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Registration of a Charge

Company name: GOLDMAN SACHS INTERNATIONAL
Company number: 02263951

X6HP39BD

Received for Electronic Filing: 24/10/2017

Details of Charge

Date of creation:  11/10/2017
Charge code: 0226 3951 0298
Persons entitted: BANCO CENTRAL DEL ECUADOR
Brief description: NOT APPLICABLE
Contains fixed charge(s).
Contains floating charge(s) .

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S. 859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COMPOSITE COPY OF THE
ORIGINAL INSTRUMENT.
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Certified by: STEPHEN BATE
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2263951

Charge code: 0226 3951 0298

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 11th October 2017 and created by GOLDMAN SACHS

INTERNATIONAL was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 24th October 2017 .

Given at Companies House, Cardiff on 26th October 2017

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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FEXECUTION VERSION

SECURITY AGREEMENT

DATED 1L OUTOBER, 2017

BETWEEN

GOEDMAN SACHS INTERNATIONAL
as Chargor

wnid

BANCO CENTRAL DEL BOUADOR
a8 Chargee

Save for material redacted pursuant to sB58G of the Companies
Act 2008, | ceriify that this is a true and complete copy of the
composite otiginal seen by me

¢ jf \

Name: STEfHEN BnTe
Title: SorvCiTol
Date: 2o ocToRee. “oli-

Hagan Lovells intemational LLP (Ref: 14 6546 /000 3 )
Atlantic Mouse, Holborn Viaduat, Landon, EC1A 2FG
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TIHS SECURITY AGREEMENT shall be executed as a deed (Deed) aud is dated 11 October, 2017 and

made

BETWEEN. _ o

{17 . GOLDMAN SACHS INTERNATIONAL (the Chargor); and

2) BANCO CENTRAL DEL ECUADOR (the Chargee).

BACKGROUND:

{A)  The Charger is enteriig into this Déed in connection with the Transaction Documents.
(B

The Chargee and the Chargor intend this document to take effect as a deed (evan though efther palty
may execute it under hand). .

IT18 AGREED as -fol]nw_s:

1

1.1

DEFINITION AND INTERPRETA TION
Drefinitions

Words and expressions not otherwise defined. in this Deed shall be construed in aceordance with the
ISDA-Agreement and the Custody Agreement. In addition, in this Deed:

Assigned Rights means all rights relating to the Collatéral Securities which the Chargor may have
now or in the future against-any third party other than the Custodian, including, without limitation,
any fight to delivery of a seewrity of the appropriate description which arises in conneclion with (2)
any Collateral Securities being transferred to a clearance system or financial intermedisry or (b) any
interest in .or to any Collateral Securities -being acquired while that Collateral Securities is in a
clcarancc system or held thmugh a financial intermediary. :

Base Currency Equivalent means, with respect to an amounit on-a Business Day, in the case of an
amount denominated in USD, such amount and in the case of ¢ anamount in a currency other than the -
USD (the Othier Curreiicy), the dmount in USD required to pumhase such amount of the Other
Currency at the spot foreign exchange rate for a Valuation Date, as determined by the Chargor,

Bond Tl_‘ansac'ti()n meéans the Transaction under the ISDA-Ag-x'éémEnt evidenced by a Confirmation
dated 11 Qctobet 2017, '

Business Day ineans a day on'which commercial banks are open for business (mcludmg dealings in
foreign exchange and foreign currency deposits} in London and. Ncw York

Charged Assets means the assets that are from time to time subject,'. or expressed to be subject, fo

the Charges.

Charges means all.or any of {lig Security created or. expressed te be created by or pursuant to this

Deed.’

" Collateral Cash means the debt represented by cash. standing to the credit. of the Segregated

Account(s) fromtime to time..
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Collateral Effective Date means the Business Day immediately folowing the later of: (a) the
Bullion Transaction Settlement Date under, and as defined in, the Gold Transaction; and (b) SB
Transaction Settlement Date under, and as defined in, the Bond Transaction.

Collateral Securities means tlie sccurities from time to time recorded in and represented by the

" Segregated Account(s). and all rights relating to any of those securities (to the extent there are any)
which are- deposited with, or registered in the name of, any depositary, custodian, nominee, ¢learing
house or system, investment manager, chargee or other similar person or their nominee, in cach case’
whether-or not on a fungible basis (including rights against any such person).

Custodian means The Bank of New York Mellon, London Branch {or any successor i title,
permitted assign or permifted transferee thereof) acting in its capacity as custodian pursuant to the
Custody Agreement. '

'Cust_n_dy Agreement means the Custody Agreentent between Custodian, Chargar and Chargee dated
11 October 2017, B '

- Delegate means a delegate or sub-delegate appointed pursuant to Clause 8.5.

Eligible Collateral means (a) United States Dollars; (b) any Distributions; and (c) any security that,
at the time it is transferred to the Segregated Account, (i} is in-the form of, or represented by, abond,
note, certificated debt security or other debt security of any type whatsoever; {ii) is. beld through a
Depository outside of the United States of America, (iii) satisfies the Minimum Rating Test and (iv) -
is not issued by the Chargor or The Goldman Sachs Group, Inc.. ' '

Eligible Dealers means leading dealers in the relevant market selected by the Chargor in good faith
and. in a comriercially reasonable manier (a) from among dealers of the highest credit standing
whichsatisfy all the criteria that such party applies generally at the time in deciding whether. to offer
‘or to make any extension of credit and (b) to the extent practicable, from among such dealers having
an office in the sathe city. . N

Enforeement Event means either (a) the designation of an Early Termination Date under Section
5(a){vij) of the ISDA Agreement in respect of which the Chargor i the Defaulting Party provided
that the Chargee determines, acting i a commencially reasonable matiper, that an Early Termination
Amount woukl be payable to the Chargee under Section 6 of the ISDA Agreement {calculated on'the
basis that the date on which such designation is made is the Farly Termination Date) or {b) an
amount is payable by the Chargor under Section 6 of the ISDA. Agreement and the Chargor has
failed to tnake such payment on or prior to the second Business Day immediately following the day.
on which such payment became due:

Expns.ure Amount means with respect to any Business Day, the productof:
_('i') " the Base Currency Equivalent of the amount (if any), that would be payable by Chargor to
: Chargee’ pursuant to- Section 6(e)(i)(1) of the ISDA " Agreement if all - Transactions ware
being, terminated as of the relevant Business Day, provided that the Close-out Amount will
be determined by the Chargor using its estimates at mid-market; and -

(i) 110 per cent.

The Exposure Amount will be zero with respect to any day from, and, including, the Termination
Date

Notwithstanding the foregoing, if the Charpee has not:
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{a)  appointed one ot more “Permanent Process Agents” (as such term is defined and determined
in accordance with the relevant Tramsaction Document) under all such Transaction
. Documents; and

{b) provided such evidence of that appointment as may be reasonably required by Goldman
. Sachs International,

in each case, on or prior to 11 January 2018 (or if such date is not a Business Day, the next following
Business Day) (the “Process End Date”), then the Exposure Amount on the Process End Date will
be deemmed to be zero (and accordingly, the Charged Assets may be reduced to zero) and will be zero
at all times thereafter until all such appointments have been made and all such related evidence
provided.

Financial Collateral Regulations means the Financial Collateral Arrangements (No.2) Regulations
2603,

Gold Transaction means the Transaction under the ISDA Agreement evidenced by a Confirmation
dated 11 October 2017,

ISDA Agreement means the ISDA 2002 Master Agreement between the Chargor and the Chargee
dated as of 16 May 2014, the Schedule io the ISDA Master Agreement and each confirmation
evidencing a transaction entered into under such ISDA 2002 Master Agreement.

LPA means the Law of Property Act 19235,

-~ Minimum Rating Test will be satisfied with respect to a security if such security or the issuer of
such security has either;

(a) () a long-term senior unsecured debt or issuer credit rating of at least "BBB" (or iis
equivalent) from S8&P; or (i} a short-term senior unsecured debt or issuer credit rating of at
least "A-3" (or its equivalent) from S&P; or

{b) (i) a long-term senior unsecured debt or issuer credit rating of al least "Baa3" (or is
equivalent) from Moody’s; or (i) a short-term senior unsecured debt or issuer credit rating of
at least "P-3" (or its equivalent) from Moody’s.

Minimum Trangfer Amount means USD 4,000,000,
Moody's means Moody’s {nvestors Services, Inc. and any successor or sugccessors thereto.
Party mcans a party to this Deed,

Permitted Security Interest means any security interest of the Cusiodian contemplated by section
10.14 of the Custody Agreement, any other Security expressly contemplated by the Custody
Agreement and any licn routinely tmposed on all securities in 2 clearing system in which any
Collateral Securities may be held.

Receiver means a receiver or receiver and manager or administrative receiver of the whole or any
part of the Charged Assets.

S&P meens Standard & Poor's Ratings Services, a division of Standard & Poor's Credit Market
Services Burope Limited and any successor or successors thereto,

Sccured Liabilities means ail present and future obligations of the Chargor under the ISDA
Agreement and/or this Deed,
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1.2

(a)

®

Security means a mortgage, charge, pledge, lien or other security interest securing any obligation of
any person or any other agreement or arrangement having a similar effect.

Segregated Account means, together, the securities -account. atd cash account established and
maintained by the Custodian in the name of Chargor under the terms of the Custody Agreement and
identified by account number £ and accotint reference “GSI PLEDGED BANCO. CENT
DEL ECUADOR? (as such accounts may be redesignated, renumbered or otherwise modified).

Termination Date means the fitst date on which rio further amounts are due.or capable of falling
due from the Chargor under Section 2(a) or Section 6 of the ISDA Agreement. :

Transaction Docwment means each of:

(). this Deed,

(b)  the ISDA Agreement;

(¢) - the Custody Agreement; and

{d) - anyother document designated as such by the Chargee and the Chargor.

Value means, for any Pusiness Day and with respectto: '

(a) a security, the product of (i) 100 per cent and (ii) the Base Currency Equivalent of the

prevailing mid-market pricé (including " acerued interest) reasonably . determined by the

. Chargor, taking into account third party market data or prices where commercially
- reasonable to do so; and -

(b) . anamount of cash, the Basé Currency Equivalent of -such'énioun-t.

Construction

Uiiléss & contrary indication appears, any reference in this Deed to; -

(i) assets includes present and future properties, revenues-and rights of every description;.

(i) the Chargor, the Chargee or any Party shall be consted so s to-include its Suctessors in
title, permitted dssigns and permitted transferees;

(i), a Transaction Document or any other agreement or instrument is to-a reference to - that
Tramsaction Decumient or  other - agreement or mstrument as amended, novated,
supplemented, extended, restated (however fundamentally and whether or notmore onerous)
or replaced and includes any change in the purpose of, any extension of or any increase in
“any facility or the addition of any new facility under that Transaction Document or other’
agreement or instrument;

(i¥)  aperson. includes any individual, firm, company, corporation, government, state or agency
. of astate or aiy association, trust, joint venture; congottium or partnership (whether or not
having separate legal personality); and

(v) a provision of law. is a reference to-that provision as amended or re-enacted.

Clause and Schedule headings are for ease of referenceonly.
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(c)

(@
©

3.1

32

33

1.4

3.5

Unless a contrary indication appears, a term used in any other Transaction Document or in any notice
given under or in connection with any Transaction Document has the same meaning in this Deed as
ii that Transaction Document or notice.

An Enforcement Event is eontinuing if it has not been cured or waived.

In the event of any cotiflict between the provisions of this Deed and the provisions of the Custody
Agreement the pmvmons ol the Custody Agreement will prc’vaﬂ

[E\{DERTAKING TO PAY

The Chargor shall pay the Secured L1ab111t|es whcn due in aceordance with the terns of. lhe lSDA

~ Agreement or this Deed.

SECURITY
Security

The Chargor, as first fixed security for the full and punctual performance and dlscharge of the
Secured Liabilities:

(a) charges and agrees to charge m favour of the Chargee alt Collateral ‘Securities;

b to the fullest extent permitted by law, charges and agrces to charge m tavour of the Chargee
all Collateral Cash; . . _

fc) -charges‘ and agrees to charge i favour of the Chargee the Segregated Account(s); and

G)) assigns and agrees to assign in favour of the Chargee the Assigned Rights.

Floating Charge

The Chargoer, as security for the full and punctual payment, performance and discharge of the
Secured Lisbilities, by way of first floating charge hereby charges, with full title guarantee, in favour
of the Chargee all its right, tifle, interest and benefit, present and future, in, under and to all of the

Collateral Securities and the Collateral Cash. This floating charge shall be without prejudice to and
shall rank behind all security granted undéi Clause 3. 1 (Security) abave.

Cryst'ail_lsa;tlon' of Floating C_h-arg.e

The Chatgee niay, at any time, by notice in writing to the Chargor convert the floating charge created
by Clause 3.2 (Floating Charge) with immediate effect into a fixed charge as regards any property or
assets specified in the notice if an Enforcément Bvent has occutred.

Prigrity '

Without prejudice to Clanse 4.1 (Security), any Security created in- the fuiure by. the Chargor over the
Charged Assets (except any Permitted Security. Interest) will be expressed to be subject to this Deed '
and will rank in order of priority behind the security interest granted under thls Deed. '

R_elé-a's.e_ of Secarity

if the Chargor determines that a Termination Date bas occurred, the Chargor will notify the Chargee
in writing that a Termination. Date has oceurred (such notice, a “Release Notice™). Following
delivery of such Release Notice, the Chargee will notify. the Chargor within 30 calendar days.in
writing that il is satisfied that a Termination Date has occurred (such notice, a “Coufumatmu
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36

3.7

Notice™). Upon effective delivery of such Confirmation Notice by the Chargee to the Chargor the
Secwrity. granted under this Deed will be released immediately without any further action by gither
Party. If'no such Confirmation Notice is delivered within 30 calendar days of delivery of the
Release Notice {and no notice has beén delivered by the Chargee to the Chargor within such' time:
period which. states that it has determined (acting reasonably} that no Tenmination Date has-
occuired) the Security granted under this: Deed will be released immediately on-the thirty-first
calendar day following delivery of the Release Notice without any further action by either Party.
Upon 4 transfer by the Custodian- of Charged Assols from the Segregated Account(s) permitted by,
and in accordance with, this Deed and the Custedy: Agreement, the Security granted under this Deed
in respeet of those Charged Assets will be released immediately, and the Assigned Rights relating to.
those Charged Assets will be re-assigned to the Chargor, in each case without any further action by
either Party. o -

Preservation of Security

The security constituted by this Deed shall be. a-continuing security and shall not be satisfied by any
intermediate payment or satisfaction of the whole or-any part of the Secured Liabilities but shall
secure the ultimate balance of the Secured Liabilities. 1f for any reason this security ceases tobe a
continuing security, the Charpee may procure that the Chargor open a new dccount with or continge
any existing account with the Custodian and the liability of the Chargor in' respect of the Secured
Liabilities at the date of such cessation shall remain regardless of any payments. into-ot-out.of any

such account, Without prejudice to any of the Chargor's obligations under the 1SDA Agrecment, the

security constituted by this Deed shall be in addition to and shall not be affected by any other
security now orsubsequently held by the Chargee for all or any of the Secured Liabilities, any right
of set-off, lien, or other rights exercisable by the Chargee against the Chargor or any guarantee,
indemnity ‘and/or negotiable instrument now or in the future held by the Chargee. No prior security
held by the Chargee over the whole or any part of the Charged Assets shall merge into the Security.

~ Waiver of D¢ fences

The obligations of the Chargor under this Deed. shall not be affected by any act,. emission or
circumstance which, but for this provision, might operate o release or otherwise exonerate the
Chargor from its obligations wnder this Deed or affect such obligations including (but without
timitation) and whether or not knewn to the Chargor or the Chargee: '

(a} any waiver, consent, time or ndulgénce granted to or composition with the Chargor or any
other person; -

_(b) the variation, extension, compromisc; renewal or release oﬁ or refusal or neglect to perfect or

enforce, any tenms of the ISDA Agreement or the Custody Agrecment or any. rights or
remeidies against, or any security granted by, the Chargor or any other person;

(c)  'the release of the Chargor or any other. person under the terms of ‘any composifion - or
' arrangement with any creditor other than the Chargee; o

() the making or absence of any demand for payment or discharge of any Secured Liabilities;

(6} the existence of any claim, set-off or other right which the Chargor may have at any time
against the Chargee or any other person;

(ff ~ any irregularity, invalidity or unenforceability of any obligations of the Chargor under the
' " ISDA Agreement or the Custody Agreenient or any present or future law or order of any
government or authority (whether of right or in fact) putpiorting to reduce ot otherwise affect
any of such obligations to the intent that the Cliargor's obligations under this Deed shall
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3.8

3.9

3.10

4.1

4.2
{a).

remain in fuil force and this Deed shall be construed accordingly as if there were no such
irregularity, unenforceability, invalidity, law or order; and

{2) any legal limitation, disability, incapacity or other circumstance. relating to the Chargor any
guarantor or any other person. or any amendment to or variation of the. terms of the ISDA
Agreement or any other document or secyrity.

Notwithstanding anything herein to the contrary and for the avoidance of doubt, this Clause 37 s
not inteided to, and does not provide the Chargor with any unilateral rights to release the Chargcd
Assets o the Chargor from its obligations urider the Secumty Agreement ' :

Immediate Recourse

_ The Chargor waives anjr right it may have of first requiring the Chargee to proceed against or claim

payment from any other person or enforce any guarantee or security before enforcing this Deed,
Reinstatement

Where any discharge (whether in respect of the security constituted by this Deed, any other secutity
or otherwise) is made in whole or in part or any arrangement is made on the faith- of any payment,
security or other disposition which is avoided o any amount paid porsuant to any such. discharge or
arrangement must be repaid on bankruptey; liquidation or otherwise without limitation, the security

" constituted by this Deed and the liability of the Chargor under this Deed shall continue as if there
~had been no such discharge or arrangement. . .

No use.of Charged Assets

For the avoidance of doubt, and without limiting the rights of the C‘-hargée under the other provisions .

" of this Deed, until enforcement of the security hereunder the Chargee will not have the right to sell,

pledge, rehypothecate, assign, insert, use, coimmingle or otheiwise dlspoae of, any Charged-Assets,
which, shall remain the property of the Chargor.

"RESTRICTIONS AND FURTHER  ASSURANCE

Security

Subject to any Security or encumbrance having a similar effect arising by operation of law, the

" Chargor shall not create or permit to subsist any Security over any Chaiged Asset except for the

Charges and any Permltted Sec unty Interest.

Further-assurance

The Chargor must take, on the Chargee's request, whatever action is reasonably necessary for

(i) creating, perfecting or protecting the Stcurity intended io be created by or pursuant to.t'his.
" Deed (which shall include making all filings and regls(ratmm within the required time
- periods for making such filings and registrations); or

(i) facilitating  the- realisation of any Charged Asset where regured pursuant” to (dnd in
: - accofdance wtth) this Deed; or

(i)  the 'cxercise- of the rights, powers and remedies of the Chargee provided by or pursuant o
: this Deed or by law;-or
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{b)

4.3

5.1

52

53

5.4

5.5

(iv)  obtaining any conscnts necessary to enable the assets of the Chargor to be the subject of the
security interests expressed to be created pursuant to Clause 3 and all other comsents
necessary to-enable the Chargor to perform its obligations under this Deed. -

As soon as reasonably practical following a request from the Chargor, the Chargee_ st take

whatever action is reasonably neeessary for effecting the release of the Security over any Charged

Assets in accordance with Clause 3.5 of this Deed, including delivery of any notice to the Custodian.

Covenants for title-

Subject 10 any Permitted Seourity.Lnter&st,: the Security. created by this _D.eed is made with full title
guarantee in accordance with the Law of Property (Miscellaneous PmVision-s)'Act-_‘l-994.

GENFRAL UNDERTAKINGS
Voting and other rights while an Enforcement Event is not continuing

Except during the continwance of an Enfoﬁ;em_ent Event, the Chargor shall be entifled to exercise or

 direct the exercise of the voting rights attached to any Collateral Securilics as it sees fit.

Voting and other rights if the Churges become enforceahle

At any time while an Erforcement Event is continuing and the Chargee has given prior wrilten
notice to the Chargor: ' : ' -

(a) ~ the Chargee shall be entitled (but not obliged) to exercise or direct the exercise of the voling '
: rights attached to any Collateral Securities as it sees fit; and :

{b) (e Chargor shall (subject to any requirement of law, rule or regulation and any request. ftom
any regulatory or -superviscry authority) comply or procure the compliance with ady
directions of the Cliargee in respect of the exercise of those rights and shall promptly execuie -
anid/or deliver to the Chargee such fommns of proxy & it may require 1 connection with that
exercise.

Instru ctions if the Charges become Enfoiceable

At any time while an Enforcement Event i continuing, the Chargor-shall issue any instructions .
the Custodian in relation to the Segregated Account(s) and the Charged ‘Assets as requested by the
Chargee. In the event that an Enforcement Event -occurs but is no longer continving; the Chargee
shall, if it has notified the Custodian that an Enforcement Event hes occurred, notily (with acopy @
the Chargor) the Custodian as soon as reasonably. possible that the Chargee retracts such notice and
that the Custodian should act as if the original notice had not been detivered. o

Chargor still -l_inbl.c

The Chargor shall remain liable to- perform all its obligations under- the Transaction Documents,
Notwithstanding any provision of this Deed, the Chargee does not assume; ‘nor -shall be obliged. to
perform, any obligations of any other party to this Deed or the Custody Agreement or of the Chargor
in respect of the Charges and nothing herein shall be construed so as to transfer any of such
obligations_to the Chargee. '

Performance of obligations

‘The Chargor covenants with the Chargee thial it shall perform all obligations relevant to it undet the
" terms. of the Custody Agreement,
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3.6

5.7

@

)

{e)

5.8

New aceount

At any time after:

(a) the Chargee receives or is deemed to have received notice of any subsequent security interest

affecting all or any part of the Charged Assets or any assignment or transfer of the Charged
Asgets WlllGh is prohibited by the terms of thlb Deed; or

(b) the commencement of the dissolution of the Chargor,

all payments. by or on.behalf of the Chargor to the Charg'ée shall be treated as havmg -Eeen_c-rejciited

_-to a new account of the Chargor and not,- upon the occurrence of any of the cirvumstances specificd

in (a) or (b) above, as having béén applied in reduction of the Secured Liabilities.

Preservation of Charged Assets

Except to the extent permitted by this Deed, the Chargor will not, without prior written consent of
the Chargee (such consent not to be unreasonably withheld or delayed), do or permit to be done any
act or thing (inctuding, without Emitation, any sale or purchase comprising Charged Assets) which
might, .in the reasonable opinion of the Chargor, jeopardise the. rnghts of the Chargee in the Charged
Assets. . :

The Chargor shall punctually pay, as they become due, all debts and liabilitics. which by law would
have priority over all or any part of the Secured Liabilities,

Notwitlistanding Section 4 (Settlement of Trades) of the Custody Agreement, neithier the Chargor nor
the Chargee will settle sales or purchases of Securities through the Segregated Aecount,

Custﬂdy Agfe'emeut

The Chargor shall not, witheut prior wriiten conscnt of the Chargee (such consent.nat to. be
unreasonably withheld or delayed), and, in the cage of (a) to {d), only where such action might, in the
reasonable opinion of the Chargor, jeopardise the rights of the Chargee in the: Charg’ed Assets or
which might adversely aﬂ'eut or dummsh the value er otherwisc depreciate, u‘npalr or prejudice any

‘Charged Assets:

{a) release the Custodian from its obligations under the Custody Agreement;

(by  waive any breach by the Custodian or consent to any act or omigsion which would otherwise
constitute a breach under the Custody Agreement;

(©) . amend, supplement, vary or wawe any provision of the Clstody Agreement (or agree to.do

50); .

(d)  exercise any right of consent or approval conferred by the terms of the Custody Agresment;
- (e) novate, transfer or assign any of its rights under the Custody Agreement; or

'(f) €xercise any-ri_g-_ht to rescind, cancelor terminate the Custody Agreement.
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5.9

5.10

(ai |

(b)

81

Notice of Exclusive Control

The Chargee covenants that it will not deliver a Notice of Exclusive Cuontrol to the Custodian under
the Custody Agreement unless an Enforcement Event has ocourred and is continuing,

Tndemnity

The Chargor shall mdemnify and hold harmless the Charges fromi- and. against all losses, -costs,
expenses, damages, liabilities and claims (including reasonable legal fees and expenses ) sustained or
properly incurred by the Chargee in connection with or arising out of ‘any payment the Chargee is

‘tequired to make to the Custodian or any direct or indirect subsidiary of the Custodian under section

7.8 (Indemnificatipn). of the Custody Agreement, except to the extent resulting from-the Chargee's

negligence, wilful misconduct or fraud. This provision shall survive the termination of this Deed.

REPLACEMENT OF CUSTODIAN

* Either party may- give notice to the other party that-it wishes to replace the Custodiari by -a new

custodian which is acceptable to the other party (acting reasonably). Following such notification the.
parties agreeto enter into negotiations in good faith with each other and the new custodian and to use
reasonable ‘efforts to agree to the terms on which the security constitnted by this. Deed will be
replaced by security over a new- account established by the Chatgor with the new custodian on terms

- substantially the same-as the terms of this Deed. .

 As soon as possible after the delivery of written notice of termination of the Custody Agreement by

the Custodian; the Chargor shall use its best endeavours to appoint & successor custodian which is

“acceptable to the Chatgee (acting reasonably) and create security over the relevant account(s) of the

Chargor with-such successor custodian on terms which are materially the sameé as this Deed and the
Custody Agreement and nofify the Custodian of such stccessor custodian and the details required to
enable the Custodian to transfer the Collateral Cash and Coliateral Securities to such successor:
custodian. o

PRE-ENFORCEMENT

Prior to the occutrence of an Enforcement Event, Charged Assets may-only be withdrawn by or on
behalt of the Chargor from- the Segregated Accounts in accordance with this Deed (including without
limitation, pursuant to Section 14 of this Deed) and the Custedy Agreement, provided that-the
Chargor must not cause the accounts to be overdrawn, '

ENFORCEMEN'T

Enforcement Rights

While an Fnforcement Event is continuing, unless the Chargee is satisfied that the Chargor has paid
it full all of the Secured Liabilities then due, the Charges will be enforceable and the Charges shall,
without prior riotice to the Chargor, be entitled to’ put into force and to excteise immediately or as
and when it may see fit, but subject to-the tarms of the Custody Agreemeit, any and every pewer,
duthority and discretion possessed by the Chargee by virtue of this Deed or otherwise available to. a
secured creditor or Receiver (whether or not the Chargee has appointed a Receiver) (so that section
93 and section 103 of the LPA shall not apply to this Deed) in any manner permitted by -any.
applicable law and on the terms it thinks fit and (but without limitation) the Chargee shall have

power, in its own name or in the name of the Chargor: :

" (a) in respect of Collateral Securities, without prior notive to the Chargor:.
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(i) to sell all or any of the Collateral Securities or any part thereof {or, as it may elect
and without prejudice to any later. exercise of this power, the whole or part of the
equitable interest -divested of the legal titley in any manner permitted by any
applicable law upon such terms as the Chargee shall in its absolute - discretion
determine;, :

{ii) - to collect, recover or compromise and- to give a good discharge for any moneys .
payable to the Chargor in respect of any of the Collateral Securities;

{iif) to-send such messages and instructions (elech'omcally or mwrltmg) with respect to
* the Collateral Securities- as the Chargee may think fit, inciuding (without lintitation)
messages-and instructions for the transfer of all or any Collateral Securities. to such
account or accounts as the Chargee may choose or for the sale of all or any of such
Collateral Securities through- a relevant syséem or for the recertification of all or any
_of such. Collateral Securities; and :

(iv)  tocall for any cenificate or other decument to be issued by a-relevant system as to
the nominal amount of Collateral Securities fepresented by a global note standing to
the account of any person  Any such certificate ar other document will be
conchisive and binding for all purposes. The Chargee will not be liable to any
person by reason of having accepted as valid or not having rejected any certificate-or
other document to such €ffect purporting to be issued by a relevant system and
'sub'sequently found to be forged.or not authentic;

() in respect of Collatéral Cash, immediately or at any subsequent time, withoul prior notice to
the Chargor: .

(i) o apply or appropriate _thé.C'.ol'latera-l Cash in or fowards the payment 'or. discharge of
any amounts payable by the Chargor with respeet to any Secured Liabilities in such
order-as the Chargee sees fit; or :

(i} set off all or any part of the amount payable by the Chargor with. respect to. aty .
- Secured Liabilities against any obligation of the Chargee to repay any amount to the
Chargor in-respect of the Collateral Casti; and '

(c) . in respect of Charged Assets, without prior notice to the Chargor:

(i) to execute and deliver such dociments and g_ive' such mstructions as may be required.
. to give effect to this Deed, including. (without limitation) instructions for the
‘withdrawal of any Charged Assets held by any person: anid

{ii) . to do anything else it may think. fit for the reglisation -of ‘the Charged Assets or
incidental to- the exercise of any of the nghts conferred on the Chargee under or by
virtue of this Deed,

and for the purposes of this Clause 8.1 the Chargor shall be entitled, subject te, and in accordance’

“with, the Custody Agreement to make or procure any transfors of Collateral Cash and-Collateral
Securities from the Segregated Account(s) (o an account of the Charges or any third party.
Noththstandmg anything to the contrary in this Clause 8.1, the Chargee shall not be entitled to
deliver instructions to the Custodian under. the Custody Agreemcnt on-behalf of the Chargor but, for
the aveidance of doubt, may deliver instructions to the Custodian inits own right, .as permitted
pursu-ant to the terms of this Deed and the Custod}' Agresment, .

Amounts or securities or other assets withdrawn from' the Segregated Accounts by. the. Chargor
otherwise than as expressly permltted by the Custody A},reement and this Deed-shall be held on trust -
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8.2

(4)

(b}

83

8.4

(@)

by way of security for the Chargee until such time as the Chargee is satisfied (acting reasonably) that
the Chargor has paid i full all of the Secured Liabilities then due.

Protection of Purchaser

No purchaser or oftier person dealitig with the Chargee, any Receiver or Delegate, or with its
attorney-or agent shall be concernad to enguire: - :

(i) whethr:.any power exercised or purported to be exewised by the Chargee has become
© exercisable;

(i} - whether any Secured Liabilities remain due;
(i)  astothe propeiety or regularity of any of the actions of the Chargee; or
(iv) asto the application of any money paid to the Chargee.

In the absence.of bad faith on the part of such purchaser or other persor, such dealings shall be
deemed, so far as regards the safety and profection of such purchaser or other person, to pe within

the powers conferred by this Deed and to be vatid accordingly. The remedy. of the Chargor in

respect of any improptiety or irregularity whatever . the exetcise of such powers shall be-in

‘damages only. -

Power of Attortiey

The Chargor by way of security irrevocably (within the meaning of section 4 of the Powers of

_ Attorney Act1971) appoints the Chargee severally (with full powers of substitution and delegation)

to be its attorney (with full power of substitution), on its behalf and in its natne or otherwise, at any
tine while an Enforcement Event is continuing; and it such manner as the attorney thinks fit, to (1)
exercise any of the rights conferred on the Chargee in relation to the Charged Assets or under this
Deed, the LPA or the Insolvency Act 1986 after such rights have become exercisable, (i) perform
any act which the Chargor is required to perform (but has not performed). under this Deed or the
Custody Agreement or (ifi) execute and deliver any agreement, deed, instrument or document or
perform aty other act-of do any other thing (including . giving -any instruction or netice ta. any
clearing systems, custodian, depositary, or nominee in respect of ‘any clearing systan}) which the
Chargee considers is necessary to perfect, protect or enforce the security created by this Deed of to.
enable it to exercise all or any of its rights hereunder, and the takiig of action by the attorney- or
attorneys shall (as between the attorney and any third party) be conclusive evidence to any ‘third
party of its rights to take such action). Notw ithstanding the forgoing, the power of attarney in this
Clause 8.3 does not extend to delivery of instructions to the Custodian under the Custody Agreement
on behalf of the Chargor but, for the avoidance of doubl, the Chargee may deliver instructions to the
Custodian i its own right, as' permitted pursuant to the terms of this Peed and the Custody
Agreement. The Chargor ratifies and confirms and agrees to ratify and confirm-whatever any such
attorney does or purports (o.do in the exervise or purported exercise of the power of attorney in this

Clause 8.3

Righit to appoint a Receiver

At any time after the Charges become enforceable; the Chargee may, without rictice to the Chargor, -
appoint one or more persons. to be Receiver or Receivers.  If the Chargee appoints more than one
person as Receiver, the Chargee may give tlie relevant person powers to exercise -all or any of the

" powers conferred on Receivers ‘individually as well as jointly and to the exclusion of the other or

others.of them.
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(b)

(<)

@

{e)

3]

8.5
(a)-

(b

Any Receiver may be appointed either Receiver of all the Charged Assets or of such part of the
Charged Assets as may be specified in the appointment. In the latter case, the rights conferred by
Clause 8.4(d) below shall take effect s though every referente in that clause to “vights” were a

‘reference to rights in respect of the specified part of the Charged Assets.

The Chargee may, by deed or by instrument in writing signed by any officer or other person
authorised for such purpose by it (so far as it is lawfully able and subject to any requiretnent of the

Ceourt in the case of an adiinistrative receiver), remove any Receiver and may, whengver it dééms
- expedient, -appoint any oneg or more other quahfled persons in-place of or to act Jomtly with any other
Riceiver. : . . .

Any Receiver appointed under this Deed will (subject to any contrary prevision specified in his
appointment but notw ithstanding the dissolution of the Chargor) have: '

{)  all the .rig-hts conferred by the LPA on mortgagors and on mortgagees in-possession and on
~_any receiver appointed under the LPA;

(i)  the right to manage; use and apply all or any of the Charged Assets and to exervise {or permit

thie Chargor or its nominee to exacise) all other nghtq of anabsolute beneficial owner of the
. Chiarged Assets; :

(i}  the right {o dispese of or otherwise realise all or any part of the Charged Assets in any
- manner whatsoever; . .

{iv)  the right. to redeem or tramfer 1o the Chargee any prior sccurlty interest over lhu Chargod'

Assets;.
(v) all the rights-expressed to be conferred upon the Chargee in this Deed; and

(v} theright to do all lawful things Wwhich in the opinion of the Receiver seem to be incidental or
- conducive to any of the functions, powers, authorities. ot discretions conferred on or vested
in-him, the exercise of the righits. hereunder or bringing into. his hands any assets forming part

of, or which when got in would form part of, the Charged Assets. :

Any Receiver shall for all purposes be the agent of the Charpor and therefore deemed to be in the
same pesition as a Receiver duly appointed by a mortgagee under the LPA, The Charger shall be
solély responsible for his contracts, engagements, acts, omissions, defaults and losses and for all

liabilities incurred by him and for the payment of his remuncratmn No Receiver shall at any time

act.as, or be desmed to be agent uf the Chargee:

 Subject to section 36 of the Insolvency Act 1986, the Chargee (acting reasoﬁab-ly) may from time to.

time fix the remuneration of aily Receiver appointed by it (withiout being limited to- the maximum
rate specified in section 109(6) of the LPA} and may direct payment of such remuneration out of

~ moneys accruing to him as Receiver, bul the Chargor dlone shall be hable for the payment of such
" remuneration and for-all other costs charges and expenyes of the Receiver,

. Délegatiou

]:ach of the Chargee and any Receiver may at any time delepate all or any of the rights conferred on
it.by this Deed.

The delcgatmn may be made upon any tenns-and conditions -(inchiding the power fo sub-delegate)
and subject to any restrictions as the Chargee may think fite -
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9.1

9.2

0.

10.1

10:2

Such delegation shall not preclude either the subsequent exercise of such power, authority or
discretion by the Chargee or the Receiver itself or any subsequent delegation or revocation.

Under no ciicumstances shall the Chargee, nor any Receiver or Delegate nor any officer, agent or
employee of any of them be liable to the Chargor-or any other person as aresult of or in connestion
with any act, default, omission or misconduct on the part of any Delegate.

Extension of Powers

.The powers conferred by section- 101 of the LPA as varied and extended by this Deed shall be

deemed to arise (and the Secured Liabilities shall be deénied duc and payable for that purpose)

“immediately on execution of this Deed. Section 109(1) of the LPA shall not apply to this Deed. - -

ORDER OF DISTRIBUTIONS

Application of proceeds

~ All amounts received or recovered by the Chargee or any Receiver in exercise of its rights under this

Deed shall, following the occurtence of an Enforcement Fvent and subject to any Petmitted Security

Interest, beapplicd in the ordet provided in Clanse 9.2, .

Order of distributions
The order referred to in Clause 9.17is:

(2) in or towards the payment of all reasonable osts and expenses in connection with the
fiquidation and/or application of the Collateral Cash and/er the Collateral Securities;

(b) " in or towards the paym_ent.of the Secured Liabﬂitie.s; and.
(c). in payment of any surplus to the Chargor.
RIGHT OF APPROPRIATION

Right of Apprepriation

- To the extent that any of the Charged Asseté, ihis Deed and the rights and obligations 0f the parties.

under this Deed constitute a “security financial collateral arrangement” (as defined in, and for the
purposes of, the Financial Collateral Regulations), on or at any time after the security constituted by
this' Deed becomes enforceable, the Chargee shall have the benefit of all the rights of a collateral

taker-conferred on it by the Financial Collateral Regulations, ncluding the right to appropriate all or

any part of the financial. collateral (as: defined in- the Financial Collateral Regulations) with
immediate effect by notice in writing to the Chargor, in of towards the discharge of the Secured
Liabilitics, whether such Charged Assets are held by the Chargee or otherwise.

Vilne

' ~'The value of any financial ¢ ollateral appropriated under Clauge 10.1 shall be:

{a) in the case of cash,.its face value at the time of appropriation; and

(b) . in the case of financial instruments or other financial collateral, their market vahue at the
time of appropriation as determined (after approptiation) by the Chargee in a commercially
reasonable manner, ' '
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as converted, where necessary, into USD at a market rate of exchange prevailing at the time of
appropriation selected by the Chargee.

16.3  Surplus or Shortfall

The Chargee will account to the Chargor for any ameunt by which the value of the appropriated
Charged Assets exceeds the Secured Lizbilities and the Chargor shall remain liable to the Chargee
for any amount by which the value. of the appropriated Charged Assets ig less than the Secured
Liabilitics.

i1, . DEFAULT AND LIABILATY
11.1. ARelevant Event will occur with respect to.a Party if

{a) in the case of the Chargor it fails. to cémply with the provisions of Clause 14.1 or 14, 3(a) of
this - Deed and such failure i not remedied within. two Busmness Dayq of written’ nntlcc of
such failure being given to the Chargor or .

(b} in the case of thie Charger, it fails to perform any obligation or comply with any agreement
under this Deed and such failure is not remedied within 20 calendar days of written notice of
such fatlure being given to the Chargor; or .

{c) in the case of the Chargor, a replacement custodian is appointed and security equivalent to
the security created hereunder over the Segregated Accounts is nat created over the relevant
replacement. accounts with such replacemant custodian prior to the first time any assets are
transferred from the Segregated Accounis to such replacement accounts; or

) (d) . in’'the case of the Charges, it breaches Clause 5.9.

11,2 The occutrence of a Relevant Event with respect to a Party will constitute an Event of Default under
Section 5{a)(iii}(1) of the ISDA. Agreement for which such Party will be the Defaulting Party.. No

" failure by either Party or the Custodian which i3 not a Relevant- Bvent will constituté an-Event of

" Default under Section 5(a)(iil)(1) of the ISDA Agreement.  Save as expressly provided in this Deed,
neither Party will have any liability to the other Party for acts or omissions. of the Custodian. :

I1.3 The fact that lhe Security created by this Deed may not constitiite fixed (as- opposed to floating)
security will not be capable of giving rise to an Event of Default under Section 5{a)(iii)(2) of the
ISDA Agrcement :

2. NO LIABILITY
12,1 Protéction of the Chargee

‘Neither the Chargee nor any Delegate shall be liable for any loss, lisbility, cost, claim;, action,
- demand, expense or inconvenienco (Liability) which arises out of the exercise of, or purported
“exercise of, or the failure to exercise, any of their respective powers under or by virtue of this Deed,

except if and to the extent that-such Liability results from its or his own gross: negligence or wilful

default, Neither the Chargee nor any Delegate shall be liable to account as mortgagee in possession
for any of the Charged Assets.

12.2 - No Liability
Neither the Chargee nor any Receiver or Delegate nor any officer, agent ar employee of any of than

will in any circumstances (whether by reason of taking possession of the Charged Assets cr for any -
other reason whatsoever):
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14.1

(a)

(b)

{(a) be liable to account to the Chargor or any other person for atything except the Chargee's
ownactual receipts; or

{b) be liable to the Chargo_r ot any other person as a result of or in connec tion with:
() taking any action periitted by this Deed; ..
: (ﬁ)' atiy neglect, defanlt or omission i relation td the Charged Assets; or
(iif).  taking possession of or realising all ar any part of the Charged Assets,

except in each case, to theextent directly caused by fraud or wilful default or gioss negligence on its

part.

~ PAYMENTS

All payments by the Parties under or in l‘.B_Sp.éG.t-.Qf this Deed (including, damages for its breach) shall

_be made in USD and to such account, with such financial institution and in such other manner as the

recipient Party may direct.
COLLATERAL

Valuation Obligations

- Following the Collateral Effective Date, the Chargor (A) may on any Business Day and (B) shall on

each Business Day prior o the Termination Date and provided that at such time a Relevant Fvent is

- not contimiing with respect to the Chargee:

(1) -determiine the Exposure Amount in respect of such Business Day and provide notice of such

Exposure Amount and the Aggregate Undetlying Value as teferenced by (and defined i) the
" Bond Transation in respect of the immediately preceding Business Day to the Chargee o
tater than 9:00 p.m: London time on such Business Day; and -

(i) determine the Valve of any Co}l_ateral: Securities and Coliateral Cash in respect of such
Business Day .and provide notice of such Value to the Chargee no later than 9:00 p.m.
London time on such Business Day. :

If the Chargee reasonably disputes the Value of any Colliteral Sccurilies as detetmined by the
Chargor, then:

() the Chargee will notify the Chargor not later than the close of husiness on the Basiness Day
on which it is notified of the Value; : :

(i) the Parties will consult with each other in an attempt to resolve the dispute;

(i) if the Parties fail to resolve the dispute by 1:00 pm., London time, on the Business Day

. foliowing the date on which the notice is given that.gives rise to a dispute, the Chargor will

- seek three giotations at mid-market from Eligible Dealers for the purchase of a face amount

" of the relevant sssets equal to the face amount of assets in refation. to-which Value is being

-disputed as of the relevant Business Day. The Value of the face amount of assel in relation

to which Value is being: disputed. on the relevant Busincss Day on which Chargor seeks such
quotations will be: '

(A) -if two ermore quotations are Oblained, the arithmetic average of those quotation;

(B) if only onequotation is obtained, such quotation; and

0634270003693 ICM28059231.23



{c)

(d)

14.2.

14.3

(a)

(9] if no quotations are obtained, as determined by the Chargor in accordance with the
definition of Value.

If the Chargee reasonably disputes the Exposure Amount as determined by the Chargor, then:-

(N the (_tharge_e will notify the Chargor niot later than' the close of business on the Business Day
o which it i§ notified of the Exposure Amount;

(ii) the Parties will consult with each other in an attempt to resolve t-h_e'dis'pﬁte;

“(ui) i the Parties fail to resolve the dispuie by. 1:00 pm:, London fime, on the Business Day

following the date.on which the netice is given that gives rise 1o a dispute, the Charger will
seek four quotations at mid-market from Eligible Dealers for the purpases of detetmining a-
Close-out Amount The Exposire Amount on.the relevant Busmess Day on whn:h Chargor
seeks such quotations will be:

B if two or more guotations are obtained, the arithmetic average of those'quio_tat-ions;
(B} if only one quotation is ohtained, such quotation; and

(C) - if no quotations are oblained, as determined by the Chargor in accordance with the
definition of Exposure Amount, ' - '

The parties acknowledge and agree that in the certain circumstances set out in the last paragraph of

~ the definition of “Bxposwure Amount”, the Exposure Amount will be deemed to be zero, such tha,
in-accordance with such paragraph of the definition: of “Exposure Amount”, afl Charged Assets
may be retumed to the Chargor and all related security released. Forthe avoidance of doubt, where
on or following the Process End Date the relevant appiintments have been 'made and the relevant
evidence has been provided as contemplated by such paragraph of the definition, the Exposure
Amount will no longer be deemed to be zero and will again be deétermined in accordance with the
first .paragraph ‘of the definition of “Exposture Amount” and any Collateral Cash or Collateral -
Secutities transferred to the Segregated Account thereafter will be subject 10 the Charges.

Calculations, determinations and exercise of rights.

All caloukitions of Value and Exposure Amount with respect to a Business Day will be made by the-
~Chatgor as of 9:00 p.m. London time on the immediately preceding Business Day. Performance of

all obligations (including all calculations, valuations and determiniations made by the Charger under
this Clause 14) and exercise of all rlghts under this Deed by either Party will be made in good faith

and in a commercially reasonablé manner.

The Chargee may, upon reasonable written request, ask the Chargor to provids an exp-la-nation"of any :
calculation of Exposure Amount made by the Chargor parsuant to this Clause 14. Following receipt

' of such request, subject to any applicable duties of confidentiality and enly- to the extent permitted by

applicable. law or regulation, the Chargor will, provided that the information is. not proprietary to it,
previde to the Chargee as soon as possible (bat in any event, 1o later than 5 Business Days after the

‘receipt of such request) a detailed explanation in writing of the calculation of such Expusure

Amount, with emphasis on the inputs and variables wsed as part of such caloulation.
Collateral rﬁ'ansfers Withdrawals and Substitutions
Subject to Clause 14.3(d), if there is a Callateral Shortfull on any Business Day grealer than the

Minimum Transfer Atnount then the Chargor will transfer to the Custodian (and procurc that the
Custodian credits to the Segregated Account), no latet: than the close of business on the second

" Business Day following determination of such Collateral Short(all {the Settlement Day), Eligible
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Collateral having a Value as of the date of transfer at least equal to such Collateral Shortfall (rounded
up to the nearest integral multiple of USD 100,000). The “Collateral Shortfall” for any Business
Day will be determined on such Business Day as equal to the greater of zero and: o

(i) the Exposure Amount with respect to such Business Day; minus

(iiy . the Vahe as of that Business Day of all Eligible Collateral comprised in the Segregated
" Account(as adjusted to (A} inclide any Eligible Collateral which the Chargor has instructed -
to be transferred to Segregated Account to address any prior Collateral Shortfall, the trapsfer
- of which has nct yet been completed and for which the relevant Settlement Day falls on.or.

. after such” Business Day and (B) exclude any Eligible Collateral which the Chargor has
_insiructed fo be withdrawn from the Segregated Account to address any prior Collateral -
Excess the transfer or withdrawal of which has been instructed and such instruction hes been -

_accepted by the Custodian). ' o

(b) Subject to Clause 14:3(¢), if there is a Collateral Excess on. any Business Day greater than-zero then
the Chargor will be-entitled to (i) receive Distributions (for the avoidance of doubt itrespective of -
whether or not instrisctions first need to be given by the Security Provider for each such Distribution)

“in accordance with the terms of the Custody Agreement andfor (if) deliver instructions to- the
Custodian in accordance with the Custody Agreement relating to the transfer or withdrawal of assets
comprised in the Segregated Account in aggregate having a Value as of the date of transfer no
greater than such Collateral Excess (rounded down to the nearest integral multiple of USD 100,000,
provided that if the Exposurc Amount is zero then no such rounding will be. applied). The
“Collateral Excess” for any Business Day will be determined on such Business Day as gqual to the
greater of zero and: - ' '

(iy  the Value as of that Business Day of all Eligible Collateral comprised in the Segregated

~.Account (as adjusted 1o (A) include any Eligible Collateral which the Chargor has instructed

to be transferred to Segregated Account to address any prior Cotlateral Shortfall, the transfer

of which has not yet been completed and for which the relevant Settlement Day falls on or

' after such Business Day and (B) to exclude any Eligible Collateral which the Chargor Hes

© instructed to be withdrawn from the Segregated Account to-address any prior Collateral

_Bxcess the transfer or withdrawal of which has been instructed and such instruction has been:
accepted by the Custodian); minus R

{ii) the Exposure Amount with respect of such Business Day.

(<} Siibject to Clause 14.3(e), the Chargor shall have the right on any Business Day to deliver
instructions to the Custodian in accordance with the Custody Agreement {(a Substitution
Instruction) in rélation to transfer to the Segregated Account of Eligible Collateral (the Substitute

" Collateral) specified in that Substitution Instruction in substitution for assets comprised i the

- Segregated Account (the Original Collateral) having a Value no greater than the Value of the
Substitute Collateral specified in the Substitution Instruction. Following the delivery of an effective
Substitution Instruction to the Custedian, (i) the Chargor will transfer the Substitute Collateral to
the Custodian and procure that the same be credited to the Segregated Account and (1) following
the Substitute Collateral being so eredited to the Sepregated Account, the Custodian will transfer to
the Chargor the Original Collateral. ' : o o

(d)  The obligation of the Chargor to deliver Eligible Collateral under Clause 14.3(a) is subject fo the
condifiofi precedent that: : R

:(:i) no Relevant E‘vent_'has occurred and is continuing with respect to the Charges; or

(if) rio Event of Default or Potential Event of Default under the ISDA Agreement has occurred
"~ andis continving with respect to the Chargee, '
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16.1

The right of the Chargor to deliver mstructions to the Custodian under Clause 14.3(b) or Clause
14.3{c) is subject to the candition precedent that: :

)] no Relevant Event has occurred and is continuing with respect to the Chargor; o1

. iy no Event of Default or Potentis] Event of Default under the I‘“,DA Agreement has. ocourred

and is cnntmumg with respect to the Chargor,

‘provided that such condition precedent shall cease to apply from, and includitig, the Tetmination
Date.

thw-ithstand'mg Section 1.3 of the .Cﬁstudy Apgreement br Clause 14. 3(b) .above,-i;he Chargor shall
net, prior to the Termination Date, be entitled to receive Distributions or instruct the Custodian. (o

transfer Distributions out of the Segregated Account except:

(i) . wherethereis a Collateral Excess; and
{1} to the extent the removal of such Distributions does riot cause a Collateral Shortfalt,
Where, prior to the Termination Date, any such removal of Distributions from the Scgregated

Account will- happen automatically, the Chargor shall ensure there is sufficient Eligible Collateral in
the Sagregatcd Account so that such removal Wﬂl not causea. Collateral Shortfall, :

REPRESENTATIONS

The Chargot represents to the Chatg‘e.é.(;.#hich representations will be deemed to- be repeated as of
each date on which any Eligible 'C-l_ollateral is transferred to the Segrogated Account(s}) that:

() it has the power to grant the security interest in Clause 3 and has taken all necessary ations

to guthotise the granting of those security inteérests;

{i) it is the beneficial owner of all Collateral Cash or Collateral Securities -transferred to the
Segregated Account(s) it accordance with the Custody Agreement, fiee and clear of any
secutity interest, lien, encumbrance or other interest or restriction other than: (i) the security.
interest granted under Clause 3 or (i) any Permitted Security Interest;

(i)  upon the transfor of any Collateral Cash or Collateral Securities to the Segregated
-Account(s), the Chargee will have a valid security. interest in. such Collateral Cash or
Collateral Sceuritics provided, however, that the Chargor makes no representation s to the
natureof the security interest constituted by Clauses 3.1 and 3.2, and

{(iv)  the performance by it as-the Chargor of its obligations under this Deed and.the Custody

: Agreement will not resuft in the creation of any security interest, lien or other interest or

encumbrance in of on any Collateral Sécurities -or Collateral Cash. other than the security
interests ereated under-this Deed and any Permitted Security Interest. . '

RIGHTS, AMENDMENTS AND WAIVERS

Ambiguity

Where. there is any ambiguity or conflict ‘between the rights conferred by any applicable law and
those conferred by or pursuant to this Deed, the terms of this Deed shall prevail.
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15.2

16.3

7.

18, .

1%.

20,

21,

Remedies and walvers

No failure to exercise, nor any delay in exercising, on the part of the Chargee or Delegate any right
or remedy under this Deed shall operate as a waiver, nor shall any single or partial exercise of any
right or remedy prevent any further or other exercise or the exercise of any other right or remedy.
The rights and remedies provided in this Ileed are cumulative and not exclusive of any rights or
remedies provided by any applicable-law.

Amendments and walvers

Any term of this Deed may.be amended or waive.d only with the written consent of the Chargee and-

. the Chargor but without prejudice to any rights granted (o the Chargee hereunder.

ASSIGNMENT

Neither Party shall assign or transfer, of attempt to assign or transfér, any of"its rights or obligations
under this Deed without the prior written consent of the other Party.

TERMINATION

The Chargor and the Chargee hereby acknowledge and agrec that the Seourity Agreement dated 16
May; 2014 between the Chargor and the Chargee shall immediately cease and termiinate dnd be of no

" ‘further effect other than in respect of any provisions which are stated to stirvive. the termination of
_ the agreement. . o

" PARTIAL INVALIDITY

If, at any time, any provision of this Deed is- or becomes illegal, invalid or unenforceable in any’
respect under ‘any applicable law, neither the legality, validity or enforceability of the remaining
provisions under such applicable Jaw and such other. applicable laws nor the legality, validity or
enforceability of such provision under. any other applicable law will in any way be affected .or.
impaired. The parties shall enter into good faith negotiations, but without any liability whatsoever
the event of no agréement being reached, 1o replace any illegal, invalid or unenforceable provision
with a view to-obtaining the same commercial effect as this Deed would have if such provision had
been legal, valid and enforceable. B

NOTICES

The address and fax number (and the departmient or officer, if any, “for whose. attention the
communication & to be made) of each Party for any commuication or decumient to be made. o
delivered under or in connection with this Deed is that identified with its name in Section 12 of the
ISDA Agreement, ot any substitute address, fax number of department or officer as the Party may
notify tothe othier i accerdance with that clause. '

" COUNTERPARTS

This Deed may be executed in any number of counterparts, and this has the same effect as if-the
signatures on the counterpatts were ofl.a single-copy of this Deed.
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GOVERNING LAW AND DISPUTE RESOLUTION

This Degd and any obligations arising from or in connection with this Deed shall be governed by and
construed in aceordance with English law.

Any dispute, controversy or claim'of any nature arising out of or relating to this Deed, inciuding any
dispute as to the existence, validity, interpretation, performance, breach, temmination or consequences
of the nullity of this Deed (a Dispiite) shall niot be referred to a court of any jurisdiction and shall
instead be referred to and finally resolved by arbitration at the London Ceurt of International
Arbitration (LCIA) under the Rules of the London Court of International Arbitration (LCIA Rules)
as at presentin force as moditied by this Clanse 22 (Governing Law.and Dispute Resolution), which
LCTA Rules aré deemed to be mcorporated by reference into this Clause 22 (Geverning Law and

‘Dispute Resolution).” Capitalised terms used in this Clause 22 (Governing. Law dnd. . Dz.spu!e
‘Resoiutiony which are not otherwise defined in this Dead shall have the meaning given to them in the

LCIA Rules. In particular:

(i) The parties” addresses for service of any documents in relation to any such arbitration
{including any Request for arbiteation) afe as provided for in the ISDA Agreement which, for
the avoidance of doubt, inclndes the physical, fax and email addresses set out thereii..

(1) At the same time as serving the Request for arbitration on the: respondent(é), the claimant(s)

in any such arbitration shall serve copies of that Request for arbitration on all parties to- ths
‘contract.

(i) - There shall be three arbitrators.

(iv) . Each arbitrator shall be an Engi:sh law qualified Queen’s Counsel (of any nationality) with

expefience in relation to international bankmg or capital markets dlsputes

. v} If there are two -pames to the Dispute, each party shall be eititled to nominate orne arbiirator.

- If there are multiple claimants and/or mulbtiple respondents,- all claimants and/or all.
respondents -shall attempt to agree upon their respective nomination(s) such that the
claimants shall together be entitled to. nominate one arbitrator and the respondents shall
together be entitled to nominate one arbitrator. If any such party or multiple parties fail to
nominate an atbitrator within thirty (30) days from and incleding. the date of the relevant
Request for arbitration; an arbilrator shall be appointed oni their behalf by the LETA Court in.

-accordance with the LCIA Rules and applying the criteria at subclause 22,2(iv) above. In
such citcumstances, any existing riomination or confirmation: of the arbitrator chosen by the
party.or parties. on the dther side of the proposed. arbitration shall be wnaffected, and the-
remaining arbitrator(s) shall be appointed in accordance with the LCIA Rules, '

{viy. The third atbitrator and-chairman of the Arbitral Tribunial shall be appointed by the LCTA

Court in accordance with the LCTA Rules and applymg the crrterla at subclavse 22, 2(1v)
above. .

(vil)  The provisions in the LCIA Rufes fcgard-h'lg:an Einergency Arbitrator shall not apply.
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2.6.

()

The seal, or legat place, of arbitration shall be London, England.

The language to be used in the arbitration shall be English. This Clause 22 (Governing Law and
Dispute Reso_fmian) shall be poversied by English law:
Joinder: |

Any party to this Deed, and any party to any agreetient which is related to_'_this Deed (& Related
Agreement), including, without limitation, the ISDA Agreement and any “Related Agreement”
detormined pursuant to the ISDA. Agreement, may, upon application by any party to this Dreed or any

party to any. Related Agreement be joined (o any arbitral proceedings under this Deed or any Related

Agreement, provided that:

() such application for joinder i made by written notice to the LCIA, the Arbitral Tribunal
" hearing the proceedings and to-all other parties to this Deed and all parties to any relevant
Related Agreement within- either thirty (30) days from the receipt by such party of the
 relevant Request for arbitration or such longer time as may be detenmined by the Arbitral
Tribunal; and . R

(ii) the Arbitral Tribunal censiders it in"the interests of justice and etfiziency and appropriate in
' all the circumstances.

Claims by joined parties:
Any joined party may, én application to the Arbitral Tribunal hearing the proceedings, make a claim
against any other party to the arbitration proceedings, provided that: '

()  such claim is made by written notice to the LCIA, the Arbitral Ttibunal hearing- the
proceedings and to alt other parties (o this. Deed and all partiss to any relevant Related
Agreement -within -eithier -thirty (30) days from the receipt by such party of the relevant
“Request for arbitration or suchi longer (ime as may be: determined by the Arbitral Tribunal, .

~and

{ity * the Arbitral Tribunal considers it in the_ interests of justice and efficiency and apprepriate. in
all the circumstances:

Cons_é]idation:

*If more than one arbitration is commenced under this Deed and/or any Related Agreement, and any

party to any such arbitration contends that (wo or more arbilrations are substantially related and -

 that the issues should be heard in one proceeding, the Arbitral Tribunal appointed pursuant to. the

first dated Request for-arbitration shall, on application of the party seeking consolidation, have the

- power to. determine whether, in the interests of justice and efficiency, the whole or part of the
matters al issus shotild be consolidated before and be determined by that Arbitral Tribunal upon
such terms-or conditions as the Arbitral Tribunal thinks fit. -

Any application for consolidation shall be made by written notice to the LCIA,' any relevant
Arbitral Tribunal and to all other parties to this’ Deed and all parties to any relevant Related
Agrcement, ' : . : '

The tcmi'm'a_tion of any arbitral proceedings following consolidation shall be without prejudice to
the date when any claim or defence was raised-in those proceedings for the purposes. of applying
any limitation bar or any similar rule or provision.
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Binding Nature of Award:

Any joined party or party to any consolidated arbitral proceedings shall be bound by any award
rendered by the Arbitral ‘Tribunal even if such patty chooses not to partlmpate in the arbitral
proceedings. '

Any award rendered by an Arbitral Tribucal appointed under this Peed or any Related Agreement

_in respect of any Dispute or any dispute in respect of a Related Agreement (including any award
rendered following. joinder: of any party or comsolidation as provided for in- this Deed or any
Related Agreement) is deemed for the purposes of the New York Convention on the Recagnition
and Bxforcement of Arbitral Awards 1958 to be conteriplated by this Deed and any such Related
Agreement, .

Each. of the. parties. waives any' bbjec_tibn,_ on the basis of any joinder or consolidation. as proﬁded
for in this Deed or any Related Agreement, to the validity and/or enforcement of any arbitral award
rendered by an Arbitral Tribunal constituted pursuant to this Deed or any Related Agreement.

For the avoidance of doubt, each party’s agreement to- joinder and consoludatmn as provided for in
- this Deed shall not, save a3 expressly. provided, -be construed as or desmed to constitute (&) an

agreement by that party to be bound by the substantive obligations of any other party arising ont of
*any Related Agreement or (b) an agreement to be liable for any breach by any other party ar 1smg'
--out of any. Related Agreement, :

No Predice to Obligations:

TUnless an Arbitral Tribunal orders otherwise, neither the existence ‘of any Dispute nor any legal of

arbitral proceedings arising out of ot-in connection with this Deed shall prejudice the obhgauom of
ihe parties under-this Deed or the performance thereof.

Waiver of Riglit to Appeal:

For the purposes. of arbitration pursvant to this Clavse 22 (Governing Law and Dispute Resoltition),
the patties waive any right of application to determine a preliminary point of Jaw. or appeal on a-
point of law uinder Sections 45 (Determiation of a preliminary point of law) and 69 (Appea! on a
paint of’ law) of the Arbitration Act 1996.

Scope of Imfiynity:
To the-extent permitted by law, the Chargee itfevocably and unconditionally agrees that:

(D it submits to the jurisdiction of the English courts and the courts of any other jurisdiction in

relation to- the recognition. of any judgment or order of the English courts i support-of any

- arbitration in relation to any Dispute and in relation to the recognition of any arbitral award

given in accordance with this Clause 22 (Goveming Law and Dispuie Resolution)
{Recognition);

(i) it and its assels which do not copstitute Immune Property (as defined below) are subject o,
and ‘available for, and the Chargee consents to, the enforcement of any erder or judgment in
support of arbitration or any award made or .given in accordance with this - Clause 22
{Governing Law and Dispute Resolution) m connection with any Dispute and the giving: of
any relief in the English courts and the courts of any other jurisdiction whether before or
after a final arbitral award (Enforcement) including, without limitation: (a) relief by way of
interim or final injunction or order for specific performance of recovery of any property; (b)
attachment of its assets; and(c) enforcement or execution against any property, revermes of
othier assets whatsoever (irrespective of their use or intended use); '
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22.12

22,13

22,14

and it irrevocably and unconditionally waives any right which it has now or may subsequently
acquire 10 assert any state or other immunity from Recognition of Enforcement in relation to any
Dispute or the transactions deseribed in this Deed i respect of or against it or its assets, or the assets
of any state entity othér than Tmmune Property and undertakes not to-itvoke any defence on the bask
of any kind of immunity, for itself and/or its other assets which do not constitute Immune Property,
with regard to any such Recoguition or Enforcement. :

Immune Property:

Notwithstandng aty teem in this Deed, the following_ assets of the Chargce;'whaje_bv;ar located. {the

Immune Property), shall be entitled to imtmunity from Enforcement:

QM special ﬂraw_ing rights and net liquid reserve position at international financial organisations
such'as. the International Monetary Fund, the Latin- American Reserve Fund or the Latin-
American Integration Association; : : - :

(id) foreign” currency investments in financial instruments issued by non-residents that are
' considered liquid and low risk; '

(i)  cashand cashequivalent in foreign currency;
(iv) - cash value of monetary and non-monetary gold; and

W any other asset of the Chatgee to the extent that the Chargee is prohibited by the laws of
" Ecuwador applicable and in effect on the date of this Deed from waiving such imotunity. :

The provisions of subclause 22.11 to this subclause 22.13 have been negotiated and agreed solely
with respect tothis Deed. In no event shall the definition or scope of Immune Property described ifi
subclause 22.11 to this subcliuse 22.13 be relied upon, utilised, admitted as evidence in -any-
proceeding or construed by any third -party (including any- court, arbitrator or arbitral tribunal) to-

‘interpret any analogous provisions of any other agreement or instrument unirelated to this Deed or
relating to' any other indebtedness of the Chargee. '

‘Without prejudice to any other mode of service allowed by‘ law, the Chargee: -

(i) hereby appoints Mr, Jorge Vantroi Moreto Fierro, Consul in Charge of Cotsular Affairs, of
" the Consulate General of Fouader, located at 9 John Sessions Square, Allic Street, London '
El 8NQ (the Interim Process Agent); and. -

(i) - may afler-the date hereof irrévocably appoint Law Debenture Corporate Services Limited
with its registered office at-5/F, 100 Wood Street, London EC2V TEX andfor- any other.
entity or person acceptable to- Goldman Sachs International (such entity or person s0

_designated, the Permanent Process Agent) to replace the Tnterim. Process Agent, and provide
such evidence of the appoiniment(s) as. may be-reasonably required by Goldman Sachs’
International, ' . '

in each case, a5 its agents hersunder for service of process in relation to any proceedings before the

‘English courts in relation to any arbitration contemplated by this Clause 21 (Governing Law. and

Dispute Resolution) or in relation to Recognition or Enforcement, |
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22.16

22.17

22,18

The Permanent Process Agent will replace the Interim Process Agent on the date that the Chargor
notifies the - Chargee in. writing that it has received such evidence of the appointment of the
Permanent Process Agent as it reasonably requires.

If any person appointed & an Interim Process- Agent, of, as applicable, Permanent Process Agent,
under subclause 21,14 is unable for any reason so to act, the Chargee must immediately (and.in any
event within' 10 days of the event taking place) appoint another agent (a Replacement Agent} on
terins “acceptable to the Chargor. Failing this, the Chargor may appoint another Interim Process
Agent, or, as applicable, Permanent Process Agent, for this purpose.

‘I'he Chargee agi‘eeé that failure by an Interim Process Agent or_,.as'éppliéable- a Permanent Process
Agent or Replacement Agent, to notify the Chargee of the process will not invalidate the
proceedings concerned. .

A person who is not a party to this De_éﬁ has no right under the Contracts (Rights-of Third_ Parties)
Act 1999 to enforce anty téitn of this eed but this does hot affect any right or remedy which exists
or is available apart from that Act.

ENTIRE, AGREEMENT

This Deed constitutes the entire agteement and undeistanding -of - the  parties with respect to its
subject matter. Each of the parties acknowledges that in entering mto- this Deed it has not relied on
any oral or written representation, watranty or other assurance (except as provided for or referréd to
i this Deed) and waives all rights and remedies which might otherwise be available to it in respect
thereof, except that nothing in this Deed will limit or exclude any hiability of a party for fraud.

THIS DEED has been delivered on the date stated at the beginning of this Deed.
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SIGNATORIES

EXECUTED AS A DEED and THE COMMON
SEAL of GOLDMAN SACHS
INTERNATIONAL was duly affixed and signed by
either two Directors, two Managing Directors or a
Director/Managing Director and a Secretary. duly
atthorised by, and pursuant to, the resolution of the
Board of Directors of Goldman Sachs Interndtional
dated 29 March 2011: Yy '

: Matthew Fleti

. Title: Managing Diractor ‘Managing Directar
in the presence of
Witness's Signature:
- Name: 5
Addiess:

cornel

Name: Manmging Diracior
- Title: Managing Director

in the presence of:

Witnesds's Signatore:
Name:
Address:

EXECUTED AS A DEED under seal ) Signature of Verénica Artola Jatrin
by BANCO CENTRAL DEL ECUADOR, ) . .
and signed and delivered as a deed on )
its behalf by Verénica Artola Jarrin, in the )
presence oft ) '

Witniess's Signature: ..

Name:
Address:
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SIGNATORIES

EXECUTED AS A DEED and THE COMMON
SEAL of GOLDMAN SACHS
INTERNATIONAL was duly atfixed and signed by
cither two Dircetors, two Managing Directors or a
Director/Managing Director and a Secretary duly
authorised by, and pursuant to, the resolution of the
Board of Directors of Goldman Sachs International
dated 29 March 2011: 3
Name;

Title: Managing Director
in the presence of:

Witness's Signature:

Marne:

Address:

Name:
fitle: Managing Director
in the presence of)

Witness's Signature;
MName;
Address:

EXECUTED AS A DEED under seal ) © Signe Veronica Artola Jarrin
by BANCO CENTRAL DEL ECUADOR, ) '

and signed and delivered as a deed on )

its behalf by Verdnica Artola Jarrin, in the )

presence off )

Witness's Signature:

Name: PQC}’(\\QQH Ciceo ne
Address: -
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