaisssass b b sermsswssereasoes ivbsidfssbeesbiecernisrsrenssses 19

ACCQUH?S Z.u'-'.;.n;;.{;“;..-‘..'.:...'.,--_."';."-‘-n_;..n,_.g._"_;..-'_..a.a_',-‘;..._.n..,»-.-,.-.-.,'.,..'..‘;,..._-,_,..-..‘-_..‘}.;‘;.;'..,..'....'ua.'k_..'..w,-.....--...-,a‘ 15
- Certificates and Determifations ...

U R E SRS RSP SPEONE 1, 3
Assigisent .,

D L L L R T U Y T T PR PP Y 15

Pei‘jmitteci'-Suecés_st)fs Y RN P RPN R O RN NSRSt .t
SﬁgCéSSGi‘S:.'.'.L.:.',-'--;..--n;,-g..;-"'.;._'.n'..-..-...'.'.'.-.;.-un--!.a_n-u_..,-,5;-.-u‘.._u'a.....,....k.....,-..u'.,._.-.'.~.;..;-..-.-....-2,.é...,;‘;,-nu_.._.-a..u-_,-.;;_-].5.
DiSCl{)S}n’e D N P TP PR LU TReS IR :

.N-GﬁCB'S _.'@‘-;.;".'.-;..-.'.;;...-,...-,,.-.a.,.;‘._,._,:.-....._'.._..-.,;.;...'.'.,'.-.'..--..'_;,,"....;.f.-»--._.-.'k;-.;;_"_m-.,;'...;,';.,;.;..,.;-.-..-.-....,-.........‘;.-.-.-..--;-.-.;'.. 6

R L L LE LT 2 PO L P pRE S

WaiVEIS.._.-.;.'....'.-.,.'_.-._.'-._.,..,'.....,__.;n-....._.._..,.-..:...; ..... T O A L s ;
AT EEPATES oo chsovivsivevonssessesoponisovestiirseiinns iens s fesidin o ereduessid bhvnii bon ssbivens sssvmiranies by ia

LW i e s S e b e b e g e e GRS AN e Y £ b e b bad b e E R e e R e sk i it 1O

EﬂfOTGelnﬂHt SR e s TR et v e e P B i DO

Jur’is_di’ctiqn-c'f'-Enghsh UL b vy iviniintid i smvensi b s ersns s b sanaress e bepsssnagesssbssipsgsossiissssenssansnconmns LB,

UK - 2098933436




THIS ;-Smtim?ry ASSIGNMENT is made by way of desdon- Q | December 2015

: BETWEE?\E

( lf} . ABBEY LIFE ASSURANCE COMPANY LIMITED & company regmteled in Bngland with. -
. registered: number ‘00710383 whose registeted office is at Winchester House, 1 Great -
W}nc:hester Strct:i: London EC2N 2DB. (the “Ass;gn&r”), and : :

(2) : 'SERCO E‘ENSION TRUSTEE LIMITED AS TRUSTEE OF THE SERCO PENSION'
' AND LIEE. ASSMCE SCHEME, B company mcmpomteé in, England with mgmtmed
nmber 09868351 and registered office at. Serco Howse, 16 Eariley Woad Buwitiess Paﬂ(. _
: Baxtiﬁy Way Hc}ok - Hampshive; RGZ? SUY (‘{ i “Asszgnee”)

| '(collccﬂvely, the “Pari::es”)

RECITALS
(A 'Under the Insumnce Agre&:ment ﬁle Asmgnor Tiag agraed tn mnstire the Ass1gﬁee for. cextam
“longevity: refai;edusks _ _
(3) : The Parties have apreed that the Ass;gnca shaﬁ g;ant security to the Asszgnee over cetfain nghts' '

of the Assignér in respéct of the Reinsirer 1A Secutity Inferest Deed the Reinstter IA Accodnt
Control Agraement and the- Remsul er 1A Custody Agr eement

() 1t is intended by the ?ames he}eto that this Sec:unty Asszgnment wzﬁ take effeoi B A dee:d-
. desprte the fact that the Assignee may only: execute ﬂns Security Asmgnment uider hand,

1T 18 A{}REED as follows:.

. DEFINITIONS AND INTERPRETATI{}N

'.:I}gf }zztmns
11 . thls Security Assignment:

"‘Aclmuw}edgement and: Cnmdmaimn Agreement” means 1he agaeement dated ot ar about:'
- the date hereof betWeen the Ass1gnm the A351gnee and the Remsmel

. "‘Ass:gned Agreements “has the meaning given ifin Clause 3.1 (Asszgnment}

"‘Ass:gn&d nghts” means the rlghts and other thlﬁgs explessed o be asmgned in Clause 3 1
-(Asszgnment} .
“As‘s;_lgn-oi* R‘esidual-jfiiisﬂrﬁﬁeé'Agt_e‘_einent Termination _I"a_jrﬁ'leiz_t” njl':eans'-an"am.joﬁnfﬁequalsib- :
- the'suni of Flﬁa%ﬁig:Payér ﬁismance'Agfeement Termination Payment less the. Floating Payer-
- Reinsurance. Agreement Tesminalion Payment (cach term as defmed in the Aclmawiedgement-
and: Coorﬁmatmn Agréenent) {where such-aimount is greater than zem}

“Authorlsatmn - HnEans an authotisation,: consent appwvai 1350111{1913 Imence exemptmn,:_
fiting, notausahon or regisiration; '

“Cﬁliatm al Rights” means ali: :ights powms aiad temed;es Gf the Assfgnee pmwded by or
pursuant fo this Secutity: Assig;nment orby law, -

“Enfnrcement Event” shall have the meaning: gwen to it in Clauseg 7 2 (Enﬁn centeitt Eventy;

“Fnfor cement Expenses” m-ean_s ';1_3__1 the costs, and expenses _(mcluchng_ 1egal fees) incurred by.’
the Assignee in connection with the-exercise, preservation, perfection -and/or enforcement of
any of the tights, powers or remadies of tihé. Assignee, or-the Security or any proceedings
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institated by or against the- Assrgnee as.a consequence of takirng or hol{img the Se@unty arof .
enfal cing any rights, powels or. remedieb of the Asmgﬁee '

YInsorance Agr eement” frisans. tha insuratice. apreement c"fatecE o1l &r about ﬁm date hexwf
-~ beétween the Assignee as insur od and the Assignor as ngeier; .

“Receiver” shall have the meanmg given toit i in Clause 8. 1 (Appamfment wrid Remaval)

' '_“Relnsurﬁz” means Chal]enget Life Company Lmntad A Gompany meorpmatcd m Australm'
with Australian Business Number 44072486938; :

' “I{emsure: TIA Aceﬂunt Control &greement means the: acccmnt contiol agr eemcnt between the
'Asslgnm the Reinsurer and the Reinsurer IA Custodian dated onor ghioat hereof]
“Reinsurézi* TA Aéccunts’-"- tnans the -césh-and secutitios actount(s) a8 86t out in _'th_é Reinsurer -
JA Sécurity ﬁlt&lest Deed '

“Reinsurer 1A Custodlan” means HSBC. Bank plc _whase: regas{eled office is at '8 Canada 5
Square, Londcm E14 5HQ, or any alternative: or successor appﬂmted

“Reinsurer IA Custady Ag1 eement” means the custady agraement betwecn the Asmgncr amti_
~the Reinsurer 1A Custodian dated on or abuut the date her E‘Gf

“Reinsurer IA Security Inter est Deed” means the secuuty jriterest deed between the Ass1gn0r :
~aschargor and the Remsmez as chargee: dated on-or about hereof

.-“Remsurar § Secuuty Inter est” mean the secuiity mterast(s) 11 favgm gf the Remsurai under
I pursuant o o eV éenced by thf: Remsurer 1A Security Interest Deed:

“Secured ()bhgai;mns” faeans fhﬁ obhgatmn of the Assignot o pay the Ass;gnec a Termination
- Amount under o pursuant to the Insurance Agreement (siich thgatmn to be diSs:harged i
‘accordance Wlﬂ‘: the- terms of the Ingurance ‘Agreerent. apd the Aclmawledgement arid
* Coordination Agreement) and all obligations and Habilities owing and payable by the Assignor
under or pursuant to this Security Assignment, except, in either case, for any obliga‘tic}ﬁ_._ﬁr
- :Hability which, if it were included, would cause that obligation or liability or any-of the Seciity
inrespect: thereef to be zm}awfui oL pr Uhﬁ:uted by any applicable 1aw? and’

“Seenrity”. means he secuuty meated under o pmsuant e eVIdenCEd By thzs Secunty- :
Assignment;

Cbnsirhcﬁwz :
1'_.2_:_ 'Unless a contrary mdmaﬁon appears aréference in t"hxs Secuuty _ASSlgnlﬂEBﬂt toi

5

' .(g) : “mch_x_dmg”:,'_“:lieitzde” of “includes” shall be canstrued as 2 reference to * mclﬂdmg
o ‘without limitation™ -‘-‘ihclu.de without limitation™ or “includes without Bmitation”,
‘so-that-any list of items or matters appearing aft_ar-'fﬁe word “including”, “include” o
“includes” shall be deemed not to bie an exhaustive list, but shall be deemied rather-to
" be a representative list, of these items or matters . forming 4. part of the category

‘described prior to the word “mcludmg” “melude” or “inclides™;’

(R referenca-m -a._-s-t-atute or statutory -provisi'on inchides a reference o 'tha'i statide or
statutory provision as fromt thue to lime modified or re-enacted, and to any repealed
statute ot statutory provigion which it re-enacts (with or without mc:dlficatmn) and fo
any siatutory instruments and reguiatmns made thereunder;
ey --the-mle: known as the efisdem generis rule shall _.zmt appiy and accordingly general
- 'wﬁz;ds."én‘cr'adun*,ed. by the word “other” shall not be giveri a festrictive riléahing by

UK - 209893343.6. N




1.3

14

15

2
21

31

reason of the Fact that they are preceded by words indicating a pamculm class ofacts,

intatters or things aiid’ genﬁral words: shiall not be given a restriclive meaning by reason.
~of the fact: thiat thﬂy afe foliowcd by partwuiar ﬂxamp}es mtended to-be embxaced by -
- the general wmds - :

() ‘& contract; d'{}cume'ﬁf ‘agreement or 'iﬁsﬁ'uméﬁf is a reference 1o that contract,.

docuinent, agwement ot instrutient ag amended novatsd, supplemented ‘extended ot
restated;’ '

& refe;ences 3 wutmg stiall include ity modes of 1epméucmg ords faa leglble and

‘nontransifory form (and do m}t include ‘email- save whete. éxpressly stated to the.
confraty);

(ﬂ Ca person mciudes 4 reférence- to a: govemment siale state agency, carpmatum body-

. corpotate, aSSGGIHEIOIi or partnmship,

g a person mcludes & xefexence 1o that pers()ﬁ 5 Iegsd pﬁisona! 1epzesentat1ves--_ .

BUCCEssors atid perm;tted ass1gns

(h) fhie -smgulal -mcludes--the piurai and Viée'véi‘éa'

Sy 'a time of day iy & teference to- the fhne in Lonfdon mlless ER cnntrary mdmaﬁon- '

appems aid:

) & clause o annex; unless staied atherwise or the contexi GEhBI*WiSS requlres dga

- refereticeto a clavse or annex of this Sf:cur;f:y Agsignment,

The headmgs in this Security Assxgnment do not affect ity mterpratatmn

L Any capltahsed terin tised in his Secuuty Assggrmlent but not deﬁne& herem shatl: have ﬂm _
‘meaning. g;ven to: it iti the Insutance Agreement and/m the Aclmowiedgement anid Cnurdmatwn.
: -Agreemeut

' T]m - Par ty Rzghts

A person who is ot party t{; this Securlty Asmgmnent has ni Iight undar the Contracts: (nghts.

<~ of Third Parhes) Act 1999 to enforce of to efjoy atty beiefit of any term. of this Security-

Agsigrmert other than 48 axpress‘iy pmwded for Clause 15.1 {(Permitted Successors) of this -

- Secunty Ass; gnment

C()VENANT T 0 I’AY

" 'The Ass1gnor cavenants with the Asmgnee to discharge all of the Secured Obllgaticms on fheir
*due date in: accordance with their: respecnve terms. ' T

smmmw

. -Ass:gnment

Subject o the Remsmel & Secuuty Intﬁzesi the Ass;gnm assigns absoiuteiy with full tltle-_
suarantee to the Asszgnee a8 contmumg secuﬂty for the payment and discharge of the Scéured
Obhgatmns all of its ngﬁt tztie benefits and interest,. plesent and future, in, under and to:

(&) the Reinstret TA Security Intmesi- Deed;
by the Reinsurer Lt\ Account Conty ol Agreement; and
(c} - the Remsurm IA Custody Ag?\eement
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4a

41

together (the “Assigned Apreements”) and, in each case, with all. present-and future claims,

- causes 0T action; ‘payments. and proceeds in respect thersof and right to take proceedings to

enforce the abligations thersunder,

Assigriee Asstmes No .letjgaé‘fmz-s“

The Assignee: shall nét be under anj;? ébligaﬁ'on in relation to the Ass'igned'Agleemeﬁts a5 a:

- consequence of this Security. ASSIgmnent and the Agsignorshall at all times remain bound by aH
~obligations éxpressed to be: assmned byitin respect of the Assigned Agreements,

Releuse

“Upon the Assignes being satisfied that the Sécured Obligations have been irrevocably and . -

unconditionally paid or discharged.in full, the Assigiee shall; at the request and:cost of the-
Assignor re-agsign (sich reassignment nof 1o be- unwasonably withhield or - delayed) to’ the

Assiprior the Assigried Rights aid release all the Security,. subgacf; to Clause 9.9 (Avozdancz af '
-Przyments) and without recourse tm or this gwmg of any representatwn m‘ wartanty by, the
' Ass1gnee ﬁr Ay, c:f its nomiines(s).

ASSIGN OR’S WARRANTIES AN]) UNDERTAKH\?G‘S

The _'Assignar wiakes the following wartantiés to the Assignee ds at 'ﬂit._éi' date of this Secutity
Assignment and acknowledgés that “the: Assignee has become a. party to this Security

Assignment in reliance on these wartanties;

() Status | | |
i) Ttisa corporation, duly incorporated and validly existing under the: laws of -
its jurisdiction of i’ué(jz,}aoratibn'. _
{if)- Tt has'the power. to: ownl its assefs and carry on its business as it is beifig
' 'conducte,éi' '
by . - Assigred Apreements in fome

‘Subject 1o appiwable baﬁkmptcy, reorgamsatien msoivency, mmatonum or similar
- laws .affectmg creditors” rights penerally, including the time batring of ciglms-und_f_:r'
the Limitation Acts and: subject to-enforceability, to, equitable principles nf-generaz
application- (fe,gardless of whether enfotcemenit is sought in 4 proceeding i i equity o
it law) and to the cmnpletmn of all registrations requnefi by law or m tespect of
‘perfection; the Assxgncd Agreenteiity arve in full force and effect,. enforceable in
accm:danse with their terms and.at the date he}e{)f 348 not 1o breach of any e or
: -condmon of ihe Asgsigned: Agl eerients.

(©) Ny .estnctz-ans

* There -are no restrictions ofi the Assignois ‘ability to assign the' Assigtied Rights,
‘whethér cotitaingd in the Agsigned Agreements or in ahy other document or st law.
{dy Binding obligations |
* Subject to applicable bankiupiey, reorganisation, insolvency, moratorium or similar
*laws affecting credifors” rights generally, including the time barring of claims under
the Lumtatmn Acts and subject to &nforceahxhty? to- equitable prma;ples of general
' apphoatmn (Iegardless af Wheﬂ}er enforaement is soug“ht 1ia procee:dmg i eqmty of
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at Taw) and to the completion of all registrations requived by law of in vespect of
perfection, the: obligations expressed to be assunied by it in this Security Assignment -
are legal, valid, biﬁﬂing. and e:-}féfééable obligations.

Nanucmzﬂzct with other 0bizgafmns

‘The enfry mto and patfoxmaﬂcc hy it af and the transactions. cantemplated by, this :
'Secuﬂty Ass;gnment does 110t

' .(i) R cqnﬁic_t with:
Ay any law ortegulation applicable to it;
S(B) ..i’t‘s-ﬁdhstiﬁﬁtiﬁﬁalgﬁo'cument'S‘ ar -
L (C) a aﬁy agre eement ar mstmment bmdm gupon itor any of its assets o
{11) . 1eszﬂt in the emstence of; or oblige it o f:;reaie any securﬂy (other than the

Security) over the Ass1gne& nghts

Rankmg

'-Sub;ect 1o ﬂle Remsuxel 5 Secuuty Entelest ﬁm Secunty isa ﬁrst 1ankmg secumty o
jriterest. over the Ass1gned Rights and i tot sab_) ect to any prmr rankmg ot pari passu
'-securﬁy

- Power aird rzuthm'rty

Tt has the power o enter iiito, peiform and deliver, and has taken all necessary action”

o authanse its entry into; parfcsnnance and defivery of, ﬂns Security Asmgmncnt anid

" the traﬁsactwns contemplated by this Security Assignment.

Gwner wship of :Ire Asszgﬁed Rzgfzfs _
IE: ig the- sale legal and beneficial owner of the: Ass1gned R}ghts free and clear of all'.

- geeurity interests save fe; the Reinsurer’s Security: Interest- and as created by this
“Security Asszgmnent anid has qiot sold or disposed of or granted any interest-in. ot
‘rights in respect of any of its vight, title and interest, in the Assigned Rights &né the
: Ass;gned Rights are not subject to aty options to. purchase or similar rights or other

- testrictions upon: dzsposal which wuuld operate to restrict in any way their dlsposal i
: collectmn by the Assignes should it come to enforce the Seeunty

' :Auﬂws zsatwns
; .A11 Authorzsatmns 1equ1rc~:d

S 6 enable it iawfuiiy 1o f:nter tito; exeicme “its nghis and comp}y with zts'

-obhgahons unde; thas Secuﬂty Assigniment; and

: -(i'i)'- _ ta make this Secm;ty Asmgmnent admzssﬂ:ﬁe i evidence in its 3u1xsd1ctmn_

of InEopor ation

:}mve been obiamed or effec:ted and afe i fﬁH force and effect

Choice of lavis

The choice: of B Enghsh faw as the govemmg law of this Security Assignmient and any:

' judgiment obtained in Bhplind in relation fo this Sacunty Assignment will " be:

recognised and enforced in its jurisdiction of incorporation:




(k)

o

Ve, ff]ffizg ar-stam p taxes

‘Utidet the faw {)f its Jmmdwtmn of i mcorparatit:m itisnot He{:essary

(i) : tha% this: Secunty Ass1gmnent be filed; wcmdeé ot enrolled w1th any cemt or
other authority. in that Juusdlctxon other than with the Regstra: of
~Compaties i Eigland- and Wales to b registered as a chiari ges ot
(i) that any stamp; %egfst’rétiﬁﬂ ‘of similar tax be paid oit or in i“e‘iatic’jn to-this
o 'Secunty Asmgnmem or flie fransactions centemplaicd by this Security
Assignment. :

Windlng-up-
Mo -cnrpofafe-act'inné_-, legal proceedings ot o'ther procedute or steps Have been taken in -
-relation to, ot notice giveil i respect of, 4 composition, 'mm;pmmise Agsigninent or
“artangersent with dny . creditor of the Assipndr or i relation to ﬁle suspension of

payments or mmatormm of atiy tidebtedness; Wzndmgnup, dissa}utmn, administraiton

- -or’ reorganisation (by way of voluntary arrangement, -scheme of arrangement or

otherwise)-of, or the appointinent of an admtmstrator 10, the. Asmgnor anid nosuchstep.

s iritended by the Asmgnor

Lﬁrdeﬂakmgs

42 “The A331gnor ﬁndertakes fhai it shaﬁ

"_(a) :

BOR

©

@
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Autherisations
 Bronpily:

S - obtain, cmnply with: :md do all thaf: is necessary 0 maintain in fuil fmce and

effeet; and S
(it} “supply geitified ¢ cop;es tor the As,slgnee Gf

auy Authomsatmn requﬂeci under any law of regulation of its jurisdiction: of
incorporation, sthe 3umsd1ct1on of incorporation of the Asmgnae and any other relevant
Jjurisdiction o enable it to pexform ity obhgahcsns under this Secunty Assignment and
to ensure:the legality, Vaizdity, enforceabthty ar aénnsszblhiy il evidence in afty such.
Junsdmtwn of this Secunty Ass;gmnent

'Camplmnce with Taws

e Compiy irall respects with all ]aws tn WhICh it may be subject if faﬂure so°to Lomply'
- mlght smpa;r its a'mhty to perforit its obhgatmns wiider this Secuuty Ass;gnment

: _:Dzspasafs mzd Negative pledge

- Not-enter rﬂto ‘a sinple fransacfion ot a senes of transacmms (whethm 1eIated ar nat)“'-

- and whether Voiuntaniy ot mvoiuntarﬂy, to sell, transfer or otherwise dispose of the - -
- whole or any- part-of- the Asmgnaci Rights artd sub)ec,t to the . Reinsurer’s Secuuty“
Intersst,. wﬂl ot create-or permit 1o subsist any. security inferest-on ‘any part of the.

- Assigied Rights or othérwise deal with iy palt of the Assigned R{ghts '

Nf}t Jeﬁpm dise.

Except to the extent pcnmtted by the Acknew}edgement and Coordination Agreement-
arid by‘ zhe Remsurer TA Secunty Interest Deed, not do or permit to be done any actor -

thing w_ln_c_:h might materially jeapardise tl_}e_ rights' of the Assighiee in-the Assipned
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nghts or-which might materially and ddversely affect or mﬂterzaﬂy diminishi. ti"lc value
~of the Amgned Rights (other thaii 1 permit the création of a-custodian’s Hen in.

priovity {o the Assisnor’s charge and rights of set-off in relation to the Reinsurer TA

Accounts to seoure any fees payable ‘to the Reinsurer A Custodian “for- the: -
~performance of its services under the Reinsurer JA Aceount Control Apfeemeitt and’

the Retisurer [A Custady Agreciment in respect of the Reinsurer [A Accounts charged:
under the Reinsurer TA Secunty Tnterest Deed i

(&) Nafzfy

P ompfiy notify the Assignee of any circumstances which give rise, or may reasonably
be expected tor gzve rise; to a claim en ot in Leiahon to the Asmgned R;ghts
53] : No ammdmenf wmvei oF fermumtmn '
Not-airiend or Wawe any‘ of the terms of the. Assignéd Agréexnéﬁt's ot giv’é A ric:"ti'cé o
afider 1he Assipned Agreemients that thld tenmnate the Asszgned Agreements '
without the prior writter consent of the Asszgnee '

Cg) | i_Na set-offete -

Not take or cﬁmt to take any actmn which might result in (i) the 1nater1al aiteranon o
.matena} lmpairinent of any of its tights under the Asmgned Agmements (i) dny -
atedial ‘default of : any of its obhgaimns nnder the Assipned Agreements 01 (111) Aty
: counterciauns ar nghts of set-off atising under the Ass1gﬂed Agrecments. '

L (h) . Fllmgs

Rﬁgaster this Security Ass1gnment W1th the Regrstrm of: Compamas in England and-
Walss asa ehiar g

(1) Noitéce o7, Rem.s*m‘ez" T4 C’iz&i‘odimi:

 Prompily, and I any event ot Tater ihdn 7 Husiness Days, after- enizy 1nte  this
- Seurity Assigament, give: wntte:n notice of ﬂns Secur:ty Ass1gnment and the Secunty
to the Remsu: er IA Custodian..

Gy Remsure:‘l’;&i‘ 'CusmdyAgwement' '

' _'Not wnier o any side letter:or other document that fc;rms part of the: Remsure; TA:
Custady Aglesient wﬂh@ut the: Assignees ptior Wntteﬁ consent (such ccnsent not fo
' be unreasonably withheld or delayed):

Acknowhdgement' thé Remsmer I4 Secr :ty Inter est Deed andioi the Reinsure er b2 Aceount
Control A gt*eemeﬂt

Subject to the other ; pmwsaons of this Secunty Asmgﬁmant the Ass1gnee acknowlex:}ges and
aprees that prior io the oecurrence of at Enfarc;ement Event the Reinsurer and the Reinstrer TA
Custodian {as apphcab‘ie) shall continue to: deal with the Assignorin tespect of the Reéinsurer TA - -
Sccmlty Interest Deed, the Reinsuter TA Agcount Control Agreement and/or the Reinsurer TA
Custody Agr eétment in the Inanier contemplated ifi the Rétnsuier TA Seairity Interest Deed, the .

'Remsmet 1A Ageount Control Agreement andlot the Reinsurer TA Custody Agreement such’
‘that, amcmg other things, ‘priof fo the oécurience of an Enfovcement Bvent, the Asszgnm shail.
etain the tight to give (i) instructions 1o the Retnsurer TA Custodian and/or (it) notices fo, and

recewe notices fmm the Remsm er and/ot Ehe Reinisurer A" Custodian under the Reinsurer 1A

- Security Int_ezrest:. Deed, the Reingurer TA =_A£:co_unt _Cmntml_._-Agreemsnt: and/or the Reinsufer IA
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61

Custody Agreement it accordance. with. the. provisions of the Reinsurer TA. Seeurity Interest

Deed, the Retrisurer- 4. Aeccount Cormol Agwement and/or the' Reinsurer TA: Custm:!y-_

Agresment.

FORTHER ASSU&'AN@E‘

: Cm?enmaf for Fm ther Asstirance

The ASSigﬂf}i shall promptiy at 1ts own  cost do all such- actg o execute aﬂ such dcscumenfs :
(mc;ludmg ‘assighments, transfers, mortgages, charges, notices and instructions) as the Assignee

' may specily (and in such form as the Asmgnee may require in. favour of the Ass1gnee or ifs
: nmmnee(s)) for the piirpose of exercising the: Collateral Rights (including, without limitation,
makinig any claits or serving aty notices pirsuant to the Assigued Agreements as tlie Assignee

may specify) or perfecting or préserving the secrivity créated or intended to be created in respect.

- of the Assigned Ri ghts.(which may include the execution by the Assignor of'a mortgags, charge -
. “orassighment over the rights which are ot are intended to form part of the Assigned Rights) ot

for the exéteise of the rjgﬁts' powers and remedies of the Assignee provided by or pursuant to -

this Security Asmgﬁment or by lawisn each case in accordance with the mghts vested in- 1t under
‘this Seeurity Assignment, -

Prescribed 'Wm‘dinig :

Thc failuwmg coverants. shall’ be nnphed in respect of any: actmn taken by the Ass1gnor to -

s cmnply ’Wlth its: thgaﬁons under C‘Iause Sl
lay fhe Asmgnor hag the ught to take sur;h action in respect of the Ass;gned ng‘nts and

(by  the Asmgnm witk at its. owrn cost do all that it reasonably can to give the. ‘Assiges of

1ts nominee the mlﬁ: and/of rights that it purports to. give

" POWER OF ATTORNEY

- 'Appmntmeﬂf and Pawess

The Assignor, by wa}f of seeuuty fm the parfcrmance of the Secuied Obhgatmns and the

Assignor’s obligations under this Secuirity Assignment, irrevocably appoints the Asmgnee e

any Receiver severally to be its attotney and inifs hame, on its behalf and as its act and deed to N
execute, deliver and perfect all documents and do all thmgs that the aiforney may consider to be

- réquired or desn‘abia for:

: (a) carrying out any- a’tﬁig‘étiﬂh itnposed on the 'As‘ﬁignofﬁy ot pursusnt to this Secir i"ty-

Asmgnment ot -any othér agreement binding on the Assignor which obligation may :
atfect the Asmgned Rishts- (inchuding the execution and dahVery of any deeds
char £es, ass1gnmcnts or. other secuﬂty and aty t;ansfers of the dssets subject fo the-
Security);

' (b) _ enabhng the Asmgnee and any Receivez to exermse or delegafe the exercise Df any ef :

the rights, powms and avthorities- confened on them by ot pursuant-fo this Securzty
Assigrment or by law;

ey énabling the Asszgnee an& any: Recetvel to 8}{6}0136 or delegate thee. exercise of, all ar’

- any. of the Coiiataral nghts OF _
(dy  making any-claim under the: Assigﬂe‘d "Agis;ém'éﬁts to-the extent that suc,h" claitm 45
required in-order tu validate or render due: and/for payab]s alty afotnt put suant o sich:
-'conuaat
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- Delegation
62 'Dach' of the. f&ssi ohiee anﬂ'an}f Re’ceiv-ex shall have full power to-deloga te the power conferred o
citor hml by Cfause 6.1 {Appc}ma‘ment ad Pawem)
: -Ratrf cntmfz .

63 The ASSignar zaﬁfies and confirms 41l thmgs done and all dncuments executed by any attmney :
ifi the properand anfui exercise or pmpmted exercige of its ot his powers

7o -SECURITY_ENFGRCEMENT
Time for Enfovcement

71 R Followmg the occurience of an Enfomement Event (as deﬁned below) the secuz 1ty cwated ot

' . constituted by “or pursuant- to - this- Security Assignment (the “Security”) 15’ immediately
enfmceable and the Assighee- may’ W1th<}11t notice to'thé Assignor ot prior authotisation from
[ty ccmlt invits absolute dlsoreémn

{m) . exercise its powers 1 fespect of all ot any part of the Assignéd Rig’hfs*

(b) '_..--_secure and perfect ity title to all or any palt of the Ass*.{gued Rightg o Uthewzse -
: -exarmsa iy relatmn toihe. Ass1gned Rights all the rights of an absolute owaery

() _enforce all or any part'of thé Secu:fsty (at theé tifnes, it the tantiet and’ on the terms it
- othinks ﬁt:) arid appmpuate hiold; seﬁ or othérwise dispose of all of any part of the .
_Asmgned Rights (at the fune in the mannes and on ihe terms it thiriks fit);

Ady. Whether or not it has- appmnted A Recew&z exeroise all- or any of the powers.'

.- authorities and discretions. conferred by fhe Law of Property Ast 1925 (a5 varied or

extended by - this Secunty Asszgnmeut) o mortgagees and by this - Security -

: Asszgnment an. diy Recewei or othet*wme conferred by law oit mmtgagees of .
feceivers: and :

(e) _coilect TECOVET OF COmpIomse, and give gooé discharge -for any moneys paid or
payable to.the Assignor under 6¢ in: respect of the ASSlgﬁﬁd Rights, and enforce (in
any way whatsoéver includiiig, without hmﬂanon by way. of instituting proceedinigs
i ths. Asmgﬂm s name. of imaking any claim for insurance) any ughts or-claims arising
under oF it respf:ci ‘of ?he A351gnad Righis.

E zzfm*cem ent - Event(s)
12 The s-ecu-i-if:y shai?‘be enfefce-ab;e Liijml"
&) the accur:ence of's Bankruptcy (as defined in fhe Tnsuiance Ag1 eement) w;th respect'

‘tothe A331gn0r uider the terms. nf the Insuraﬂc:e Apreement; of

(b) - 'Wh&}lﬁ; fgiiomng.tennmahan.af the .Inguran_ce Agreement, the Assignof 'R;';::‘S’i"dua"l:i
- Insuiaiice Agreement Termination Payment has ‘become dne and “payable by the
' .-Ass1g1101 to:the Assignee under the ferms of the Insurance ‘Agreement and it has ncrt

_ beeri paid onits-due date pursuant ta the teuns of the Insurance Agresment,.

' (each an “Enfm cement Evmt”)

73 _On ar foilowmg thie vecurrence of an Enfor cement Event the A551gnea may dahvei a-niotice fo
* the Remsmet A Custodiarn substantzally in the form attached in Schaéula L (Form of the

" Reéinsuirer T4 Insw*e;fTwstee Security Assignment Enforcement Notice) ﬁﬁtifymg the Reinsurer

TA: Custodia ﬁ‘za’c amongst ‘other things, it shall ba erm’ded o exereise: nnmedmteiy, otr'ag andﬁ
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75

718

iwhien it sées fit, any and every power, benefit, or-interest (among other Lhmgs) possessed by the
Agsignor by virtue of e applicable -Assigned Agreements by way- of mstma‘aons t6 thc-

: Ransuiex TA Custodian;
= Power nf sale

"The pcrwm of sale or- other- dlsposal c;eufened on the Ass1gnca and oft any Receiver by ﬂns:

Security Ass;gnment shall operate &s & vatiation and extension of the statutory power of gale.
under section 101 of the Law of Property Act 1925 and such power shall arise (and the Secured

- Obligations shall be deemed due and payabie for that purpose) on execttion. of this Secuuty.”

Asmgnment

The restrictions contame& it seetions 93 am:t 103 of the: Law of Property Act 19?‘5 shall wot.

apply o this Seouﬂty Asswmnent or 1o the exercise by the Assignee of its right to consolidate
all-or any of the secunty created by or pursuant. to this ‘Security Assignment with any- other -

E -secuuty in ﬁmstence at ity tihe orito is. power of sale, which powers may be exer clsed by the
- Assigriee without nohce o the- Asmgm}r ot *or at any time following the occurrepce of an

Eﬂforcement Event

: Ce; nf cate

has Arisel and 1 18 exercasable shaﬁ be conciuswe evadence of !:hdt faet, in favour Df i pm chaser
afallor any pait- of the Ass:gne(} nghts

" .Avswnee’s' lmbzlrzfv

o -'Nezthex the Asmgnee fior any Rccelver shali be I1able fo. acc:mm?. a8 inortgagce or n‘mﬂzgagee i

possession: i1 réspect of the Asmgned Ri;:,hts ot be liable for any loss upon realisation or forany
neglect or-default of any nature whatsoever it contisction- w1th the Assigned Raghts for which a.
mortgagee or mortgagee in possessmu rmght it such be liable. '

Sfm‘utm v pawer 5

The powms cenferrad by this Secunty Asmgnmcnt on the Ass;gﬁee ate m addltlon to and n{at ini -

-substitution for the powers conferred on morlgagees and morigagees in possession under the:

Law of I’iopmty Act 1925, the Insoivency Aict 1986 or otlierwise by law, arid in the ¢ase of any -

conflict between the powers conitained in any such Aot and those conferred by this Seeurity
- Assignment the terms of this. Secm ity Asmgnment will prevaﬂ

Beclamtwn af Triist

The Assighee agrees that, fgilowmg an Enforcement BVcnt to the extent that the Assigﬂee hais

- gxercised any of s r1ghts i reslaect of the Reinsurei [A Accounts to. give instructions to

transfer - the Reinsurer 1A Account Balance: (as defiried in the Acknowledgement and:

;_CUDrdmalloﬂ Agreement) to 1t and the Reinsurer TA Accmmt Balarice 50 tiansferred is'fn excess
- of the Asmgner Residual Insttance Agreemen{ Termination ?ayment it shall hiold such éxcess.
- upon frust for the Ass1gn01 (and Tereby- declares itself as trustee in tespect of the sanie): and:
- shall transfer the saime a5 soon a5 pracimable to the Reinsuret TA Ascounts -or to such ofher .
: accnunt(s) o iEy be nominated by thie Asmgnor The Parties agree that this Clause 7- 9 ‘shall -

2Fvive the slcurence of the release and discharge of the: Secsmty hmeundfm

UK -209893343.6 10




8. RECFWERS
. A ppmntmenf mzfl Remaval
g1 At any time after. having been requested to do so by. the Assignot or- after this Security
' - Assigniment begomes enfcrrceable in- accordatce with Clause 7 (Security Enfaicement), the

- Assignee fiay by dead ot otherwise (acting . thiough an aﬁth{mscd officer of the Asmgnee),
'Wlthout prior fiotice. to the. Asmgnm

{fa}". Cappoint ofig’ or 1oré persons to be 4 receiver of the Whle or aﬂy part-of the Asmgned -
;Rzghts ' _ . '
: (b) appomt one oy e feceivers 6 sep'-é'faté parts of the-Assigned I{ighi‘s .
% (é) - ‘Temove (50 far as itis lawﬁllly able} any Tegelver 8o appmnted and
(d) . appoint anothen pelson(s) as: an add1t1ona1 or repiacement wc;alver(s),

- (any receiver appointed pur_sua'ﬁt.to'-:_C-laﬁses.-(a)_,_(b_) or (_d_)-.above_,_' a “RE(;E_IVEI‘”)‘ .

.c.%zpaci@ of Receivers’ _
. ‘8.2 Bach pﬂrson appmnied to be a Rece;vei pursuant to Clausa 8 1 (Appomtmem ar.rd Rei:rwval)f
Cshalibe: : -

"'(a) - -enhtled o act mclmc’iuaﬁy or iagether with any Dﬂ‘iﬁl persoﬁ appnmted or substttuted
s Regeiver;

() -~ forall purposes. deemied to be the agent. of the Assipnor which shall be solely

responsible: for his' dots, dofaults and. labilities and for the payment of his -

" Fembrietation and ho Recewer Shall at ariy time: act ag agent for the Asmgnea and

(c) - o .enuﬂed tc terinération for his sérvicesata rate to be ﬁxeé by tha Assxgnee from time -

*to-tine (without being limited to the maximum rate specified by the Law {)f Pmperty :
CAct 1925).

' ngtutm*v pawe;s of appamtm em‘

83 - The powers of appmntment of'a Rec:ewer shall be i addltmn to all statutmy arzd otlier powers . -
o of appointinent of the: Assignee uiidet. the Law of Pmperty Act 1925 {as extended By this
‘Security Ass:{gnmeni) or otlierwise-and such powers shall remain exeréisable. from time to time
by the Asmgnee ir respeci of any part of the- Assxgned Rights

I’mvers- afR-ecez Vers

84 7 Hvery Receiver “shall (subject o’ aiy resfnctions T the instriment appointing him but_ :
' notw;thstandmg any winding-up or dissolution of the Assignot}have and be entitled fo exercise,

in relation 1o the Assigned R;ghts in. respect -of which he was appointed, and as. varied and -

' extended by the provisions of this. Security. Ass;gmnent (in the nanie of or on behaif of the .
Asmgnor ot-in his-own name-and, i each case, at the dost of the' ASSlgIH)})

fay all the' powets conferred by the Law- 6f Property Act 1925 on mf)rtgagors and. on
_mortgagees in possession and on receivers appomicd under that Act;

O () . all-the powers of &1L ac’immistta‘cws receiver set out: ife. schedule 1te the Insei‘venoy Act
1986 {whether o fot ihe Recelver isan administrative receiver);

{c) all the powers and nghts of an absniu’ta owner and power to do or omit to do anythmg :
which the: Asszgnor itself cmﬂd d;) ar omit. to.do;
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8.5

8.6

8.7

8.8

92

A{d). - the power to de‘lega’te (either generally -or s‘pécificaiiy} the powers; authiorities ard’

-~ diseretions. conferred on him. by - this é:ecuuf:y Assipirient {nmludmg the pawer uf
attemey) oy such: tering and condmons as he shall see fit which delegation shall qof -
preclude - eithier the - subseqﬂent sxercise or any subsequeit defegation -or Bty .
revoeation of stich p()wm avthority or disczetion by the Recewer nseif and

(&) they power to doall things (inctuding. bringing or defendmg proceedings in the ndtne of
on behalf of the Asmgﬁm} which seer to the Recmver to-be ;nc;ldental or condicive
fer
'(i)._ N any of ihe functmns paweis, authmmes Gr discietions’ senfened OOt
) “vested fn hn‘n

(i) the exeicise af any of fhie Collatéral Rjghts (mchlémg 1eahsatmn of all Gr
‘any, part of th{:.. Assi gned Rights); or _ _
Z(ﬁ'i_')'i :bnngmg ts }ns hands any assets of fhe Asmgnm fm‘mmg patt af ot whwh'
_ “whén got in’ W{)lﬂd be thc Assighed Rights
- Consideration

_ ‘The recezpt uf the Assignes or auy Recemsr shall be a cmwiuszvc dischar getoa puwhaser and
~dn makmg any sale or-disposal of any of the Assigned Rjg‘nts oL makmg any- acquisition, ihe -

Assignee ot any Recelver itay do 56 for suck 00331derat10n, ini such manner and on such terms

a8 it or he thinks fit.
..meectzmz 0f pm chasers.

No putchaser or othier-person deahng wﬁh the Ass:gnee ot any Re:cmver shall "be: bourid to
Aingquire whether the ngm of the ASSIgﬂﬂ& or such Receiver {o exet: cser any of its or his powers
“has arisen or:become exercisable of be concerned with any pmprfety ok raguianty o the paxt of -

‘the Assxgnee or such Receiver in such deahngs '

' .Dzscretmus

- Any beerf:y or power wh}ch may be exefmsad of any detenmnatwn ’Which may be made unde1 :

thiy Security Assignment by the Assignee or any Recelver may be exércised: or- made i its
absolute and unfetiered discretmn without any obli; ganon to give reasoﬁs

Exercise by Assignee

To the fullest extent permissible under law, the Assignee may ckercise any right of power that
. the Recelver inay exercise in relation to- the enfowemcnt of this Security Asszgnment and the
: Secur;ty and Collateral Rights..

| ERRECTIVENESS OF SECORTTY

Cumulative Rights _
The-Sectrity and the Collatéral Rights shall be cumulative, in addition to and independent of

every other security which the Assignee may at any time hold for the Secured Obligations of
any rights, powers and remedies provided by law. No prior security held by the Assighes over

the whole or-any part of the Assigned Rights shall merge into the Security.

Ne Waiver-

No faxiuw o exeimse nor any rielay in exewlsmg, o1 the part of the Assignee, Ay fight of -

.1eme:—:dy under fhis Security .&SSIgnment shall opelate as a waiver of any such nght or remedy or
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.95

97"

98

S99

9,10 :

constitute an-election to. affiem: thi& Secunty Assignment or. the Assigned-Agreements. No

- sifiple Or pa}‘t;al exeroise of any 1:ght oF ternedy shail preclude amy Further or other exércise of

that right or remedy or the exercise of any other. E’lght or remedy of the Assignee. The tights and:
reinedies are cumulative arid: not exclusma of any righis o 1eﬂ1ed1es pwvxded by law..

Illegahzjf, I:zv.rdzduy Unergfmceabzbty

I at sy time, any pwwsmﬁ of this Secunty Asmgnment is or bccmnes 1He,gal nwahd or

unenfmceable ifvany 1especi under thé Taw of any ]umsdlction neither the iegahty, vaiichty ot

. +enforceability of the remaming provisions of this Seourity Assignment nor ‘the legality, validity -
or c,nfmceablhty of such pmwsmn under t}w 1aw of any otheér Jumsdmtmn shallin any way be
- affected or impaited.

' -Na I;{rbrhty

' ._None of the Asmgmee 1ts nammee(s) Of ARy Receiver shall be liable by reason of (4} takmg any.

_“action permitted by this: Security Ass-ngmnent ot (b) any neglect or-default in connection with:

e Assigned nghts or- (c,) the takmg pessessmu or réalisation of all o, any part of the Assipned
* Rights, except in the case ot gmss neghgence or w;lful defaalt upon its part:

. Impized Cavenm:tv For Tifle

The pmmsmns i 1espact of cf:rtam covenants set. out in section 6(2) of the Law of Propet“[y:

: {Mlsce}ianeous va;smns) Act 1994 will fiot sxtend fo- Clause 3 (Seczrmjf}
' Cmifmuuzg .secmnj) '

g The Secutity i fsa centmmng secunty and shiall femain it ﬁ111 force ami effect as a cﬁntmumg
security for the Secured Obiigatmns until released or dischar ge& by the Assl ghee,

No part of the Security shall be canmd&red satisfied or discharged by any: mtennedxate payment j

. dascharge or sahafactmn (}f the' whoie or any part of the Secured Obhgahons

: Immedmte J‘ecawse

The Assignor wiives any ught it may have of first, mqu}rmg the Asmg;nee to pmceed aairist or
enforce any othes nghts or security or claim: paymant from. any person before claiming from the
Asszgncn under this Secuuty Asmgnment This waiver applies 1rrespectwe of any law or ay’

provision of thls Security Assignment to. the confr ary.

- Avoidance of Paymients

Notmtbstandmg Clause 3.3 (Relmse) it the Assignee conszdars that any amount palci oF
crédited to it 15 capable of bmng avoided or réduced by virtue of any bankruptcy, mscrlvancy, 3

: hqmdatmn ot simiilar Taws, the Hability of the Assignor under this Security Assigniiient and the
Secunty shall. conhnua and that amount shall Aot be CUIISldEi‘E:d to have been itr evocably pauj
- No p:*e]zzdme

The Secmzty ‘and ‘the: Collateral Righ{s shall ot be prejudzced by any unenforseabzhty or' '
. mvahdity of any other agreemeént or documient or by ary timi or indulgence granted to.the
' .Asmgmor or atiy other person by the Assignee or by ary other ﬁm}g which nnght ethef\mse_ B

pr ejudlce the: Sscnﬂty Ot i,he Colla#eral nghts
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EXPENSES, STAMP TAXES, INDEMNITY

Ersz cement expenses

~The Assignor shall; w1thm thice Business Days of demand pay to. th»s Ass;gnee any related
: Enfmc;cment Expensas onafull mdemmty ba:ﬂs

Stm;zp Taxes

“The Ass1gt1m shall pay all stamp, reglstratmn and other faxes to WhlGh this Secumty-

Assignmient, the Secﬁnty or any judgment giver in connection with it is or at any titie may | be -

' __suh; ect and shall, from-time to time, ;néemmfy the Asmgnee ot denand against afty Iiabﬂmes '

costs, c1a1ms and axpenses resultmg from aiiy failure to pay-or &elay in paying any such fax,

'Indermuty

ihe Ass1gnor shall, nﬂtwﬁhs{andmg any-release or ‘dischiarpe of alt of any part of” the Securlty,- '

indemnity the Asmgnae its-attorngys and ahy Receiver against any action, p}.oseedmg, ¢laims; -
'lassesj liabilities and posts whmh it: may sustain asa cmnsaquence af any breach by the Assignor
' of the: prov;swns of this Secuuty Asmgnment the exercise or purportéd exercise of any of the
rights and powers: conferred on' them' by this Set:ﬂuty Assignmant or atharwme 1elatmg to the
~ Assigned R1ghts

" Tuferest on. Demamis

i th&: Ass;gnc:r fails to pay any Suin o ﬁ]e duig’ date for paymerit of that snmrthe A331gnﬂr shall
pay’ infefest on aiy such sum (befme and affer any Judgment and to the extent inferestata =

default rate is not otherwise being pa1d an such sutii) from the date of demand it the: date 0:1‘ Z
payment calculated o daily basis at thie Defaunlt Rate.

Papnents Free af‘ Dediiction _

" All payments to be made to the Asmgnee uﬁder this Seetirity Asmgnment shaIE be made free and™
~clear’of and without deduction for ot on-accoimt of tax unless the Assignor is reguired to make

such payment sibject to the deduction or Wr_thho_ldmg of fax, in Whlch case the sum payable by -

ihe Assignor in respéct of whiich such deduction or withholding is required to bo-made shall be

increased to- the extent neceSSarjz to-ehisure that, after 'th‘e miaking -of such - deduction or
< yeithholding, the pumson on acconiit of whose hab}hty to tax such deduction or wﬁhhnidmg has
" been made receives and refains (ﬁ e from. any Habilily i respect of any such deductmn or

wﬁhholdmg) a-net-sumn: équal to the sum which it would have receweci and so relained haé 0o

‘stich. dedugtion pr. withholding been: made br tequired fo be made.

APPL!CATION OF PROCEEBS

All moneys 1ece1ved or recovered by the Asgagnee ot an,y Reaelver pursuani o {his Security

' Asmgmnent or the powers conferred by it shall {subjeet tc the claims of aly person havmg prior
: ugh"ts thereto-and. by way of vatiation of the provisions af the Law of Property Act 1925 be.

applied first in the payment of the costs, charges and expﬁns,ﬁs incurred and payments. made by

~the Receiver, the ‘payiment of his remunelatmn and the d;schalge of any liabilities Tncurred by
. the Receiver i, or. iticidental ta, the exetcise of any of his powers, ‘atd thereafter shall be

apphed by the Assighiee: (ﬂotwﬁhstandmg any purported appmpﬁahon by the Asmgncn) as the -
Ass1gnee shall think fit it the d;sc:hau gs of the Secured Obligations.. =~ -
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_ SH‘?PL‘NSE ACCO{}NTS

Al nmnays ieceived recovered o 1ca§3ﬂcd E:iy the Assignee undf;:l this Secutity Assignment

*“(including the proceeds of any conversion of cirrency) may in thc;_tizsmei:mn of the Assignee be
eredited {0 any interest beating suspense ‘or impersonal account maintained with any bank,

building soéiety-or financial institution which it considers approptiate pending the application of '

. such montes from tire to time in or fowards the discharge of any of the Secured Obligations;
provided, however, that if the Secured Obligations have been determined and ate not in disputﬁ, .

such amourts shall be applied towards the Secured Obligations immediately and any monies in-

excess of the amount of the Secured: Obkgatmns shall-be retumned to. the Assignor as soon-as.
" practicable ' '

CURRENCY C{)NVERSION _
For the pm}mse of or pendmg the d;scharge of any of the Secured Obhgaimns the Assagnee o

_ccsnvsrt anly- rioneys - recewed recoveted -or realised or subject to apphc;atloﬂ by it or any :
- Receiver-under or pursuant to this Security Assighnient from -one currenéy to another, as the.
“Assignee thinks fit and any such conversion shall be effected at the spot rate of exchange for the

time being (as determined by the Assignee) for obtaining such. other curtency with the first
curreney and the Secured: Obligations shall be dlscharged only to the extent af the nei pzoceeds

ot'such conveiszon received by thie A351gnee _
-'CALCUL’ATIGN?S AND -{:ERTiFICATES-: |

" Accounts

In any lifigation or arbitration proceedings arising out of or in‘connection with this Security

: Asslgnment the-entries made in the dccounts mainfained by the Reinsurer IA Custodian are: -

pnma 1 ficie ev;denca of the maters to. Whlch they relate,

 Certificates und ﬁeter-mmafwn_s -

Any certification or detennination by the Assignee of 4 rate or amount under this Security

-Asgsignment | is,in the absence of manifest errm, conciuswe ewden{;e of the matters tcx which it:
- relates. '

| A‘ssIGNMENT

. P’er‘m itted Sr‘méessars--

This Security Asszgnment shall be bmcimg up{m and shali mure to the. beneﬁt of each Party aud- :
its. du &ct or: subsequent 1cga"1 successors

-Suvcessors.
“Fhis Security Assignment shall remain i offect despife any amalgamation or tierger (however
effected) telating fo the Assignee or the Assignor; and- references to the Assignee or the:
Assigrior shall ificlude any sssignee or suceessor in title of the Agsipmee ot the Assignor andany - -
~ person who, under the laws of ity jurisdiction of incorporation or domicile; has assumed the
o rights and obhgatmns of the Assignee or the Assignor under fhis Sccurity Asmgnment or'to
- awhich, urder: such Iaws those rights and abli gatlom hiave been transfers ed
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181
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: :19:,_32

193

Disclosure

‘The: Assignee shiall be entitled to-disclose such-information concetniyg this Seourity. Assignment

as the-Assignee considers appropriate to any actual or proposed ditect or indirect siccessor of to-

aty person to-whom information imay be feqitred to be disclosed by appﬁcable law.

- NOTICES

The Partics ag& ce that any netice served unée: this becumty ASS}gﬂﬂ’Leﬂi’ shall compiy Wlth the.

-'requn ements of clausa, ’? ofthe Acknﬂwledgement and Cooidmanon Agleameﬂt
' WAIVERS AN]} COUNTERPARTS
' Wmvers '

No Wawez by the Asmgnee uf aray of itg 11ght3 under ﬂ:us Secuuty Ass; gﬂment shall be effecttve

vinless glven i writing:.

" Counferparts

“This Secutity Assxgnmeﬁt may be executed in any numbe; of couﬂterpm%s, ané this ‘has the

same effect as 1 the. szgﬂatufes o the. ccmntelparts were on a single capy of this ‘Security
: Assxgnment . :

LAW

Thxs Sectirity Agsagnmeni and- aIE non—cannactuai matiérs ansmg ot of or I eontigction wﬂh it

. are governed by Lnghsh iaw

ENF! GRCEMENT

_ Jmn‘tkcﬁmz afEngItsh Comts B

T_he coutts of Engiand-.h&ve- exclusivé jurisdiction to séttle 'any_:diéputa atising out of of in

" connection with this Security Assipnment (including a dispute iélating to the existence, validity:

or tetmination of this Secuilfy Ass1gnment or the consequences: of its millity) or any nofi=

_gontractual ebhgatmns arising -out of o in- connechon wﬁh this- Secunty Asmgnment (a .

“Dispute”).

" 'The Parties apree that the coutts of England are the most appmpue:t& atid convenient cou:rts ETC

settle D1sputes #nd afscardmgiy TR party will argue to the Gontiary.

This Clause- 19 (E;y”orcemem) ju for the benef t of thie Ass1gnee only Asa result and |

riotwithstanding Clause 19.1 (Jm zsdzcz‘zon of English Couris), it does net prevent the Assignee
from taking proceedings - wlatmg to -4 Dispuie. in any other couits: with jurisdactwn To the.

extent allowed by law, ke Assagnee thay take ccmcutrent proceedings in -any number of

' junsdmnons

'THIS SECURITY ASSIGNMENT has been execuf:ed a8 a deed by the Assignor and the Asmgnee and 13' .'

mtended to be atid is heraby dehvered by each Party as a deed ot the date speczﬁed above.

UK-209803343.6 16




SCHEDULE 1.

'FORM UF REINSURER 1A !NSURER] ERUS’I‘EE SECURJTY ASSIGNTV[[,NT ENF{)RCEN[ENT
NGTICE

Toi HSBC Bank plc :
Corporate Trust & Loan: Agenmy, Eumpe
“HSBC Securitics Services
‘Tevel 27, & Canada Square
- Losndon
: Elti 5HQ

. .Attexmon The Seraz{}z Manager CT Chent Se; vmes Corpmaze Tmst anci Loau Ageucy
Copy:. - Abbey Life Asstirarice Cmnpany Lﬂmted
100 Holdenhurst Road -
- Bormemoith -
Dorset BH8 820
Attention: Héad of Legal & Coiﬁ;:i‘_liéﬁég
: Ct‘ip‘y;_ Abbay Life Assmanee Com;)any Limited
100 Hﬁldenhmsf: Road
Boumemotth

: Dﬂrset BHE SZQ

Attention: Headqf Actuatial Services

 [date]

ﬁeaz Sirs. o
. REINSURER 1A INSURER/TRUSTEE SECURITY ASSIGNMENT ENFORCEMENT. N()TI‘CE
We refer you to the Noﬁce of Seé:urity Assignimerit dated [ ] Decembm 2015 from Abbey Life Assu: atice-
Company Limited . to you, HSBC Bank ple {the Notice of Security Assignment) and theAccount. -
_ _CDﬂtrol Agreement dated | ] December 2015 Between Abbey Life Assuranice Comnpany Limited (the
~Chiargor), Challenger Life Company Limited (the: Secured Party) and yourselves {as Custodian) (the

Acconnt Control Agreeinent) ) in relafmn 1o the aceounts maintatned by the Chargor with you, the: detalls :
'{)f which are Set ot below: :

@ 1f§'sp-e¢£x<af-the:fsga;;sﬁrities-, thie: followinig custoily accotints opensd by the Chargor with
i1t PR C - . e
Avtourt number: _

(b} in 'respéét of CaSh,-fthefelléwiﬂg .c;as]:_r'ac:fcbﬁ_ﬁté:__oiaéned by .ihe-Cﬁa_a'ge.r' With-jz{}u:' -

- GBY:
Aupjil
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Words and expressions defined in the Notice of Security Assignment and/or the Account Control Agmemeat glalt
have the saineaneaning whei used in this natice.

We hercby mhfy yiitt that an Eafofoement Ilvent iias oecwred pursuant fo the te:ms of the Remsurm IA
- Tnsurer/Trustee Security Assignimient and we: heleby instruct yoti that, amengst otlier things, we shall be ant:ﬂeé o
exersise smmeélatcly, of as and when we see fit, any and every power; benefit, of interest (among other’ tEnngs)
- possessed by the Chargor by virtug of the Account Control Agmcmarzt and the Cusiody Agreement by way of
instructions to you in place:of the Chargor- and you shall cease actepting and complying with instructions of the -
Chargc)r pﬂrsuani to the-Accoutit’ Ccmtm] -Agreerient-and the: Custedy Agreament -

Ph:ase fmd set cut bele:nw zietmls (names, specimen ‘signatures and te}ephone mm&exs) of the Authoused-

Representatives duly authorised to give instroctions on behalf of Smm Pensioni Tristee anteé as the tiustes ofthe. )
: Semo Pensiori-and Life Assirahce Scheme:

SERCO PENSION TRUSTEE LHVHTED AS TRUST]JE oF THE SERCO PENSION
AND LIFE ASSURANCE SCHEME

NAME STONATURE "FELEPHONE NUMBER.

A minimum of [O] pexsens shaEE s;gn any instractions fmm the T}ustee; 5

' For and on behalf of

i SERCG PENSEON TRUSTEE LIMITED
" ASTRUSTEE OF THE SERCO PENSION
AND LIFE ASSURANCE SCHEME

‘By: By

Name: - Name: -
CTatle: Title:

UK - 2008933436 18




“The Ass:gnnr

. Exccuted as a Decd by 3
~ABBEY LIFE ASSERANCE CGMPANY s —
LIMITED acting by: - ) _ I
g 'Sighafui‘e of Dircotor
Yo Name -of Djreot_m.
Y
D S f’Slguahne of Ditector/ Secretary
| ; ..... L ‘%’m S D
) Name of Director / Secrs étET
Thié Assignee
Bxecuted as-a Deed by _ Oy
CSERCO PENSION TRUSTEE LIMITED ¥
: astmsteeofthe SERCOPENSION e e e b e
CAND LIFE ASSURANCE SCHEME Y .Slgnaturﬂ oi Du‘ectci
' 'actmg by: . ) '
S
) - “Nameof Director
b |
¥ Signature of Director/ Seeretary
¥ :
) g R R S S A e e e s
Y Nave of Du‘eC{Or / Seczetary

UK 2098033435 g




EXECUTION AGREEMENT

Law, Tax.

DATE: 2} DecemeeR 2015

REINSURER iA
* INSURER/TRUSTEE -
SECURITY. ASSIGNMENT

'Bétwfsen'
| /ABBEY LIFE .As_s.ﬁgmcﬁ. 'CGMPA&Y.LI.MITE.D
(as the :AISSignor)' |
in 'favoﬁr of

_ SIJRCO PENSION TRUSTL‘E LIMITED
AS TRUSTEE 01" THE SERCO PENS]ON AND LIFE ASSURANCE SCHEME

(as._the 'Assi’gnee}'
Certified to be a true
copy of the crlgmal
Bt £ni
- Baker & McKenzm LLP'
100 New Bridge Street
London EC4V 6JA

TS Cameron MoKenria LLP
" Cantion Place
78 Carihion Street
- Eondon EC4N 6AF
TR 07367 3000
F 44207367 2000
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'!r_HI_S-S.E{;URIW-ASSIMMENT is made by way of deed-on 2\ - December 2015 .

BETWEEN:

o

@

R

ABBE’Y LIFE ASSURANCE COMPANY LIMITED a campany regxstered in England with
tegistered number 00710383 whose registéred office is a‘t Winchester. House, 1 Great

‘Winchester Street, London ECEN 2DB (the “Assignor”); and

SERCCO PENSION TRUSTEE LIMITED AS TRUSTEE E}F THE SERCO PENSI@N '
_ AND LIFE ASSURANCE SCHEME 4 compaiy incorporatéd in Eﬂgiand With registered -
- numbetr 09868351 anci regwtered office at Serco’ House, fé Bazﬂay Wood Busiriess Park, -
: Bartley Way Haok; Hampshna RGE’? QE}Y (the “Asmgnee")
. (collectwely, the “Partzes”) '
' 'RECETALS _
. _{_A). “ . Under the Insmame Agieement, the ASSlgI‘iGI b ag: sed to msure the As&gnee for certam
© . longevity related risks. Co : '
'_ (B) . The Parties have ag;aed that the Assigaor shall grant se{:urity to the Agsignee aver cettain rights .
- of the A551gn0r m respect af the. Remsm er JA Secutity Interest Deed the: Remsurer IA Account
_ -Contral Agteement Andthe Remsurm 1A Custody Agreement.
(C) B | S O miended by the Pames ‘hereto that ‘tms Secunty Assignment: w1ll take effect as'a deed .
' *- despite the fact that" the Assigriee ma_y only execute this Seguri ity Assignment under hand.
ITIS AGREED as follows:
1 :  DEFINITIONS AND INTERPRETATION
Dgf" inifions
.'En ﬁns Security Asmgnment

*‘Aclmowledgemenf 4nd Cam dmatwn Agreemenf” means the agreement dated. oni- o abouk:
the data ‘hereof between the Ass%noa the Ass;gnea and the Reihsurer;

: “Ass:gned Agreements” has the meanmg given in m Clause 3.1 (/%ss'zgnmem)

""Assrgned nghts” Heans the r;ghts and othel thmgs expresgeé to be assxgneé in Clause 3. I -
(Assignmem), L .

' ‘ASSignor Residual Insuram:e Agreemenf: Termmatmn P‘ayment” TEeAns an amount ‘Bqual -

~the sum of Floating: Payer Insurance: Agreement Tetmination Paystient’ less the- Flaating Payer.
- Reinsurance Agreement Termination Payment {each term as defined fn the Acknowledgemenit

and Comdmatmn Agreement) {where: such amount is greater than zew),

: "“Authm';satmn” fmeans an awfhonsatren “eansent, approval 150 uhon, Izcenca, exemp’uon i

fiting, notansatmn of reglstratasn,

"‘Collateral nghts” means all rzgh‘fs, pnwers and- remedles of the Asmgnee plowéed by or
pursuant to. this Securlty Assigriment or by, law

 “Enforcement Event” shail have the meanitig gwen toitin Clause 73 (E?’If{?l ‘Cermert Evenr), .

. “Enfarcement Expenses” means all the costs, and’ expenses (;nciudmg legal fees) incuired by -

the Assignee i Gonricetion ‘with the EX&I’CES& presetvation, perfection and/or enforcement of

| -any of the r:ghts, powers or remedies of the Assignee or the Secumy OF -any proccedmgs. .

_urozuéafizse;_z_,éf P




: msntuiﬁ:d by or agamst the Assignee ag i consequence of taking or hr}i{img the: Securliy or of
g enfommg any rights; powers or mmedles mf‘ the Assignee; - '

“Insirance Agreement” means (he insirarice agreement dated on ot ‘about the date hereof
" between the Assignee a5 ansm‘ed and the A531gnor as ngurer;

' "‘Res:ewm 7 shaﬂ have the meaning gwen w itin Clausa 8.1 (Appmfxrmenf and Removal)

' “Remsm e migang Chaﬂangel Life. Cnmpauy Limited, cempaﬂy msorporated IH Ausnaha:
. with Aust:ahan Busmess Numbai 44072486938;

“Remsurer TA Account Control Agreement means the acc(mﬂt cohtrol agreament hetween fhe :
- Assignor, the Reinsurer and the Reinsurer TA Custodian dated on of about hereof: '

) “Remsumr TA Accounts” mians thic waih arid secul itics account(s) s sct out it the Remsurm :
1A Sf:cunty Trierest Daed

“Reinsurer 1A Custodlan” medns HSBC Bank ple; whese regtstered off ice iz af 8 Canada
Squal g, London E14 SHQ; orany ah‘.ema‘ave OF SLECEssSor appmnted - -

““Reinsirer IA Custody Agreement” theans the custody” agrecmiént. betweerl f:he Asmgn&r and::
: the Reinstier TA Custed; an dated ofi‘of about the date Her ecf

“Reinsurer 1A Secuuty Interest Died” means the security interest deed between the Assignor
- as char gor-and the Remsmel a5 chiarg gee dated on or about hexeof

“Remsu:’er 8 Semrlty Intex est” inéan thie secmlt}f mterest(s) in favour of the Remsme;‘ undei'.
vy pursuam o of ewdeﬂce{i by the Remsu; e TA Security Interest Deed

“Seeured Obhgaimns” means. the e‘bligatmn of the A551gnor o Py the Assignee a Terimnata on
- Amount under or parsuant to the Insuranee Agreeirient (such: obligation to be discharged in
aceordatics with. the fer ms. of the Insuance Agr eement -arid - the Acknuwfedgement and
- Caordmatmn Agxeement) and all obligations arid Tiabilities owing and payable by the Assigrior
-under or pursuant to s Security Assignment, except, in either. ‘case, for any obligation or-
habihty whmh if it were included, would cause that obligation or 131311113/ ot any of the Secm!’fy- :
- intespect thereof, to be unlawﬁﬁ or prohibited by any applicable ]aw, and '

C“Seeurity” megns: ‘the secur;ty createé under of pulsuant fo oz‘ gvideniced by this Secur;t}g
Ass:gnment

Construction _
12 Unlessa ;:i')ﬁﬁfary indication appears, a refererice in this Security Assignment tos
Co{e) “inehiding”; “include” or “inclirdes” shall be construed a5 a refeterice to “ncluding
‘without Timitation” “include without Jimitation” or “includes without limitation”,
50 that any. Tist of items or matters appearing after the word “pcluding”, “include” oF:
“ncludes” shall be deemed not to be an exhaushve tist; but shall be deemeci tather o
be . tepresentative list, of. those iteins or. mattérs forming a part oi" the categmy'
“described prioe to the word “mcludm > ; “include’” or “includes”
(b) - u referente fo a stafute by statitory provision _11‘1‘;:'11'1&&3_ a-i?éfer'eﬁ'ce 10 that statute of
- slatutory provision as from time: to time modified or re-enacted, and 1o any repealed
statute or statutory pmvrsmn “which: it tesenacts (with or without m{}dtficaﬁon), and to
-'any siamtory instruthients and regulations made ther eunde;

{©) - the tule knﬂwri a8 the efusdent gene? 5 vule shall not ap;ﬁy aﬂd aécor dlngly general’
. words introdiced by the word “offier” shall not be given 4 restriciive meaning by
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3.1

~reason of the fact that they are preceded by words indicating a particular class of dcts,
matters or things and general words shall not be given a restrictivé niearing by réason.
of the fact that they aie fol Towed by particular. exampies irfended to be embraced by
‘the general words; :

(&) a- contract, dom;ment, agreement ot instrument. 1§ & ‘veferetice to that conttact, -

document, agreement or mstrument as amended, ndvated, supplﬁmanted extended ar-
restatady

(&) - references to-writing: shall include ‘any miodés of repmducmg words in a legible-and -
'-_non—tlanmtary forni (4nd do hot mciude email save. where expressly stated 0 ‘the
CCONPARY )

S Y pelsc:n mciudes a reference fo a gﬂvemment state state ARENEy, bozpm atiot, bﬁdy-;

HOT, perate, agsociation oF partnesshlp, i}

® - a pmscm ‘ineludes & 1eiefe'nce to fhiat person '8 Iegai personal 1epaesentat1ves
successers and peit matted assifns

- (hy thie: smgulal mc}udes the: plural and’ vice versa;.

[6H) & time. of day is a ref&r&nce to the tlme m London, “iinless a contzary mdlcatmn_.
APPEArs; and

Sy o A clause o1 “annex, unless stated cherwxse or the context othelwxse 1equnes, s a -

referenioe to 2 clavse oramex of this Secunty Asszgnment

: The headmgs in this- Securd ity Asmgnment do net affect its antelpretatlon

Any capltaisssﬁd term used it this Sersmlty Asmgnment but not defined hetein shail have the .
rteaning givefi t_o.zt ifv the Insurance Agreemerit and/or the Acknqwiedgement and Coor dination
: -Agream‘ent. ' ' o

Tfm’d Pm‘zfy Rzg)‘zts _
A persoi Who §s not g palty to this Secsunty Assxgmmant has o' rlght under the Ccmﬁ acts (nghts.

“of Thitd Parfies) - Aét 1999 to enforce-or to enjoy any benefit of any term of ‘thig Security”

Assipgnment other thaii as expressly provided forin Clause 15.1(Per mzztea’ Sucéesso;s) of th]s. :

2 _'Secun‘_cy Asgzgmnem_
| covzjmﬁfr TO PAY.

: -'The Asmgnm covenan’ss with ihe Asmgnee ta discharge all-of the Secmed Obhgatlons on their:

due date acco;éance with their 1espect1ve terins.

“SECURITY

Asszgnmem

: Subject ta the Remsure1 5 Secumty lnteiest the Asmgnc}; asmgns absoiuteiy wﬁh fuil hﬂe '

_ Obhgatmns all c;f ity rzghi' hﬂe E}a-ﬂf;ﬁts and mterest pzesent anei futura i, undm A tO

(@) -~ the Remsule; E¥:Y Secm Hy Inierast Deed
(b). | the Remsm er 1A Account Control. Agreement and.

' j(ﬂ__)_ _ “the Ramsule; EACustody_-Agieeznsnt,
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4.1

together (the “Assigned Agreements”) and, in each case, with-all present and future clains,
causes of action, payments and. proceeds in 1espec’r thmeof and right to take pmceedmgs to
énforce the' obhgatlons thereunder.

Assrg:ree Asszmres No Qbhgartons

The: A351gnee shall riot be under any. obhgatmn inf xeiation o thc Assigned. Agleaments as. @

consequence of this. Security’ Assxgnment and the Assignor shall at all times femain bound by all
obligations expressed to be assumed by it in respectof the Assrgr_]ed Agreements..

Release

Ugon the Assignes being satisfied that thie Secured Obligations have been iivevocably and:

- unconditionally paid or discharged in full, the Assignee shall, at the requestand cost of the

Assignor re-assign (such reassigninent not fo be unreasonably withheéld- or -dﬁaj;e&) to the
Assignor the Assigned Rights and reléase all the Security, Subject fo Clause 9.9 (Avoidance of

Payments) and without vecourss. to, or the givlng Df any 1epresentation o waranty by, the.
_-ASSIg;nae or any ef its nommee(s)

ASSIGNOR’S W-ARRANTI.ES AND UNPERTAKINGS-

" Warranties

The Asszgnm makes the fﬂi}owmg wa;uantzes o the: Asmgnee as at the date of this Secuuty

- Assignment and acknowledpes. that e Ass:gnee has become g part:y 1o this Secunty
. _Assxgnment inrelianee on these warranties:

(@ Siatus : _ :
(1) o It I8 a cor poration; duiy mampmated anci vahdiy emstmg undet: the laws: of
' 1ts ju1 risdiction of iticorporation. :
(11) T s i:he power to-owit ifs- assets aﬁd camy o 1its busmess a8 it i bemg
conducted, _ :
-(b)“' o .Assrgned Agreemenfs in fame

..Sﬁbjﬁct to- applicable bankruptcy, reorgamsanon msoivency, fuoratoriar or smnfai
Taws: affecting creditors” rights generally, including. the time barting of claims under
- thi¢ Limitation Acts and subject 1o enfameablhty, toy equ:tabie pzmmples of general
- application. {1 egardiess of whether enforcement i is sought in & proceeding in equity or
"t law) and to fhie z:ompietwn of all registrations requited by law or.in respect.of
perfection, the Assigned Agieements are in full force and effect, enforcéable i
--acordanice with their terms and at-the date hereof it is not in breach of any tein or
-ctmdltmn of the Ass;g?ed Agreements

{e) - Novesivictions

" There ate tio restrictions on the Assighor’s ability to assign the Assigned Rights,
whether contained in'the Ass1gned Apreements or inany ether documerit or at iaw '

S(dy- -.-Bmdmg obhgatmns

Subject to _apphca'b?e ‘barikriipty, feorganisation, insolvericy, moratoritm or similar
Taws affecting creditors” vights generally, including the tinte barring of claims under
the Limitation Acts and subject to enforceability, to equitable principles of genetal
- application {regatdless of whether enforcement is saught:'in: & proceeding in equity or
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at faw) and to the completion: of all registrations teqiiived by law ar'in- respect of
perfection; the obligations expressed to. be asstmed by it in this. Security Assignmernt
are legal, valid, bi'ndiﬁ"g and enforceable obligations.

Nan-cmrﬂ:ct With aﬂzer 0blrgatwns

' The entey mto and performance by it of; and the transactions nontempiated by, this -
: Secm ity Assi gnment does not:.

-.(i)" : conﬁ}ctwﬁh

. {A) any an- o regulation applicable to it

B) ‘i constititional déctiments' or
: f'(C) . Any agteement or’ mstrumerit bmdmg uprm it or any ofits assets m
Giy o ovesiilt in-thie exdstence of, oroblijge it ta cieate, any secunty (oihez thisn the‘

Secuut_v) over the Assagned Rights.

c Ran?r:mg

Subject to the: Remsmez 8 Secuuty Intewst the: Secumy is a ﬁist Iankmg secunty _

- -mtea st -ovér the Asmgned I{Ights and is riot subject to any puor ?ankmg or PUFl passu
' secunty '

Pﬂwer ah‘(i atith éi-ity-

It has the puwer to enter into, perform-and deliver, and has taken all nécessary actior -

-t authorise s éritty into, per formance and delivery of, this Security Assrgmnent ard

the hansaﬂt:ons ceniempiated by this Secm ity Ass:gmnant

_ Ownerslup of tke Ass:gned I{:glm

 ftisthe sole legal and beéneficial owner-of the Assigned R;ghts fiee anc:f cléair of aﬂ
 security intérests save for the R_emsmm. s Seciuity ‘Interest-and -as created.by this

Se'curity"Assigs}'mem and has not sold or disposed of -or granted any interest in or
tights in respect of any-of its right; title and inferest, in the Assigned Rjghts and the
Assigned Rights are not subject to any options fo purchase or similar rights or othei:
réstrictions upon d:spcssal which would operate to festrict in any way then dtsposal oF

o co]iectmn by the. Asmgnae should it come td enforee *{he Security.
i ﬁuﬂmrwﬂﬂans ' . '

All Authorisa’éaﬂns vequired:

' {1) to enable it lawfuily to ciiter mm, ﬁxermsa its ughts and c()mply with its
obligations undet: this Securlty Assi gmnem and _ _
' -'{ii) 0 o make this- Secmity Asmgnment admlsszbla 113 ewdence m 1ts Junsdmﬁon.
: Of iticorpoi atlon

. Ehave been obtained or effected: and are, in. fuii fm oe and effect
- Cizorce of Iaw

_The chmca Qf Enghsh Taw as the gnvermng iaw nf t}ns Securzty Assignricit and any'.

_jud;:,meni obfained in Eagland ‘in relation to fhis Security Assignment. will be

recognised and enforced in its jurisdiction of incorporation.




(k)

ay

- Ne filing or s{amp taxes
_ Undm ihe Iaw of ifs Jur:sdzctmn ofireorpol aimn it i nol hecessary;

: (1) o that this Secmzty Assignmienit be filed, recorded or entolled with any court-or

other authority in. that junsd;ctmn, other than with. the Reglstlai of
- ‘Companies in: Eng§and and Waies to be 1eglste1ed agacharge, ot

iy that any stamp, fegistration or smnlai tax be paid on or in rélation to fhis.

- Becurity: A_sslgnmant_ or. the transactions contemp_]ated by this. Security -
Assignment.

. Winding-ap
No-cor p@rate actions, fegal proceedings ot other procediire or steps have been taken in
: -13]&‘{10{1 to; oF notice givetrin: 1espec‘t af g Gompesmon campmmlse;, asszgnmenl, O

arrangement with- any eredifor of the Assignior-or in relation fo the suspension of

_'_paymﬁnts ot imotatoriom of any indebtedness, wmdmg~—up5 digsolution, administration -
or remgamsaimn ‘(bby way of -veluntaty atrangement, scheme of “aitangement o
- other w1se) of, ot the appointment: of an admamstratol 10, ﬂw Asmgnm and nbsuchstep
s mtsm’ied by the Ass;gnm '

i]ndeiéialmfgs- -

4.2 The Asmgno; undertakes thiat it shall:

. ._(a) :

®

()

@
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.Auﬂwrtsatmns
Prompﬂy

iy - abtam e:mnply wsth and du all that 15 necessazy o mamtam in ﬁsll force and '

-atfeet; anci

(n) sﬂppiiy'-cért:'ﬁed cbpéesftd the -Assighee o’f','

any Authorfsation reqmrcd ‘under any law or regulaﬁoﬁ of ity jurisdiction of -
mcorpmatmnj the jurisdiction of incorporation of the Assignee and any other relevant. -
i Juﬂsdmtmn to-enable it to perform its obligations under this Secutity Asmgnment and
1o ensure the legality, valadzty., enforceability or admasszbﬂﬂy i evidencein any such-

Juusdm’cmn of this Securﬁy Assi gnment.

Compliance wn‘lf Iaww

'Comply mrafl respects with all lavs to wiieh it may- be Subject iF filue so°to cmnply
‘night impair 1ts abjhty 1o per faftn its ob]:gatmns under this Secunty Assi gnment

':Bz’spmals and Negatwe pledge

Not enter toa smglﬁ transaction or 4 series of transactmns (whethe: relateci or nof)

and whether voluntarily or involuntarily, to sell; transfer or -otherwise cilspose of the -
-wht)ie ot any part of the Assigned Rights and subject’ to the Remsmer"s Secuuty- :
Tterest; will ot create of permit To stbsist any security mteiest on-any part of the
.Asmgned R1g§1ts ot othierwise’ deal oyithes any pattof the Asslgﬂt:d R:ghts

' N@t Jeapard;se

: Except 10 the extent permitted by the Azknowledgement and Coordination Agreeiment

and by the Reinsurer TA Security Interest Deed, not do-or pemalt to' be done any act ot

thing: which might. matetially Jjeopardise the _.1_1ghts of the Assignee in the Ass;gned- '

o




Rights-or which might materially aind adversely affect’ or materially diminish the valug -

of the Assigned Rights (6ther ‘than-tb permit the création of & custodian’s hen i1

priority o the ASSIgnGI S chaz’gf: aid nght& of set-off in relation to the- Remsurei 1A :

Accounts 1o secu:_e..any fees payable to the Reinsurer IA Custodian. for- the
" performance of its-services under the Reinsurer IA- Account Coniro] Agreement and

the Reinsurer TA Custﬂdy Agreement in respect of the Reinsarer 1A Accounts cha1 ged' .
- unider the Reinéurer IA Secutity Intelest Deéed St

{&} :Notrﬁ) _ _
. Promptly: Hiotify the Assignee of any ciréum'staﬁms Whi'c';h give ﬂée or midy reasonably:
be expected to give rise, toa claim on or in ;eiatmn to the Assi gned nghts

i _'Nt} amendment, wifver or Iermmaimn

'cht amend or waive any of ‘the terms of the- Asszgned Agzeaments or gzve 4 Tiotice:
-uirder the Ass1gried Agreetiients. that would tennmate the. Ass;gned Agreements,
~without the prior wiitten conserit of the Assignee. '

@ Nt_'} Sef—aﬁ' efc _
Not take or omit to take any action which might result in:(iy the material alteration of.-
- matérial impairment of any of its rights under the Assigned Agreements; "(ii) Eivg
myaterial défault of any of its-obligations under the Assigned Agreements;’ o (111) any '
-éoutiterclaims of rights of set-off- ansmg finder the A551gned Agreements .

(h) .' .'Fﬂmgs '

'Regmte} thls Securlty Ass;gnment with the Registiar of Ccmpamas in Englanc‘i and
. Waies asd chal s

(i_f') - Noftce to Remsurer 1A Cusiﬂdmn

.Prgmpﬂy, and i g@ny: event tiot later” than 2 Busmess Days, aﬂ;et entry- mto Hhis-
Secunty Assxgnmeni give wiitter nofice of’ this: Security ASSIgnment and the Security
“to: the Reinsurer IA Custodian.

= (_1) : .:Eemsmm 4 EustadyAgreement

Not entez into: any side letter or other ducument that forms part of the Remsmei LA'
Custody Agmement wﬂhout the Assignees prior wrltteﬂ ccmsent (such conseit nat to :
©be o easonably w:ﬁiheld or deiayed} ' :

Ack&owledgementi tke Reinsurer L4 Secur:g) Intérest Dee‘d andlorthe R’emsurer I4 Aemznn"
Lontiol Agi eement

43 SUbJEC'E to-the chel provxsmns of thts Secunty Assxgmnent the Asszgnee acknowledges and-f
' - agrees that pﬂ@r to the Geéuiterice of ati Briforcement Event the Reinsuter and the Reinstirer. 1A
Custodian (a5 apphcable) shilt continue to deal with ths Assignor in respect of the Reinsurer 1A
Security Hiterest: ’Qeed the Reirsurer JA Account Control Agreement and/or the Reinsurer 1A

- Custody Apy eemeni in the manhnét -contemplated in the Relnsurer IA Secunty Interest Deed, the.
Reinsurer TA Accaunt Clontrol -Agreement and/or the Reinsurer TA Custody Agregmet, such

that, dimong other things, prior o e DC;}u:Te_nce of an Enfoicément Eveni, the Assignor-shall

retain the right to give (i) fustructions to the Reinsurer TA. Custodian and/or (i) notices to, and

receive notices from, the Reinsuter-and/or ihe Reinsirer TA Custodian under the Remsurer TA .
Security Tntereit Déed, the Refnsurer JA Account Control Agreement and/or the Refnstrer I'A__..'
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‘Custody Agreement. it dccordance with the provigions. of the Reinsurer IA Security. Titerest
Deed, -the Reinsurer- IA. Accomnt Control Agresinent and/or ‘the. Reinsurer IA - Custody
Agreement.”

5. FURTHER ASSURANCE.
E’avenmzt for Frirther Assurtzime

51 The Ass:gnor shaH promptly at 1ts own cost do aH such acts .or execute all such documents :
' (including assignments; transfers, morigages; chat ges, notices and instructions) as the Assignee .
‘may specify (and insuch form as the Assignee may require in favour of the Assignee or its

- nominee(s)) foi-the put pose of exerclsmg the Collateral Rights (including, without Timitation,
-makmg any claims of sewmg any fotices purskant fothe: Assigned Agreemenis as the Assiphise -

iy specify) of perfecting or preséiving the security created or intefided o be created in Tespect
of the Assigned Rights (which may include the execution by the Asmgno; of a-mortgage, charge
-or-assignment over the rights which-dre or are intended to form part of the Assigned Ri ghts) of
' for the exergise of the rlghts, POWELS. and lemedms of the Assignee provided by o pursuant to
ihis Secufity Assipnment of by Jaw in each casa in aceordance WIth thia rfghts vested 1 jt-ainder-
this’ Sacurfty Asszgnment

' PfeSC‘i ibied Wor dmg

52 T The foliowmg covenants shall be nnplied in 1espect of any action ’caken by the Assrgnm fo
“omply with its Bbilgaﬂons undel Clatse 5.1;

{a) . thie Assignor has fhe rlght 16 take such actwﬁ in lespect of the Asmgned ngh’is and

(b ‘the Assighior wﬂi at s own: cost do al] [hat it resonably can to gwe fhie Asszgnee ot
its nominge the title and/or rights that it pur ports fo.give:

6. POWEROFATTORNEY
~Appointaient and Pawers

' 6.1~ The Ass1gn01, by Way c;f secmlty for the perfofmanca of the Secmed Obh gatmns and the
' Assignor’s obhgaﬁcns urider this: Security ‘Assignment, frrevocably appmnis the-Assignee and
atiy Receiver severally to be its atforney and in its natiie, on its behalf and as its act and deed to
_ .execute deliver and perfect all documents and do-all ﬂnugs that the aftoiney may canmdel to be
: requ:red or desirable for:

(ay- -carrymg ot any obiig,atlon itnposed ‘on the Assignor by or pmsuant tor ﬁus Secunty'- _
-'Ass;gnmem or aity othei” agreenient bmdmg oir ‘the Asgipnof which oblzgatlon iy
-affect the: Assigned . Rights (including the execution and deifvery of any’ deeds,
'_chm pes, ass;gnments ot other security and any transfers of thie assets sub_]ec;t ‘o the:
' Secuuty) : : : o

- (b} - enabling the ASSIgﬂea and any REcewel to exewzsa, oF {ielegate thi-excreise of, ALY of
e righits, powms anid authorities confexred on them by o1 pursuant ¢} thls Sesurity :
Asmgnmerit or by law, :

{6y - enabling the Assignes aid any Receiver to exercise, or deiegate the exercise af aEk o
“any of the Collater al nghts* or ' o
() making any ¢laitii. ander the Atsianed. Aresiments 1o T ‘extent ‘that stich claint s
' required in ﬂrder to vahdate or render due and/or payable any amﬂuﬁt purstiant 16 such-
_eﬂnh‘act
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62

6.3

7.1

72

73

Deiég&tim'r

- Bach sf the Ass1gnee and any Reveiver shall have full prwet o deiegate the power conferred om

it 01 I‘um by Ciause 6 1 (Appomfmenf anid Pisviers).

'Ratgf f:aimn

Thf: Asmgm}r 1at1ﬁes and confirms all thmgs done and all documents: executed by any attomey

" inthe: pl(}pm and tawful exem;se or puspoited exércise of Its ‘ot his powers:

SECURITY ENFORCEMENT
Tinte for Erzfnmement

' Following the gocurrence of are Enfmcement Evetit (as ‘defined below) the secu;;ty created oF
- constitited by -of pursuant fo this Secutity As~3.1gmnent (thie. “Security”) is - munecha’ce]y'-

enfmceab e and the. Assigree Ty wnimut notice te the: Assignor or prior authonsatmn from

iy court; inits absolite discretion: _
' _ (’éi) o exercise its powers i respect Of all or any patt of the Asssgned RIghts

) secure and perfect its title 1o a]i o any pait-of the AsSigned nghts oF t’ﬁ‘n'erWis"éi_'

exéicise in i elation to the: Asmgned Righits all the rights ef an: absalufe owner;

- e) enforce all or any partof the: Secumty {at the times i the manrer and on fhie terms it

- thinks fit) and appropriate, hold, sell, or otherwise chspase of all o1 any part of *tha..:
- Assigned. R;ghts {at the time, in thes thaninet and on the ferins it thmks i)

@ . whethea ‘of not it Hag appamted a Receaver, exercise aiE or-any. of the powers,
' authorities and discrétions conferred by the Law of Pwperty Act 1925 (as. varied or:
exténided by ‘this Securify Assignment) on mortgagees and. by “this- Secuuty- .
Assignment on any Recetver or- othe1mse cunﬁamd by law on mmtgagees ot
rEceivers; and '
(&) callect, tecover ot compromise, and- pive good discharge for any moneys paid or
“payable to the Assipnor under or in respect of the Assigned Rights, and enforce (in
Cany way whatscever including, without limitation, by way Gf instititing pmceedmgs' _
*in the Assignot®s name ot making any-claim for insurance) any tights o claims ar tsmg_"
. under orin téspect of the Assxgned R1ghts

' _Ef;rforcemeni Event(s)

.The Securlty shall be enforceable upﬁn

(Ea):"  thé ceeuirence of @ Bankruptey (as deﬁned in hé }nsm ance Agreement) w:th 1espect-
' - to thie Assighor under fhe terms of the. Insuranee Agreement; ot

"(_b) = whetd, foiiowmg terinination .of the Insturance Agreement, the Assignor: Remduai

: lnsmar;ce Agreement Terinination Payinent has become due and payable by the
Asmgm}_z_ to the Assipnee under the terms of the’ Insurance Agreement and it has ot
been paid on its -due 'd.ate'--pmrsu:antftﬁ_'the"t_e?rms.t}f the Insurance Agreement,

(each an “]Jnfm cemient- Ever;t”)

Onor foli()wmg the-decurrerice ﬁf an Eﬁfm‘cement Event, the: Asmgnee may delivera racmce to -

the Reinsurer. TA- Custod;an substantially in the form attached in - Schedule 1 (Fam: of the
Reinsur er T4 Im’w er/Trustve Security Assignment E;y’"m et Naf:ce} fiotifying the Reinsurer

1A Custodlan that; amﬂngst otherl ﬂnngs it.shall be entitled to exercise imimediately, or as-and
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75

7.6

77

7.8

79

whn it sées fit, any and every power, “benefit, or inferest (dmong fﬁh‘m 'thi-hgs)' possessed by the
Assignor by Vm:ue af the apphcabfe Assigied  Agreerients by way of ;ns‘ﬁucﬁons o the

- Re:msurer A Custodlan

Power.of sale

The- powei of sale or ‘ather &mpc}sal cenfaued ot the Asmgnee and mn any Receiver by this

Secuui:y Assiginent: shali opefate as 4 variation and extension of the statufory power of sale
- under scetion 101 of the Law of Property Act 1925 and such power shall avise (and the Secuted:

Obligations shall be deemed due and payable for that purpbse) o execiition. of this: Secunty

- Assi gnment

- "The 1es’mot10ns cantamed m s&ctions 93 and 103 of the Law of’ Pmperty Act 1925 shall not

app y ta thifs Security Asqxgnment o to the. exercise by the Assighee of its r1g’nt to consolidate

all-6t any of thie secutity mf;aied by o pursuant to-this Security Asmgnmeni with any -other -

security in existence at any time or fo its power of sale, which powers gy be exercised by the
Assignee without notice to-the Ass;gnﬂr oni-of at any fime’ ﬁallnwmg the pocurrence: of an

i 'Enfoacement Tvent,

s Certy" cife:

A cerificate in wutmg E}y an ofﬁcer or ageﬂt of the Assignee that the power ef sale or dzspt)sal
has arisen and is exercisable shall be- conclusive evidence of fhiat fat:t it favm}.r of & purchaser

ofall or any part of the Assxgned Raghts :
.Asszgnee s lmbzlnjp

Neither the Assagnae HOT Aty Recelver shall be: hable to acccemt a5 mortgagea o martgagee i

__possession in tespect of tha Asszgned Rights of be lable for-any lss upon realisdtion or foi any
‘neglect of defau}t of any nature whatsoever in connection with the Assigned R1ghts for whjch a

martgagee of mortgag_ee in possessmn might as sich be 11ab]e! :

S Sfaff:iary powers

The: powers confen od by ﬂns Sacurlty Asmgnment on the Assrgnee ale in adtﬁttmn to and notin

. ‘substitution. for the- powers conferred on moiigagees and fiortgagees in possession under the -
Law of Property Act 1925, the }nsoivency Act 1986-or otherwlse by law dnd in the case of any-
“conflict between fi'ze ‘powers contatned ity any such Act and those conferred. by ‘this Securrty
Assignment the terms of this Security Assigtument wﬂl prevaﬂ

-Dec]a; ation of Trust.

The Assignes agrees that, following an Enforcement Event, 1o the extent that the Assignee s

" exeiciséd. -any of its Jlghts in respect: of. the Remsurﬁr TA. Acsmmts o give: instructions to

1 ansfer ihe Rﬂmsmer A Actouit: Balance {as def' ned i the Acknowisdgament and
Coordination Agreement) 1o it-and the Reinsurer 1A Accouit Balance so fransferred s inaxoess.

~of the Assignor Residual surance: Agreement’ Terminatios Payment, it shall hold such excess
Cupon trust for the Assignor (and heteby. declares itself as trustee in respect of the. same). and -

ghall iransfer the sdime a8 sootr as prac!;mable 10 the Reinstrer A Accounts or to sucl - other

account{sy 48 may be reminated by the Assignor. The Parﬁss_agiee that this Clause 7.9 shall’

-éu;‘vive the occurtnte of the reledse and: discharge of the S courity hereumider,
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8 RECEIVERS
_Appaimmerzt and Reroval =
81 At any tlme after havmg been: 1'equesfed t6 do so by -the Assrgnor or after this SSC&IHI}"
' iAsugnment becomes -enforceable in accordance with Claﬂse 7 (Security Etgft‘:u‘cement) the

Assighee may by deed or. otherwise (actmg through an authotised officer of the. A331gnee),.
without pum nﬂtlca to the Assigior: '

@) - appoint one ot mete personstobea: 1ece1vel of the thIe O A1y p&zt of the Assigned
Reights; | .
(b) - appoint one 01"-mofe'1'eeeivéfs- of separste. 'pérfs- of ﬁw Aséfgﬁeﬂ-'fiights; ;
E -.(é_) TeRioVe (sa faras it is lawﬁJHy abie) any receiver so appomted atid: i
- (éi) - appomt another per son(s) A5 i addmouai or rep%acement fegeiver(s),

(any recewet appointed pmsuant to Clauses {a), (b)or (d) above, & “Recewer %,
: Capaczty qf Recemers ' .

8.2 -Each peérsor appmnteci toy be a Rece;ves‘ pu;suant to Clause 8 i (Apponﬁmem and Rezn@va[). '
' shall be;

(&) _ entztled fo-act 1nd1v1dually or tegethea with any (}ﬁ'LEi prson appmnted bt subsﬁtutedf '
e '-asRecelvel " '

by _’ﬁ)r aI] purpcses deemed to- be the agent of the Ass1gnmr which shall be soiely-
responsible for: his -adts, de:faults and labilities and for the payment of his..
remuneratmn and no Recewer shal 1 at any time act as agent for the Asmgnee and

(¢} 'enﬁﬂﬁzd 1o Termutier ation for his serwces at a1ate to be fixed by thé Asmgnea from time -
- o tim@ {without beifig timited fo the mammum rate specifi led by the Law of Property :
Act 1925). .

Statutory powers of rzppomz‘menf

83 The powers of appomtment of a Réceiver shaH be: in addttten to all statutozy and- other powels'
of appamtment of the Assipnee under the Law of Property Act 1925 {as extended by this
Security Ass1gnment) ot otherwise aﬁd such powers shall remain exarmsab]e frotn time fo time
-by the Assignee in 1espect of any part of the Assagned Rights;

' Pawers of Recewe.!s

84 Evely ‘Receiver shall (subject 0 any réstrictions in the mshument appomtmg h;m E:;ut :
-nntwﬁhstandmg any wmdmg—up or dissolation of the Assignor) have and be éntitled 1o EXETEISE,
ini velation to the A551gned Rights 111 Tespeet: of which he was appointed, arid as varied snd
Cextenided by the provisions of this Securify Assignment (in' the name 6f ol on behalf of the
“Assignor or i&h‘i-s own name and, in ¢ach ¢ase, at the cost of the Assi ghor):
ey all the powers gonfetred by’ the Law of Property Act 1925 on mortgagms and ot -
_ mortgagees iri possession and on receivers appomted under that Act

g (h)- O allthe pGWEiS of an administiative receiver set out i schedule 1 fo'the Tnsolvency Act.
1986 (whether o1 nat the Receiver is an-administr a‘ttve teeiver),

{ey . Al the pmwels arid mghts of an abso]ute owiier and jmwel 10 do oF armt ‘m da any’rhmg_ :
- which the Ass;gnm itself could do or omit to do;
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8.5

86

8.7

g

9.1

9.2 -

(dy .tim pewm to deleg&te (either genmaiiy or speclf‘ ical y) the powers, anthiorities and
' discretions. confened on him by this Secuity Assignment (mcludmg fhie power of
attotniey) on-such terins and ﬂondltmns as he shall see fit which delegation shall not
- preclude eithei the: suﬁsequent exercise or any subsequent ‘delegation or - any:
revoeation of siich power, authority of discretion by the Receiver itself; a,ud

(e U theg power to do ali ﬂ"smgs {mcludmg bri mgmg or defend1;1g proceedings in the nafme of

-on behalf of” thie As&gnm) swhich. seem to the REGEWEI to be incidental of conducive:
_i"t):i' :
@ any of ﬁm funetmns powe;ss authmmes m dascretmns confened o or-

vested it him:

(11) L {he exercise of any of thie Collate;al Rights (mc]udmg ;eaiisa’mm of all or
~any partof the A531gned Rights);or -

- (iiD) .'brmgmg to ins hands any assets of the Asmgnm fomﬁng paft of,-or whmh
- -when got in would be; the ‘Assigned Rights.

- Consideration. - -

' _Thé feceipt.of the Assignee o any Receiver shall be a conclusive discharge 1o a pﬁr'ch'as'e'r" and,

in-inaking any sale or dlsposal of any-of the Asmgﬂad Rights o making any scquisition, the
Assignee or any Roceiver may do-50 f o such CDHSldé‘J atmn in such mannei and on such telms
as.it-or be thmks fit. :

. Pmtecrwﬂ af pmclmsms

No purchaser o other petson deaimg w;th the Asszgnee of any R&:cewai shall be bound 5.

inquire: -whether the' tight-of the: Assigries or such Recetvm to éxercise any of ifs or tils powers.

has arisen ot become exewasa’b?e ot be concerned with: any proptiety or regulauty on the part of .

- thé ASSIgﬁee ot such Receiver m sisch dealifigs. -
-Disex etmns

ARy hberty or p{)wer Wthh may be exet: cised or ariy dete:mmat;an whrch riny be made under

this Security -Assignment by: the: Ass:gnea o ahy’ Receiver may be exelmsed or- macie in ity
absoiute and unfettered: dxscretmn wﬂhout ay ob!igatlon to glve TEASONS:

Exercise by Asszgﬁ ee

“To the fullest extent petmissible under Taw; the Ass'ign'éé inay exercise aﬁy tight or power that

the Receiver may exercise in relation to the. ent“mcement of this Security Ass;gnment and the

‘Security and Collateral Rights.

' :'EFFECTIVENESS OF SECURITY -

Cmﬂulrztwe Rz‘giits

The Secumty ard ihe Collaterai Rjghts shall be cumulatwa, n additson tﬁ anid mdependent of .
e\rely other secuuty whlch thié: Assignee may at any time hald for the Secured (}bhgatmns or

+ any rights, powezs aiid reriedies provided by Taw. No prior security held by the Assxgﬁee ovet:

the whole ol any pait. Dfﬁlﬁ Assigned. RJghts shall merge into the Seam iy,

.Na Watver

No faﬂure to exercise, nm‘ any éelay in exmmsmg, on the part” {}f the Asmgnee any- 11ght or

:emedy under this Secur 1ty Asszgmﬂent shaI} operite as a waiver of any such right or remiedy or:
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9.3

b4

95

9.6 .

: 98

9.9

210

wnstituta_ 4 e]ec’ﬂo;'z to affirm this Sectrity Asmgnment of the Assigned Agreements. No
sitigle or part;a‘l axeréise of 2 any nght o mmedy shall preclude any further or other exerdise of

- thiat fight or reinedy ot thie exetcise of any other right or remiedy of the: Assiphee; The nghts and.

.mmedles are-eumulative’ and not sxcluswa of any rights ot -yemedies provided by faw.

. IMegality; Invaﬁdw{p Unefnfmceabth{y

I, at-any ﬁime aﬁy plOVISIGn of this Seeurlty Asmgmneni: is oF becmnes llegal, mvahd o
o unenforceablé i inn any respect tinder the faw of any jurisdiction, neither the legality, vahdlty or”

enforceability of the remaining prov;smns of this Secinity Ass;gnmerit nor the Jegah\iy, vahd1ty
oF enfurceabﬂity of such prov;smn under thelaw of any other jurisdiction shall in any way be

- affected or tmpmred
-No liability.

'None of the: Ass1gnee its n@mmee(s} orany Recewe1 shall be hable by reason of (a) takmg any

. aetion permitted by this Security Assignment or (b) any neglect or default i in connection with

- ihe A531gneci Rights or(c) the taking possession or yealisation of all or any part. of the Assigied
Rights, except in the case of gross neghgenne of wzlfui default upon its part. ST

: Implzefi Covenants for Txfle

The provisions i 1espect of ceitain {:Gveﬁants set: out in: sectzon 6(2) of the Law Cvf Pmpe:‘ty-
(Miscellaneous Provisionsy Act 1994 will fiot extend o Ciause T {Sechr rz’y}

: szfmumg security -

The Security i IS 4 contmumg secuiity ‘and shall temain in full. force and offect as 4 mntmumg: .

' secumy fDl the Secured Obligations 1nfil 1eleased ot discharged by the Assi phes: -

'_-Na patt of the Security shall E}e considezed satisf ad or dmc;halged by any mtermedmte pay:manf:

discharge or satisfactmn of the "wheie or any part of the Secured Obligations..

Ammediate Fecourse.

The Assighor waives any r;ght it may. have Df ﬁmt requiting the Assxgnee to pmceed agamst or
erfor ce any otherrights or security or claim. payment from any persof before ciatmmg front the
Ass1gnm under this Sceurity Assigniment.  This wawm apphes m‘espeat:ve nf any iaw of any

' pmvasmn of this Secuz ;ty Asgipriment to'the confrary.

Avoidance of P«Iymetrts

Nntwﬁhstandmg Clause 33 (Release) it the Assxgnee considers that any amount pa;d ot -
credited to- it is capable of being avoided:or redused by vn’tue of any bankruptey, insolveney,
hqmdatmn or similar: laws, the liability of the Asmgncn under th;s Security Assignment and the

g Secuuty shall continue and: thit. arnount shall 1ot be’ consider ed to have been ire cvncabiy paid. .
 Nopreéjudice _ '
 The Secuuty and the. Coliatmaﬁ ngh’ts shal I not be pm}udxced by any unsnfmc&ablhty or

invalidity :of any-other agreement or documeni or by any fime or indulgence granted to the:

‘Assigrior ot any- other person by the A351gnee or-by any ofhm thmg whxch might otherwise.
- pl gjudics the Secum:’y or the Collateral Rights
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EXPENSES, STAMP TAXES, INDEMNITY,

' Efgfdmzmérzf expenses” _
“The Assigrior shaii thhin thiee Busmess Biays af" demand pay to the. Ass;gnee any related
' Enfmcement Expenses onrafull mdemmty basis, :

Stamp Taxes

"The Asmgﬁoz ‘shall pay . aii stamip, ‘tegistration anid’ othel taxes 1o whmh this - Secur 1ty"'

Asmgnmeni the Secunty Or-any, ]udgment g;ven i connection w;th it s or at any time may. be
subject and shall, from time o time, indemnity the Assignee on demand against any habﬁ_mes,_
costs, claims and sxpenses tesulting from any failure 6 pay of delay in paying any such tax.

- Indemuity

The ASSlgﬁQi shali natwﬁhs‘candmg any release of dischatge sf all or any part. of this Securt Ity, :

indemnity the Assignes, its attoreys and any Receiver agatnst any action, pr oceeding, elaiims,
Tosses, hablhtms and costs which it may sustain 4s a consequence of ‘any breach by the Assignor:

of the provisions of this Secuuty Assagnment the exercise or purported exereise of any of the:
tiphits and powers conferreci on them: by this Securlty Assrgmnent or otherwxse reiahng 10 ihe”

E Asmgned Rights; .

: Inferest on Demands*

It the Assiptior f‘aﬂs o pay ariy suii on the due: dafa fot payment of thiat $urmi the Assigrior shall.-

. pay Tnterest. on any such sunt (before amd afiée any Judgment and o the extent ititerest-at a

default rate is not otherwise: belng paid-on such sum) from the date of demand until the date of

'payment caleulated on'a: 6atly basis at the Default Rate. -
" Payments Free (if ,Deduemm

. All payinents fo be. thade to the Asszgnae under this Secunty Asszgnment shaEI be made fiee and

clear of dud without- dedactmn_ fot' or on dccount of tax unless the Assignor is requilied to make -
such paymenit subject to the deduction or withholding of tax; in which case the sum payable by

* the Assignor i respect of which such deduttion or withholding is reqmred to be made shall by

“increased to the extént riecessary to. énsure: that, after the making of sich daduatxcm o
‘withholding, the perssn on account of whose Hability fo tax such deduction o withtiolding ha_s'
been made receives and retains (free fiom any lability in respest of any such deduction oF
'Withl[mldmg} a-niet sum equal to the sum which it would have rece:ved and so retamed hadng -
-such deductmn of wﬁhhaldmg been made or required 1o be made.

APPLICATI(}N OF‘ PRDCEEDS'
AT mmnays recewed of 1660\!316(1 by the: Assigries or any Recewef pursuant to this Secm 1ty

-Assignment of the powers confetred by it shall (suliject to the claims of any person ‘having prior
- righits thereto and: by ‘way of variation ‘of the’ provisions of the Law of Property Act 1925) be

apphed first in this: payment of the costs, charges and expenses incurred and payments made by

the Receiver, the payment of his temuneration and the-dischatge of afiy Tiabilities zncuned by

 the Receiver in, or ingidental to, the exercise of any of his. powers, and thereafter shall be

: -;ipphed by the- Assignée (notwithstahding dny pirported appropriation by the Assignor) as the
S Ass:gnee shall thmk fitin the discharge of the Secired Obligations.-
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14.2

15

5.1

52

SUSPENSE ACCOUNTS
Ail ONeys “veceived, recovéred or feal lised by the ASstgxiee under this Security Assignment

{inclhuding’ the proceeds ofany. cenversmn of currency) may it the discretion of the. Asmgnee be.
ciedited to any interest beatitg suspense. of 1mpe1sanal account maintained with ary banl,.

. building sactety or financial institution which it considers approptiate. pendmg the application of -
such monies from time to tinme in o towards the discharge of any of the Secured Obligations, -

provided, however, that if the Secured Obligations have been determmsd and are not in dispute

such -amovsts shall- be apphed towaids the Secureﬁ Obhgatmns trmediately and ‘any monies in

excess of thi uniount of the. Secured Obhgatmns shall be 1etﬁs ned tothe Assagnm as soon B -
pracimabie :

_ CHRRENCY C()NVERSIUN _
“For-the: pur POSE: of o pending the discharge cf any. of the Sacured Obligations the Ass;gnee may

convett any moneys received recovered or realised or subject to -application by it -or any

.Recewel un&fﬁ ot pmsuant to this Secuuiy Assignment. front otie clirency 10 another;. s the.
-Assagnea thmics fitand any such conversion shall be effected at the gpotrate 6F exchange for the:

{ime bemg (a5 determined by the Assigiiee). for obfalmng sch -other coriency with ‘the first

-~ -currency and the Secured. Obligations shall be: dlscharged oniy {0 the ‘extent of the niet proceeds

of suoh conveision rece;vad by ihe Asmgnee

_Accwnm

' }n any imgation or arbztlatmn pmceedmgs ar;smg out of orin connection w1th thts Security:
* Assigrmment,, the entries made in-the accounts maintained by the Refnsurer IA Custodlan are. -
| primi focie evxdence of the matters to winch they relate.

Certificates and Detertiinations -

_Any certification of detemnnanon by ‘the Assighee of a rate’ or amount ander this Security

Assi gnment is, m ‘the: absence of mamfest érror, cotelusive ev1dence of the thatters to which it

" ralates,
| .A;SSIGNMFW E

' Penmited Saccessa; 5

This Seem ity Assignment shall be binding upon-and shall inure to:the benefit of eich Party and- -

ity divect or subsequent legal successors,

_-Successm_s _ _

- Thils Security Assigriment shall z'eniain”iﬁ éfféé’t despite: any amaigamétiobor n&efgér {hoWéifel*"
effected) relating fo the A351gnee or the ‘Assigrior; and references to’ the Assignes -or the -

Assignot shall mclude iy assxgnee or sucgessor T title. of the Ass1gnee or the Ass1gnor and any

‘person who; iinder the laws of its Jurssdlcimn of incor paratzon or domicile, has assumed the

rights and: obhgatmns of thé Assigneée ot the Assignor under this Security Assipgnment of o
whmh uﬂdez such }aws, thise fights and obhgaﬂons hiave been transTerred.
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153

16,
i6.1:

171

172

i8.
18.1

19,

19:1

192

193

. Disclosure

The Assi:gﬁee;:shail"bs entitled to disclose such information concerning this Secrity Assignmernt
as the Assignee considers appropriate to any actual or proposed:direct or indirect suctessor.or o

ATy p‘f:l‘s"oﬁ 'trj whom information may be requited to be disclosed by applicable law..

' NGTICES

' The Pames &g1 e ti}at sty hotice setved undes ﬂns Secuiity Asslgﬂmant shall cc:mpiy with the :

1equ1remen€s of claise 7- {Jf the: Acknowladgement and Coordination: Agreemem

i WAIVEHS AND COUNTERPARTS

. Wmvers

No waxvm by the f&sagnee of any ol 1ts 11ghts under thiis Secunty Assagnmant shall be: effecnve :

. hinless iven in wntmg

C‘a:mferparz‘s

"~ This Security Ass:gnment gy be executed it any nurnber of counterparts, and this has the

same f:ffcct a8 if the sinatares on the countemarts Were o2 smgfe c:opy of this Secur 1ty

Asmgnment

LAW

" This Sécurity Assigriment dnd ali non—cuntractuai Inatters aﬁsmg (}ut of orin cﬁnnecmn with: 1t.
areg govemad by Engizsh iaw

 ENFORCEMENT
' .Iunsdictmn of Enghs!: Courts

* The courts of England have exniuswe jurzsdictmn 6 settle any dlspute a:;smg out of or it

connection with this Security Ass;gnment (inchiding a dispute relating to the-existence; validity
or fefmination of this Security Assignmerit or the consequences. of its tullity) or any nor- -

- contiactal, obhgatmns arising out. of of in connéction with this Security: Assignment (&

“D]Spute”}

The Partles apiee. that thie ceuﬂs Df Eng?and are the most appmprlate and ccmvement cotirts £

settle Disputes and accmémgly ne party will argue tothe contrary..

This Claiise 19 (Enforcement) is for the "bénefit. of the Assignee only. - As a result and
notwﬁhstandmg Clause 19,3 {Jurisdiction of Englrsi1 Cow fs), it does not prevent the Assignee

from taking proceedings zelatmg fo 4 Dtspute in any ather courts with Junsd;ct;on Fa the
_axtent allowed by law, the- Ass;gnee may fake “concitrent pmceedmgs il arsy number of
_Junsd;ctmns

THIS SECURITY ASSIGNMENT has. becn executed as & deed by the Assignor and the Assignee and is
__mtended to be and is herehy dehvez el !:ny edch Party as a deed on the date- specif ed abiove. '

UK 2098933436 i




"SCHEﬁUL-E :1_'

FORM OF RE]NSUR}}R !A INSURER!TRUSTEE SECURITY ASSIGNMENT ENFORCEMDNT _
NGTICE '

. To: '-_HSBC Bankpie .
- Corporate Trust & Loat Agency Eurape '
- HEBC: Sacmmes Services
“Level 27, 8 Canada Styuate
London -
El4. SHQ

Attention: The: Sen:m Maﬂagel CT (Zhent Se1 wces, Carpm ate Trust and Loan Agency

Copy: Abbey Life: Assmance Company L;mzted
" 100 Holdenhurst Road: .
" ‘Bournemouth
: Dm set. BH8 SZQ

. Attention: Head t:{f- Liegal & Cﬂmp] iéﬂl}é_- :
. Coopy: - Abbey Lifé-;A'ssur’aﬁtze"E'Ompaﬁy-L"i_mited '
100 Holdenhust Road '
" Boutnemouth

~ “Dorset BIT§ 8ZQ -

Attention: Head of Actuarial Services

- Deat .:S_ii‘s-'.'
RFINSURER 1A I‘NSIJRER}TRUSTEE 'S_Ex':ﬁmﬂffASSIGNMENT.EﬁF'éRGEMENr N’GTICE-- -

We refei Youl to: the Noﬁce ot Secumty Ass1gnment dated [ ] Deceinber 2015 fmm Ab’ney Life Assm Ance:
Cnmpany Lirited . to you, HSBC Bank ple (the Notice of Security Assignment) and the Account:
‘Control Agteement dated [ ] December 2015 between Abbey Life Assurance Company Limited {the
Chargar), Challenger Life: C(;rmpany Limited (the Secwred Party) and yourselves (as Custﬁérau) (the:

Account Control Agreéenent) in re}atmn to the aceouints mamtamed by the Char gm “with ycm, fhe-details. -
of whlch are set out below:

T (a)"in respectof the Secusities, the following ciistody aecounts opened by the Chargor with
_you: : " - C ' ' Co .
Accont numbe; _

(b} Y respect of Cash the ﬁ)llowmg cash acconts opened by the Chargm w1th ycm
: GBP’::
AlD

sortcode: NN

UK - 200803343.6° - Y




_Words and expiressions defined in thie Notice: af Séourity Asmgnmem and/ay tha Account Cormo] Agreensent shal]
fiave the same mcanmg wiuen asedin’ this notice. '

Wé hezeby nehﬁf you that an: Enfercement Event has occuﬂcci pms&ant 1o the tarig of the Remsurer IA .
Ansurer/Tristes Secuiity Asszgnmem and we hereby mstruct Yo that, amonpst other thmgs, we shal] be entited to.
“exereise immediately, or ag.and whén we see fit, any and: every power, benefit, or interest (among other thmgs) :
possessed by the Chargcsr by yvirtue: of the' Account Control Agreement and the Cusmdy Agréemeént hy Wiy of
“nstitctions 1o you ‘in place of 1he Chargor and you shall cease accepting and complying with instiuctions-of thf:_.
Chargor pmsaant to the Adcount Control Ag1 eement and the Castody Agleement

"PIeasa find set out below: dﬁta:lg {naies; spemman s1gnatwes and tefephcme numbms) of tha Authmxsed '

Representatives duly authomeé to give Instructions on behalf of Serco Pension Tri ustca Lumied as the trastes-of the _ '
Serco Pension arid Life: Assurance Scheme ' - '

SERC(} ?ENSIGN TRUSTEE LEMITED AS TRUSTEE OF THE SERCO PENSION
T AND LH‘E ASSURANCE SCHEME,

NAME. - SIGNATURE  TELEPHONE NUMBER.

A m;mmurn of {'] persors’ shaﬂ SIgn any instructions fiom the Tt ustee :

For and ¥k behalf of

' SERCO PENSION TRUSTEE LIMITED -
AS TRUSTEE OF THE SERCO PENSION
AND LIFE ASSURANCE SCHEME '

"By‘; o By

Nanie: Nare:
- Title: © Titler,
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The Assigndr

 Executed as a Decd by )
CABBEY LIFE ASSURANCE. COMPANY. ).
LIMITED acting by: ' ' ¥ - ST EU T SUEET ORI
' ¥ ' Slgnature of Director
) ARG ARSI R PR e T
3 Name Gf Director
¥ RS R R e e Ve
o SLgnatme of Director / Secr etaiy
) . -_‘L'cvii‘.»'x.“n'p',-'niq,"'m';'.iv-"4::'.}'4...-“i 2222
e “Nante of D;z ectory Sec:retaly
"The Ass;gnee
" Exécited as a2 Deed by ¥
© SERCO PENSION TRUSTEE LIVMITED )
Las us’{ee of the SERCO PENSION h)
* AND LIFE ASSURANCE SC‘HEM}] oy
actmg by: }.
o8
S
¥
)
) BEE e e R e e s
3

'Name of DII‘ECtO] / Secrf:tary

UK - 209893343.6 iy




The Assignor -

Exécuited as a Deed by )

 ABBEY LIIE ASSURANCE COMPANY )

--'.LIMETD]} actmgby Sy T T T LI P
3 Slgnatme of Dnectm
Y
.); e b s v b R T
} N&me nf Dn ecto:l
¥
J e R T TP
3 Signaime of Dnactm ! Sf:meta;y
bj 'Name of Blrectm / Secmtary

“The Assi'g'n-ee

Fxecuted as aDeed by

. SERCO PENSI()N TRUSTEE LIMITED:
ag trustee. of the SERCO PENSION
- AND LIFE ASSERANC?) SCHEME

- acting by: '

'w'l-ltdl,l.!-ll'nl!l'l!'!"l'!'it:t'lv't"tl'll!"!:ll.li&

o "“"' P f “—’.. 'ﬁJ it et N i R _\=_..r' N

Name of Dnectm f Secretary
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