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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2456671

Charge code: 0245 6671 0059

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 23rd November 2022 and created by ZURICH ASSURANCE
LTD was delivered pursuant to Chapter A1 Part 25 of the Companies Act
2006 on 12th December 2022 .

Given at Companies House, Cardiff on 14th December 2022

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

Companies House s
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THIS SECURITY ASSIGNMENT is made by way of deed on 23 November 2022
BETWEEN
(H LZURICH ASSURANCE LTD, a company registered in England and Wales with registered

(3)

number 02436671 and whose registered office 1s at Unity Place, 1 Carfax Close, Swindon,
Wiltshire, United Kingdom, SN1 1AP {the “Assignor™);

SCOR SE, UK Branch, a company registered m Paris, France under registration number 562
033 357 whose registered office is at 5 avenue Kiéber, 75016 Paris, France and whose UK branch
address 18 10 Lime Street, London EC3M 7AA, United Kingdom (the “Assignee™); and

BALFOUR BEATTY PENSION TRUST LIMITED, a company incorporated in England and
Wales with registered number 461687, whose registered office 18 at Kings Business Park, Kings
Drive, Prescot, Merseyside, 1.34 1PJ, United Kingdom, acting in its capacity as trustee for and on
behalf of the Fund (the “Trustee™).

RECITALS:

(A)

(B)

(€)

()

()

The Assignor is a life assurance company avthorised fo write long-term insurance business in the
United Kingdom.

The Assignee 1s a reinsurance company authorised to write, inter alia, life reinsurance business
by the ACPR in France.

The Assignor has entered into the Insurance Agreement with the Trustee, acting in its capacity as
trustee for and on behalf of the Fund, pursuant to which the Assignor has agreed to insure the
Trustee’s longevity and other demographic risks in relation to the Beneficiaries.

The Assignee has entered into the Reinsurance Agreement with the Assignor fo reinsure the
longevity and other demographic risks in relation to the Beneficiaries assumed by the Assignor
under the Insurance Agreement.

To secure the prompt and complete payviment of any Reinsurance Termination Payment due from
the Assignor to the Assignee, the Parties have agreed that the Assignor shall assign and transfer
certain rights arising under the Insurance Agreement to the Assignee.

IT IS AGREED as follows;

L

i1

DEFINITIONS AND INTERPRETATION

Definitions

In this Security Assignment (including the recitals):

“A'TP Related Rights” has the meaning given in Clause 2.1.1 (Assignment),
“Assigned Assets” means:

(a) the Assigned Insurance ATP Rights and ATP Related Rights (fogether, the “Assigned
ATP Assets™);, and

(b) the Assigned Insurance FTP Rights and FTP Related Rights (fogether, the “Assigned
FTP Assets™);

in cach case as defined pursuant to Clause 2.1 (4ssignment),

“Assigned ATP Assets” has the meaning given fo it in the definition of Assigned Assets;
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“Assigned FTP Assets” has the meaning given to if in the definition of Assigned Assets;
“Assigned Insurance ATP Rights™ has the meaning given in Clause 2.1.1 (4ssignment),
“Assigned Insurance FTP Rights” has the meaning given in Clause 2.1.2 (4ssignmenty,

“Assigned Insurance Rights” means the Assigned Insurance ATP Rights and/or the Assigned
Insurance FTP Rights (as the context requires);

“Authorisation” means an authorisation, consent, approval, resolution, licence, exemption,
filing, notarisation or registration;

“Collateral Rights” means all rights, powers and remedies of the Assignee provided by or
pursuant to this Security Assignment, or by law;

“Coordination Agreement” means the coordination agreement between the Assignor as insurer,
the Assignee as reinsurer and the Trustee as trustee of the Fund entered info on or around the date
of this Security Assignment;

“Deferral Event” has the meaning given in Clause 8.7 (Deferral of Assignor’s rightsy,

“Delegate” any delegate or sub-delegate appointed by the Assignee in accordance with this
Security Assignment;

“Enforcement Kvent” has the meaning given in Clause 6.2 (Iinforcement Event),
“FTP Related Rights™ has the meaning given in Clause 2.1.2 (Assignment),

“Indemnified Loss” means any liability, damages, cost (including, if applicable, cost of funds),
foss (whether in contract or tort or otherwise) or expense (including legal fees) (but always
excluding any consequential loss and any loss of profit) and any VAT thereon;

“Insurance Agreement” means the insurance agreement between the Assignor as insurer and the
Trustes as frustee in respect of the Fund entered into on or around the date of this Security
Assignment;

“Parties” means the Assignor and the Assignee, each of which 1s a “Party™,

“Preservation Expenses” means all the costs and expenses (including legal fees) reasonably and
properly imcurred by the Assignee or a Receiver in respect of any actions taken by if pursuant to
the provisions of Clause 5 {Power of Attorney),

“Receiver’ has the meaning given in Clause 7.1 (4ppointment and Removaly,

“Reinsurance Agreement” means the reinsurance agreement entered into between the Assignor
as insurer and the Assignee as reinsurer on or around the date of this Security Assignment;

“Related Rights” means the ATP Related Rights andior the FTP Related Rights (as the context
requires;

“Secured Accelerated Pavment Obligations” means (2) payment of any Accelerated Net
Termination Amount payable by the Assignor pursuant to the Reinsurance Agreement, (b) any
interest that the Assignor is required to pay in connection with the foregeing under or in respect
of the Reinsurance Agreement, and (¢} all costs, fees (including legal fees and costs incurred
(among other things) in collecting any of the foregoing and enforcing rights against the Assignor
hereunder) and other expenses, that the Assignor is hereby or otherwise required to pay in
connection with the foregoing pursuant to the Reinsurance Agreement or the Coordination
Agreement, by law or otherwise;
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1.2

1.3

2.1

“Secured Final Payment Obligations” means (a) payment of any Final Net Termination Amount
pavable by the Assignor pursuant to the Reinsurance Agreement, (b) any interest that the Assignor
is required to pay in connection with the foregoing under or i respect of the Keinsurance
Agreement, and (c} all costs, fees (including legal fees and costs incurred (among other things) in
collecting any of the foregoing and enforcing rights against the Assignor hereunder) and other
cxpenses, that the Assignor 1s hercby or otherwise required to pay in connection with the
foregoing pursuant to the Reinsurance Agreement or the Coordination Agreement, by law or
otherwise,

“Secured Reinsurance Obligations” means the Sccured Accelerated Payment Obligations and
the Secured Final Payment Obligations;

“Security” means the security created under or pursuant to or evidenced by this Security
Agsignment; and

“Security Interest” means any mortgage, sub-mortgage, security assignment, charge, sub-
charge, pledge, lien, or other encumbrance of any nature whatsoever or security interest of any
kind, however created or arising, including anything having the corresponding legal effect to any
of the foregoing under the laws of any jurisdiction.

Consiruction
In this Security Assignment:

1.2.1 unless a contrary indication appears in this Security Assignment, terms defined in the
Annex (Definitions) of the Coordination Agreement have the same meanmng in this
Security Assignment;

1.22  clause 1.2 of the Coordination Agresment shall, mugatis mutandis, be incorporated into
this Security Assignment, provided, however, that references to the Coordination
Agreement shall be construed as references to this Security Assignment; and

1.23 any rights of the Assignee in respect of the Assigned Insurance Rights hereunder shall
be taken to include the corresponding Related Rights.

Third Party Rights

Unless a contrary intention appears, a person who is not a party to this Security Assignment has
no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy any benefit
of any term of this Security Assignment.

SECURITY
Assignnent
Ag continuing security for the prompt and completie payment and discharge when due of

211 the Secured Accelerated Payment Obligations, the Assignor hereby assigns absolutely
by way of security with full title gnarantee to the Assignee all of ite rights, title, benefits
and interest, present and future, in, under and to any Accelerated Net Termination
Amount paid or payable from time to time by the Trustee to the Assignor pursuant to
clause 12.2.1 (Termination FPaymeni) of the Insurance Agreement (the “Assigned
Insurance ATP Rights”) together with all present and future claims, causes of action,
payments and proceeds in respect thereof, any other assets deriving from or relating to
those Assigned Insurance ATP Rights and the right to take proceedings to enforce the
obligations of the Trustee in respect thereof {the “ATP Related Rights™);

[
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2.2

2.3

2.4

the Secured Final Payment Obligations, the Assignor hereby assigns absolutely by way
of security with full title guarantee to the Assignee all of its rights, title, benefits and
interest, present and future, in, under and to any Final Net Termination Amount paid or
payable from time fo time by the Trustee to the Assignor pursuant to clawse 12.2.1
(Termination Payment) of the Insurance Agreement (the “Assigned Insurance FTP
Rights™) together with all present and future claims, causes of action, payments and
proceeds in respect thereof, any other assets deriving from or relating to those Assigned
Insurance FTP Rights and the right to take proceedings to enforce the obligations of the
Trustee in respect thereof {the “FTP Related Rights™).

To the extent not validly and effectively assigned pursnant to this Clause, the Assignor with full

title guarantee and as security for the payment and discharge of:

221

222

the Secured Accelerated Payvment Obligations charges in favour of the Assignee by way
of first fized charge, all the Assigned ATP Assets; and

the Secured Final Payment Obligations charges in favour of the Assignee by way of first
fixed charge, all the Assigned FTP Assets.

Assignee Assumes No Obligations

Notwithstanding the assignments referred to in Clanse 2.1:

23.1

2.3.2

the Assignee shall not be under any obligation under the Insurance Agreement and the
Asgsignor shall at ali times remain bound by all obligations expressed to be assumed by
it in any of the Transaction Documents; and

the Assignor shall remain entitled to exercise all ifs rights, powers and discretions in
respect of:

(a) the Assigned Insurance ATP Rights under the Insurance Agreement and to
receive all notices thereunder, until such time as the Trustee receives notice
from the Assignee confirming that an Enforcement Event has occurred with
respect to the Secured Accelerated Payment Obligations and is continuing,
when all such righis, powers and discretions in respect of the Assigned
Insurance ATP Rights shall be exarcisable by, and any notices in respect of
the Assigned Insurance ATP Rights shall be given to, the Assignee or as it
directs; and

(b) the Assigned Insurance FTP Rights under the Insurance Agreement and to
receive all notices thereunder, until such time as the Trustee receives notice
from the Assignee confirming that an Enforcement Event has occurred with
respect to the Secured Final Pavment Obligations and is contimung, when all
such rights, powers and discretions in respect of the Assigned Insurance FTP
Righis shall be exercisable by, and any notices in respect of the Assigned
Insurance FTP Rights shall be given to, the Assignee or as it directs.

Release / reassignment

Upon the Assignee being satisfied that:

241

the Secured Accelerated Payment Obligations have been irrevocably and
unconditionally paid or discharged in full, the Assignee shall re-assign, at the request of
the Assignor (such reassignment not to be unreasonably withheld or delayed) to the
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2.5

2.6

Assignor the Assigned ATP Assets and release all the Security relating to such Assigned
ATP Assets; and

2.4.2  the Secured Final Payment Obligations have been trrevocably and unconditionally paid
or discharged in full, the Assignee shall re-assign, at the request of the Assignor (such
reassignment not to be unreasonably withheld or delayed) to the Assignor the Assigned
FTP Assets and release all the Security relating to such Assigned FTP Assets,

in each case, subject to Clause 8.9 (Avoidance of Paymenis) and without recourse to, or the giving
of any representation or warranty by, the Assignee or any of its nominee(s), and the Parties shall
each bear their own costs in respect of the same.

Acknowledgment of Assignment and Grant of Security
The Trustee hereby:
251 acknowledges and consents:

(a) to the agsignment of the Assignor’s present and future rights, title, benefit and
interest in and to the Assigned Assets, all remedies provided for in respect of
the Assigned Assets or available at law or in equity in relation to the Assigned
Assets, the right to compel performance of the Assigned Assets and all other
rights, imterests and benefits whatsoever accruing to or for the benefit of the
Assignor in respect of the Assigned Assets; and

(b) to the extent the Assigned Assets have not been validly and effectively
assigned pursuant to Clause 2.1, to the Assignor charging in favowr of the
Assignee, by way of first fixed charge, all the Assigned Assets;

2.5.2 confirms that, other than vnder the Transaction Documents, it has not recerved notice
of any other charge, assignment or other third party right or interest whatsoever in, of]
over, or affecting, the Insurance Agreement; and

253 acknowledges that, upon receipt of notice from the Assignee confirming that an
Enforcement Event has occurred and is continuing with respect to the Secured
Accelerated Payment Obligations and/or the Secured Final Payment Obligations, all of
the Assignor’s rights, powers and discretions in respect of the relevant Assigned Assets
under the Insurance Agreement shall be exercisable by, and notices in respect of the
relevant Assigned Assets shall be given to, the Assignee or as it directs.

The Parties and the Trustee acknowledge and agree that, in the event of any conflict between
communications received by the Trustee from the Assignor and from the Assignee in relation to
this Security Assignment, the communication from the Assignee ghall prevail.

ASSIGNOR’S WARRANTIES AND UNDERTAKINGS

Warranfies

The Assignor makes the foliowing warranties to the Assignee as at the date of this Security
Assignment and acknowledges that the Assignee has become a party to this Security Assignment
in reliance on these warranties:

3.1.1 No restrictions

There are no restrictions on the Assignor’s ability to assign or charge the Assigned
Assets pursuant to this Sccurity Assignment, whether contained in the Transaction
Documents or in any other document to which the Assignor is a party, or at law.

g
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312

313

314

315

Non conflict with other obligations

Subject always to the principle that equitable remedies may be granted or refused at the
discretion of a court and any limitation of enforcement by laws relating to msolvency,
reorganisation and other laws generally affecting the rights of creditors, this Security
Asgignment constitufes ifs legally valid, binding and enforceable obligations and the
entry into, and the performance by it of the transactions contemplated by, this Security
Assignment does not conflict with:

(a) its constitutional documents; or
(b) an agreement or instrument binding upon it or any of ifs assets.
Ranking

The Security is a first ranking Sccurity Interest over the Assigned Assets and is not
subject to any prior ranking or pari passu security.

Ownership of the Assigned Assetls

Subject to the Security, it is the sole legal and beneficial owner of the Assigned Assets
free and clear of all Security Interests and has not sold or disposed of or granted any
interest in or rights in respect of any of its right, title and interest, in the Assigned Assets
and, except to the extent contemplated by any of the Transaction Documents, the
Asgigned Assets are not subject fo any options to purchase or similar rights or other
restrictions upon disposal which would operate to restrict in any way thew disposal or
collection by the Assignee should it come to enforce the Securnity.

No filing or stamp taxes

Under the law of its jurisdiction of incorporation it is not necessary that this Security
Assignment be filed, recorded or enrolled with any court or other authonity in that
jurisdiction or that any stamp, registration or similar tax be paid on or in relation to this
Security  Assignment other than registration of a certified copy of this Security
Assignment at Companies House under section 859A of the Companies Act 2006 and
payment of associated fees, which registration, filing and fees will be made and paid
within the time period permitted for such registration under such section.

Undertakings

3.2 The Assignor undertakes that it shall:

3.2.1

3.2.2

Authorisations
Promptiy:

(a) obtain, comply with and do all that is necessary to maintain in full force and
effect; and
(b) supply certified copies to the Assignee of,

any Authorisation required vnder any law or regulation of ifts jurisdiction of
incorporation to enable it to perform its obligations under this Security Assignment and
to ensure the legality, validity, enforceability or admissibility in evidence in any such
Jurisdiction of this Security Assignment.

Compliance with Applicable Law
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4.1

Comply in all material respects with all Applicable Law, non-compliance with which
would adversely affect the performance by the Assignor of ifs obligations, or the
exercise by the Assignee of its rights, under this Security Assignment to a material
extent.

323 Disposals and negative pledge

Not enter into a single transaction or a series of transactions (whether related or not) and
whether voluntarily or involuntarily, to sell, transfer or otherwise dispose of the whole
or any part of the Assigned Assets and will not create or permit to subsist any Security
Interest on any part of the Assigned Assets or otherwise deal with any part of the
Assigned Assets, in ecach case, except as permitied under any of the Transaction
Documents.

324 Not Jeopardise

Except to the extent permitted by the Transaction Documents, not do or permit to be
done any act or thing which might matenially jeopardise the rights of the Assignee in
the Assigned Asscts or which might materially and adversely affect or materially
diminish the value of the Assigned Assets.

325 No amendment, waiver or {ermination

Except to the extent permifted by the Transaction Documents, not amend, novate,
supplement, supersede, terminate or waive any of the terms of the Insurance Agreement,
in respect of the Assigned Insurance ATP Rights and/or the Assigned Insurance FTP
Rights, without the prior written consent of the Assignee.

Acknowledgemeni: Insurance Agreement and Coordination Agreement

Subject to the other provisions of this Scourity Assignment, the Assignee acknowledges and
agrees that prior to the occurrence of an Enforcement Fvent which is continuing the Trustee shall
continue to deal with the Assignor in respect of the Insurance Agreement in the manner
contemplated in the Insurance Agreement and the Coordination Agreement.

Exercise of Assigned Asseis

Prior to the occurrence of an Enforcement Event with respect to the Secured Accelerated Payment
Obligations and/or the Secured Final Payment Obligations and the Assignee giving a notice to the
contrary to the Trustee (informing the Trustee that an Enforcement Fvent has occurred and is
continuing and instructing the Trusice that the relevant Assigned Assets shall thereafter be
exercisable by the Assignee), subject to the terms of this Security Assignment the Assignor shall
remain entitled fo exercise such Assigned Assets.

FURTHER ASSURANCE
Covenant for Further Assurance

The Assignor shall promptly upon being required to do so by the Assignee at its own cost do all
such acts or execute all such documents (including assignments, transfers, mortgages, charges,
notices and instructions) as the Asgignes may reasonably specify (and in such form as the
Asgignee may reasonably require in favour of the Assignee or its nominee(s)) for the purpose of:
(i) perfecting or preserving the Security created or intended to be created in respect of the
Assigned Assets (which may mnclode the execution by the Assignor of a mortgage, charge or
assignment over the rights which are or are infended to form part of the Assigned Asseis); or (i)

10



DocuSign Envelope 1D EFA4G81D-26C0-40FE-B407-BEV6BOEBEG3S

51

52

53

6.1

facilitating the realisation of the Assigned Assets which are mtended to be the subject of the
Security.

POWER OF ATTORNEY
Appointment and Powers

In the event that the Assignor fails for any reason to perform any of its obligations under this
Security Assignment, the Assignor, by way of security for the performance of the Secured
Reinsurance Obligations and the Assignor’s obligations under this Security Assignment,
irrevocably appoints the Assignee and any Receiver severally to be its attorney and n its name,
on its behalf and to execute, deliver and perfect all documents and do all things that the attormey
may consider to be required or desirable for:

511 carryving out any obligation imposed on the Assignor by or pursuant to this Security
Assignment which it has failed to perform when obliged to do so (nchuding the
execution and delivery of any deeds, charges, assignments or other security and any
transfers of the assets subject to the Security),

5.1.2  enabling the Assignee and any Receiver to exercise, or delegate the exercise of, any of
the rights, powers and authorities conferred on them by or pursvant to this Security
Assignment or by law;

5.1.3 enabling the Assignee and any Receiver to exercise, or delegate the exercise of, all or
any of the Collateral Rights; or

5.1.4  the making of any claim pursuant to the Assigned Insurance Rights to the extent that
such claim is required in order to validate or render due and/or payable any amount i
respect of such Assigned Insurance Rights.

Delegation

Each of the Assignee and any Receiver shall have full power to delegate the power conferred on
it or him by Clause 5.1 (Appoinfment and Powers).

Ratification

The Assignor ratifies and confirms (and agrees to ratify and confirm) all things done and ail
documenis exccuted by any attorney in the proper and lawful exercise or purported exercise of 1fs
or his powers.

SECURITY ENFORCEMENT

Time for Enforcement

Followmg the occuwrrence of an Enforcement Event which is continuing the Security is
immediately enforceable and the Assignee may without notice to the Assignor or prior
authorisation from any court, in ifs absolute discretion:

6.1.1 exercise its powers in respect of all or any part of the relevant Assigned Assets;

6.1.2  secure and perfect its title to all or any part of the relevant Assigned Assets or otherwise
exercise in relation to the relevant Assigned Assets all the rights of an absolute owner,

6.1.3 enforce all or any part of the Security (at the times, in the manner and on the terms it
thinks fit) and appropriate, hold, sell, or otherwise dispose of all or any pait of the
relevant Assigned Assets (at the time, in the manner and on the terms it thinks fit);

i1
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6.2

6.3

6.4

6.1.4  whether or not if has appointed a Receiver, exercigse all or any of the powers, authorities
and discretions conferred by the Law of Property Act 1925 (as varied or extended by
this Security Assignment) on mortgagees and by this Security Assignment on any
Receiver or otherwise conferred by law on mortgagees or receivers; and

6.1.5 collect, recover or compromise, and give good discharge for any moneys paid or payable
to the Assignor under or in respect of the relevant Assigned Assets, and enforce (in any
way whatsoever, including making any claim for insurance, but excluding by way of
instituting proceedings in the Assignor’s name) any rights or claims arising under or in
respect of the refevant Assigned Assets.

Enforcement Event
With respect to:

6.2.1  the Secured Accelerated Payment Obligations, the Security shall be enforceable upon
the ocourrence of a failure by the Assignor to pay and discharge the whole or any part
of any Accelerated Net Termination Amount when due and pavable by the Assignor to
the Agsignee pursuant to the terms of clanse 11.2.1 of the Reinsurance Agreement in
circumstances where such failure 1s as a result of a failure by the Trustee to pay or cause
to be paid to the Assignee, pursuant to the operation of the provisions of clause 23.6.1(b)
(Sefilement of Accelerated Termination Payments) of the Coordination Agreement, the
whole or any part of any amount which is owing to the Assignor, in respect of any
Accelerated Net Termination Amount, when due and pavable in accordance with clause
12.2.1 {(Termination Favment) of the Insurance Agreement; and

6.2.2  the Secured Final Payment Obligations, the Security shall be enforceable upon the
occurrence of a fatlure by the Assignor to pay and discharge the whole or any part of
any Final Net Termination Amount when due and pavable by the Assignor to the
Asgignee pursuant to the terms of clause 11.2.1 of the Reinsurance Agreement in
circumstances where such failure is as a result of a faiture by the Trustes to pay or cause
to be paid to the Assignee, pursnant to the operation of the provisions of clause
23.15. Wb} (Settiement of Final Termination Paymenis} of the Coordination Agreement,
the whole or any part of any amount which is owing to the Assignor, in respect of any
Final Net Termination Amount, when due and payable in accordance with clause 12.2.1
(Termination Pavment) of the Insurance Agreement,

{cach an “Enforcement Event™).
Power of sale

The power of sale or other disposal conferred on the Assignee and on any Receiver by this
Security Assignment shall operate as a variation and extension of the statutorv power of sale under
section 101 of the Law of Property Act 1925 and such power shall arise (and the Secured
Reinsurance Obligations shall be deemed due and payable for that purpose) on execution of this
Security Assignment.

The restrictions contaimed mn sections 93 and 103 of the Law of Property Act 19235 shall not apply
to this Security Assignment or to the exercise by the Assignee of its right to consolidate all or any
of the security created by or pursuant to this Security Assignment with any other security in
existence at any time or to its power of sale, which powers may be exercised by the Assignee
without notice to the Assignor on or at any time following the occurrence of an
Enforcement Event.

12
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6.6

6.7

7.1

7.2

7.3

Certificate

A certificate in writing by an officer or agent of the Assignee that the power of sale or disposal
has arisen and is exercisable shall be conclusive evidence of that fact, in favowr of a purchaser of
all or any part of the Assigned Assets.

Assignee’s liabifity

Neither the Assignee, any Delegate nor any Receiver shall be liable to account as mortgagee or
mortgagee in posscssion in respect of the Assigned Assets or, save fo the exient caused by s
wilful default, gross negligence or fraud, be liable for any cost, loss or liability upon realisation
or for any neglect or default of any nature whatsoever in connection with the Assigned Assets.
The Assignor shall remain liable to perform all of its obligations under the Insurance Agreement.

Statutory powers

The powers conferred by this Security Assignment on the Assignee are in addition to and not in
substitution for the powers conferred on mortgagess and mortgagees in possession under the Law
of Property Act 1925, the Insolvency Act 1986 or otherwise by law and in the case of any conflict
between the powers contained in any such Act and those conferred by this Security Assignment
the terms of this Secunity Assignment will prevail.

RECEIVERS

Appointment and Removal

After this Sccurity Assignment becomes enforccable in accordance with Clause 6 (Security
Enforcement), the Assignee may by deed or otherwise (acting through an authorised officer of the
Asgignee}, without prior notice to the Assignor:

7.1.1 appoint ane or more persons to be a receiver or receiver and manager of the whole or
any part of the relevant Assigned Assets;

7.1.2  remove (so far as it 1s lawfully able) any receiver so appointed; and
713 appomt another person{s) as an additional or replacement receiver(s),
(any recerver appointed pursuant to Clavses 7.1.1 or 7.1.3 above, a “Receiver™).
Capacily of Receivers

Each person appointed to be a Receiver pursuant to Clause 7.1 (Appointment and Removal)
shall be:

721 entitled to act individually or together with any other person appointed or substituted
as Recerver,

7.2.2  forall purposes deemed to be the agent of the Assignor which shall be solely responsibie
for his acts, defaulis and Labihities and for the payment of his remuneration and no
Recerver shall at any time act as agent for the Assignee; and

723 entitied to remuneration for his services at a rate to be fixed by the Assignee from time
to time (without being limited to the maximum rate specified by the Law of Property
Act 1925).

Statutory powers of appointment
The powers of appointment of a Receiver shall be in addition to all statutory and other powers of

appointment of the Assignee under the Law of Property Act 1925 {as extended by this Security

i3
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7.4

7.5

7.6

7.7

Assignment) or otherwise and such powers shall remain exercisable from time to time by the
Assignee in respect of any part of the Assigned Assets.

Powers of Receivers

Bvery Recetver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up or dissolution of the Assignor} have and be entitled to exercise,
in relation to the relevant Assigned Assets in respect of which he was appointed, and as varied
and extended by the provisions of this Security Assignment (in the name of or on behalf of the
Assignor or in his own name and, in each case, at the cost of the Assignor):

741 all the powers conferred by the Law of Property Act 1925 on mortgagors and on
mortgagees in possession and on receivers appointed under that Act;

7.4.2  all the powers and rights of an absolute owner and power to do or omit to do anything
which the Assignor itself could do or omit to do;

743  the power fo delegate (either generally or specifically) the powers, anthorities and
discretions conferred on him by this Security Assignment (inchuding the power of
attorney) on such terms and conditions as he shall see fit (and shall be able to disclose
any Confidential Information to such Delegate) which delegation shall not preclude
cither the subsequent exercise or any subsequent delegation or any revocation of such
power, authority or discretion by the Recetver itself; and

7.4.4  the power to do all things (including bringing or defending procecdings in the name or
on behalf of the Assignor) which scem to the Receiver to be incidental or conducive to:

(a) any of the functions, powers, avthorities or discretions conferred on or vested
i him;
(b) the exercise of any of the Collateral Rights (including realisation of all or any

part of the relevant Assigned Assets}; or

(c) bringing to his hands any asscts of the Assignor forming part of, or which
when got in would be, the relevant Assigned Assets.

Consideration

The receipt of the Assignee or any Receiver shall be a conclusive discharge to a purchaser and,
in making any sale or disposal of any of the relevant Assigned Assets or making any acquisition,
the Assignee or any Receiver may do so for such consideration, in such manner and on such terms
as if or he thinks fit.

FProtection of purchasers

No purchaser or other person dealing with the Assignee, a Delegate or any Receiver shall be
bound to inquire whether the right of the Assignee, the Delegate or such Receiver to exercise any
of its or his powers has arisen or become exercisable or be concerned with any propriety or
regularity on the part of the Assignee, the Delegate or such Recetver in such dealings, or need to
inquire whether any money remains due in connection with the Secured Reinsurance Obligations.

All the protection afforded to purchasers contained in Sections 104, 107 and 109 of the Law of
Property Act 1925, Section 42(3) of the Insolvency Act 1986 (where a Recetver is an
administrative recetver) or in any other applicable legislation shall apply to any person purchasing
from or dealing with the Assignee, a Delegate or any Receiver.
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7.8

7.8

7.10

31

8.2

83

BDiscretions

Any liberty or power which may be exercised or any determination which may be made under
this Security Assignment by the Assignee, Delegate or any Receiver may be exercised or made
in its absolute and unfettered discretion without any cbligation to give reasons.

Exercise by Assignee

To the fullest extent permissible under law, the Assignee may exercise any right or power that the
Receiver may exercise in relation to the enforcement of this Security Assignment and the Security.

Indemnity of Receiver

The Assignee shall indemnify and keep indemnified the Receiver in full against any Indemmnified
Loss which it incurs, otherwise than by reason of 1ts wilful default, gross negligence or fraud, in
respect of:

7.10.1  the performance by the Receiver of its obligations under this Security Assignment or
any document or arrangement entered info between the Assignor and such Receiver;

7.10.2  anything done or purported to be done by the Receiver under this Secunify Assignment,
or the other documents referred to in Clause 7.10.1 (Indenmity of Receiver) or anything
omitted to be done by the Receiver thereunder; and

7.10.3  the exercisc or attempted exercise by or on behalf of the Receiver of any of its powers,
discretions or determinations or any other actions taken by the Recetver with a view to
or in connection with enforcing on behalf of the Assignee its rights under this Security
Asgignment.

EFFECTIVENESS OF SECURITY
Cunwulative Rights

The Security and the Collateral Rights shall be cumulative, in addition fo and independent of
every other security which the Assignee may at any time hold for the Sccured Reinsurance
Obligations or any rights, powers and remedies provided by law. No prior security held by the
Assignee over the whole or any part of the Assigned Assets shall merge into the Security.

No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Assignee, any right or remedy
under this Secority Assignment shall operate as a waiver of any such right or remedy or constitute
an election to affirm this Security Assignment or the Transaction Documents. No single or partial
exercise of any right or remedy shall preclude any further or other exercise of that right or remedy

or the exercise of any other right or remedy of the Assignee. The rights and remedies are
cumulative and not exclusive of any rights or remedies provided by law.

Hilegality, Invalidity, Unenforceabiity

If, at any time, any provision of this Security Assignment is or becomes illegal, invalid or
unenforceable in anv respect under the law of any jurisdiction, neither the legality, validity or
enforceability of the remaining provisions of this Security Assignment nor the legality, validity
or enforceability of such provision under the law of any other jurisdiction shall in any way be
affected or impaired.
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84

85

5.6

87

No Eability

None of the Assignee, its nominee(s), any Delegate or any Receiver shall be liable by reason of
(a) taldng any action permiticd by this Security Assignment or (b) any neglect or default in
connection with the Assigned Assets or (¢} the taking possession or realisation of all or any part
of the relevant Assigned Assets, except in the case of fraud, gross negligence or wilful default
upon its part.

Continuing securify

The Security 15 a continuing security and shall remain in full force and effect as a continuing
security for the Secured Reinsurance Obligations but shall secure the vltimate balance of the
Secured Reinsurance Obligations until released or discharged by the Assignee.

No part of the Security shall be considered satisfied or discharged by any intermediate payment,
discharge or satisfaction of the whole or any part of the Secured Reinsurance Obligations.

Deferral of Assignor’s rights

Until all amounts which may be or become payable by the Assignor under or in connection with
the Secured Reinsurance Obligations or this Security Assignment have been irrevocably paid in
full and all agreements or documents which might give rise to Secured Reinsurance Obligations
have terminated and unless the Assignee otherwise directs, the Assignor will not exercise any
rights which it has, under any Applicable Law or as a matter of contract, as a direct result of the
performance by it of its cbligations under this Security Assignment or as a direct result of any
amount being paid by the Assignee, or liability of the Assignee arising, under this Security
Assignment {any such performance, making of payment or liability arising being a “Deferral
Event™):

8.7.1  tobe indemnified by, or to claim any contribution from any other provider of Security
for or guarantor of its or any other Party’s obligations under this Security Assignment;

8.7.2  totake the benefit (in whole or in part and whether by way of subrogation or otherwise)
of any rights of the Assignee under this Security Assignment or of any other guarantee
or security taken pursuant to, or in connection with, the Transaction Documents by the
Asgignee,

873 to bring legal or other proceesdings for an order requiring any person to make any
payment, or perform any obligation, in respect of which that persen had given a
guarantee, undertaking or indemnity pursuant to, or in connection with, the Transaction
Documents (but, for the avoidance of doubt, only to the extent that the making of any
such payment or the performance of any such obligation by such person would, but for
this Clause 8.7, arise in respect of a Deferral Event and, accordingly, this Clause 8.7
shall not prejudice any rights which the Assignor has to bring such legal or other legal
proceedings in respect of any other obligation or liability of such person (including, but
not limited to, the Trustee and the Assignee) to the Assignor (whether pursuant to, or in
connection with, the Transaction Documents, or otherwise)),

874  toexercise any right of sct-off against anv person (but, for the avoidance of doubt, only
to the extent that the Assignor would, but for this Clause 8.7, have a right of set-off
agamst that person in respect of the occwrrence of a Deferral Event and, accordingly,
this Clause 8.7 shall not prejudice any rights which the Assignor has to exercise any
right of set-off against any such person in respect of any other obligation or liability of
such person (including, but not limited to, the Trustee and the Assignee) to the Assignor
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88

5.9

5.10

811

(whether pursuant to, or in connection with, the Transaction Documents. or otherwise));
and/or

875 to claim or prove as a creditor of any person in competition with the Assignee (but, for
the avoidance of doubt, only to the exient that the Assignor would, but for this Clause
8.7, have a claim or right of proof against such person in respect of the occurrence of a
Deferral Event and, accordingly, this Clause 8.7 shall not prejudice any rights which the
Asgignor has to make a claim or prove as a creditor, in competition with the Assignee,
in respect of any other obligation or liability of such person (including, but not limited
to, the Trustee and the Assignee) to the Assignor (whether pursuant to, or in connection
with, the Transaction Documents, or otherwise)).

If the Assignor receives any benefit, payment or distribution in relation o such rights it shall
promptly pay or transfer the same to the Assignee or as the Assignee may direct for application
in accordance with Clause 10 (Application of proceeds).

Immediate recourse

The Assignor waives any right it may have of first requiring the Assignee fo proceed against or
enforce any other rights or security or claim payment from any person before claiming from the
Asgignor under this Security Assignment. This watver applies irrespective of any law or any
provision of this Security Assignment to the contrary.

Aveidance of Payments

Notwithstanding Clause 2.4 (Release / reassignment) if the Assignee reasonably considers that
any amount paid or credited to it is capable of being avoided or reduced by virtue of any
bankruptcy, insolvency, liquidation or similar laws, the liability of the Assignor under this
Security Agsignment and the Security shall continue or be reinstated (as if any discharge or release
had not occurred) and that amount shall not be considered to have been nrevocably paid.

No prejudice

The Security and the Collateral Rights shall not be prejudiced by any unenforceability or
invalidity of any other agreement or document or by any time or indulgence granted to the
Assignor or any other person by the Assignee or by any other thing which might otherwise
prejudice the Security or the Collateral Rights.

Waiver of Defences

The obligations of the Assignor under this Security Assignment shall not be affected by any act,
emission or circumstance which, but for this provision, might operate to reduce, release, prejudice
or otherwise exonerate the Assignor from its obligations under this Security Assignment or affect
such obligations including (but without limitation) and whether or not known to the Assignor or
the Assignee:

8111  any time or indulgence granted to or composition with the Assignor or any other person;

8.11.2  the variation, exicnsion, compromise, rencwal or reicase of] or refusal or neglect to
periect or enforce, any terms of or security over the Transaction Documents {and the
Asgsignor confirms 1t infends the Security to exiend from time o time to any Chowever
fundamental) variation, increase, extension or addition of or to any Transaction
Documents or documents contemplated thereby);

8.11.3  any irregularity, invalidity or unenforceability of any obligations of the Assignor under
the Transaction Documents or any present or future law or order of any government or

17



DocuSign Envelope 1D EFA4G81D-26C0-40FE-B407-BEV6BOEBEG3S

8.1

9.2

9.4

19.
161

authority (whether of right or in fact) purporting to reduce or otherwise affect any of
such obligations to the intent that the Assignor’s obligations under this Secunty
Assignment shall remain in full force and this Security Assignment shall be construed
accordingly as if there were no such irregularity, unenforceability, invalidity, law or
order;

8.11.4  the release of the Assignor or any other person under the terms of any composition or
arrangement with any creditor of the Assignor;

8.11.5 the occurrence of a Relevant Insolvency Event with respect to the Assignor;
8.11.6  the occurrence of a Relevant Insolvency Event with respect to the Assignee; or

8.11.7  any legal limitation, disability, incapacity or other circumstance refating to the Assignor,
any guarantor or any other person or any amendment to or variation of the terms of the
Transaction Documents.

EXPENSES, STAMP TAXES, INDEMNITY
Preservation Expenses

The Assignor shall, within three (3) Business Days of demand pay to the Assignee any related
Preservation Expenses on a full indemnity basis.

Stamp Taxes

The Assignee shall pay all stamp, registration and other taxes to which this Security Assignment,
the Security or any judgment given in connection with i is or at any time may be subject.

Interest on Demands

If the Assignor fails to pay any sum to be paid to the Assignee under this Security Assignment on
the due date for payment of that sum the Assignor shall pay interest on any such sum (before and
after any judgment and to the extent interest at a default rate is not otherwise being paid on such
sum) from the date of demand until the date of payment calculated on a daily basis at the Default
Raie.

Payments Free of Deduction

All payments to be made to the Assignee under this Security Assignment shail be made free and
clear of and without deduction for or on account of tax unless the Assignor is required fo make
such payment subject to the deduction or withholding of tax, in which case the sum payable by
the Assignor in respect of which such deduction or withholding is required to be made shall be
increased to the extent necessary to ensure that, after the making of such deduction or withholding,
the person on account of whose hiability to tax such deduction or withholding has been made
receives and retains (free from any liability in respect of any such deduction or withholding) a net
sum cqual to the sum which it would have received and so retained had no such deduction or
withholding been made or required to be made.

APPLICATION OF PROCEEDS

All moneys recetved or recovered by the Assignee, Delegate or any Receiver pursnant fo this
Security Assignment or the powers conferred by it shall (subject to the claims of any person
having prior rights thereto and by way of variation of the provisions of the Law of Property Act
1925) be applied first in the payment of the costs, charges and expenses incurred and payments
made by the Receiver, the payment of his remuncration and the discharge of any liabilitics
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12.
1Z2.1

14,

14.1

142

incurred by the Receiver in, or incidental to, the exercise of anv of his powers and thereafier shall
be applied by the Assignee (notwithstanding any purported appropriation by the Assignor) as the
Assignee shall think it in the discharge of the relevant Secured Reinsurance Obligations.

SUSPENSE ACCOUNTS

All moneys received, recovered or realised by the Assignee (or any Receiver or Delegate on 1is
behalf) under this Security Assignment (including the proceeds of any conversion of currency)
may in the discretion of the Assignee (or any Receiver or Delegate on its behalf) be credited to
any interest bearing suspense or impersonal account maintained with any bank, building socicty
or financial institution which it considers appropriate pending the application of such monies from
time to time in or towards the discharge of any of the relevant Secured Reinsurance Obligations,
provided, however, that if the relevant Secured Reinsurance Obligations have been determined
and are not in dispute, such amounts shall be applied towards the relevant Secured Reinsurance
Obhigations immediately and any monies in excess of the amount of the relevant Secured
Reinsurance Obligations shall be returned to the Assignor as soon as practicable.

CURRENCY CONVERSION

For the purpose of or pending the discharge of any of the relevant Secured Reinsurance
Obligations, the Assignee (or any Receiver or Delegate on its behalf) may convert any moneys
received, recoverad or realised or subject fo application by it or any Receiver under or pursuant
o this Security Assignment from one currency to another, as the Assignee (or any Receiver or
Delegate on its behalf) thinks fit (acting reasonably) and any such conversion shall be effected at
the spot rate of exchange for the time being (as determined by the Assignee (or any Receiver or
Delegate on its behalf)) for obtaining such other currency with the first currency and the relevant
Secored Reinsurance Obligations shall be discharged only to the extent of the net proceeds of
such conversion received by the Assignee (or any Receiver or Delegate on its behalf).

CALCULATIONS AND CERTIFICATES

Any certification or determination by the Assignee of a rate or amount in relation to any sum to
be paid to the Assignee under this Security Assignment is, in the absence of a manifest or proven
error, conclusive evidence of the matters to which if relates.

ASSIGNMENT

Permitted Successors

This Security Assignment shall be binding upon and shall inure to the benefit of cach Party and
its direct or subsequent legal successors.

Successors

This Security Assignment shall remain in effect despite anv amalgamation or merger (however
effected) relating to the Assignee or the Assignor; and references to the Assignee or the Assignor
shall include any assignee or successor in title of the Assignee or the Assignor and any person
who, under the laws of its jurisdiction of incorperation or domicile, has assumed the rights and
obligations of the Assignee or the Assignor under this Security Assignment or to which, under
such laws, those rights and obligations have been fransferred.
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i6.1

16.2

17.
17.1

17.2

NOTICES

The Partics agree that any notice served under or in connection with this Security Assignment
shall comply with the requirements of clause 36 of the Coordination Agreement.

WAIVERS AND COUNTERPARTS
Waivers
Except as provided for in this Security Assignment:

16.1.1  any failure by a Party to exercise or delay in exercising a right or remedy provided by
this Security Assignment or by law will not impair or constitute a waiver of that or any
other right or remedy or constitute an election to affirm;

16.1.2  no single or partial exercise of a right or remedy provided by this Security Assignment
or by law will prevent any further exercise of that or any other right or remedy;

16.1.3  awaiver of any right, remedy, breach or default will only be valid if it is in writing and
signed by an authorised signatory of the Party giving it and only in the circumstances
and for the purpose for which it was given and will not constitute a waiver of any other
right, remedy, breach or default; and

16.1.4  the Parties” rights and remedies contained in this Security Assignment are cumulative
and not exclusive of rights or remedies provided by law.

Counterparts

This Security Assignment may be executed in any number of counterparts, and this has the same
etfect as if the signatures on the counterparts were on a single copy of this Security Assignment.

GOVERNING LAW

This Security Assignment, and any dispute or claim arising out of or in connection with it or ifs
subject matter or formation, including non-contractual disputes or matters shall be governed by
and construed in accordance with the laws of England and Wales.

Each of the Parties and the Trustee revocably agrees that the courts of England and Wales shall
have exclusive jurisdiction to settie any dispute or claim arising out of or in connection with this
Security Assignment or its subject matter or formation, including any non-contractual disputes or
clamms.
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THIS SECURITY ASSIGNMENT has been executed as a deed by the Assignor, the Assignee and the
Trustee and is intended to be and is hereby delivered by cach of the Assignor, the Assignee and the Trustee
as a deed on the date specified above.

THE ASSIGNOR
EXECUTED and delivered as a DEED by )
ZURICH ASSURANCE LTD }
acting by )
Alex Koslowski ;
and }
Hilda Asiaw ;
duly authorised by Zurich Corporate Secretary )
(UK) Limited to sign on 1ts behalf as secretary of )
ZURICH ASSURANCELTD }
THE ASSIGNEE
Executed as a deed by )
SCOR SE - UK BRANCH )
acting by: )
Matthew Colling )
who, in accordance with the laws of France, ) AUNorised s12natery
18 acting under the authority of the company )
and | AOMANHACKINg - 0 -
who, in accordance with the laws of France, ) Au
is acting under the authority of the company )
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THE TRUSTEE
EXECUTED and delivered as 2a DEED by )
BALFOUR BEATTY PENSION TRUST )
LIMITED )

as trustee for and on behalf of the Balfour Beatty )
Pension Fund

acting by:

Name Director Signature of Director

Stuart Benson

Name Director

Heather Dervin
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