' COMPANIES FORM No 155(6)b

Declaration by the directors
of a holding company in
relation to assistance for the

99(6)b

acquisition of shares
Please do not Pursuant to section 155(6) of the Companies Act 1985
write in this
margin
To the Regstrar of Companies For official use  Company number

Please complete
legibly, preferably  (Address overleaf - Note 5) =TT

in black type, or I [ _! 04560778
bold block lettering  yooaa of company [

Note

Please read the notes * PEARL LIFE HOLDINGS LIMITED (FORMERLY RESOLUTION LIFE LIMITED)
on page 3 before
completing this form

* nsert full name XWe e SEE SCHEDULE 1
of company

@ insert name(s) and
address(es) of all
the directors

*gsﬁfp";‘,’;te [POOSDOBORE fall the dlrectors‘ t of the above company (hereinafter called 'this company’) do

solemnly and sincerely declare that

§ delete whichever  The business of this company 18
IS Inappropriate ]

{c) somethung other than the above §

This company 15 B la, holding company of* _SCOTTISH MUTUAL ASSURANCE LIMITED

whiuch 1s

proposing to give financial assistance in connection with the acquisition of shares
in POPOSKHXNXNN _PEARL GROUP HOLDINGS (NO 1} LIMITED (FORMERLY RESOLUTION PLC)

the holding company of this company }’T

Prfesentor sfname address and For official Use
reference (if any) General Sgnks - Pnct rnam
Simpson Thacher & Bartlett LLP
CityPoint >
One Ropemaker St 2
London EC2Y 9HU &
=
g *LMQY2ZWS*
Page 1 £ 073870-2/2116756 LD3 21/05/2008 152
our re 3870-4/ COMPANIES HOUSE




. v

, The assistance 1s for the purpose of KEAOGOOGRGONK feducmg or discharging a lhabiiity incurred for the
purpose of that acquisition} t (note 1)

The number and class of the shares acquired or to be acquredrs  UP._TO 688,500,000 ORDINARY
SHARES OF £0.05

The assistance I1s to be given to (note 2) IMPALA HOLDINGS LIMITED {COMPANY NUMBER
06306909, THE PEARL CENTRE, LYNCH WCOD, PETERBOROUGH PE2 6FY)

The assistance will take the form of

SEE SCHEDULE 2

The person whodhas acquiredj DBDAOGKDE] T the shares is
IMPALA HOLDINGS LIMITED

The principal terms on which the assistance will be given are

SEE SCHEDULE 3

The amount (f any) by which the net assets of the company which 1s giving the assistance will be reduced

by gving it1s _NIL

The amount of cash to be transferred to the person assisted I1s £ SEE_SCHEDULE 4

The value of any asset to be transferred to the person assisted 1s £ NIL

Please do not
write in this
margn

Please complete
legibly, preferably
In black type, or
bold block
lettering

T delete as
appropniate

Page 2




Ylease do not The date on which the assistance 1sto he given1s ~ WITHIN 8 WEEKS OF TODAY'S DATE
viite 1n this
nargin

Jease complete XWe have formed the opinion, as regards this company's tnitial situation immediately following the date

:nga'zkl;;zf:ﬁl:w on which the assistance 15 proposed to be given, that there will be no ground on which it could then be

'01d block lettering found to be unable to pay its debts {note 3)

(a) e have formed the opinion that this company will be able to pay its debts as they fall due dunng

the year mmediately following that dateﬂ {note 3)

delete either (a) or
(b) as appropnate

And Xwe make this solemn declaration conscientiously believing the same to be true and by virtue of the

provisions of the Statutory Declarations Act 1835
A WK ol e v S '

Declaredat (o g 5. Poru s cvral cor—ally Declarants to sign below
LondonN Eotm BRA e /WM
/
.
Day Month Year (( l ~ ! g &

on [\ |4[0|F 1| o|i

before me m

‘ T

—the-Peaceora Solicitor having the powers conferred on E
a Commissioner for Qaths M

NOTES

1 For the meaning of "a person incurnng a
habiiity” and "reducing or discharging a
hability" see section 152(3) of the Companies
Act 1985

2 Insert full name(s) and address(es) of the
person(s) to whom assistance is to be given, if
a recipient 1S a company the registered office
address should be shown

3 Contingent and prospective habiltties of the
cornpany are to be taken nto account - see
section 156(3) of the Companies Act 1885

4 The auditors report required by sectton 156(4)
of the Companies Act 1985 must be annexed
to this form

5 The address for companies registered in
England and Wales or Wales is -

The Registrar of Companies
Companies House

Crown Way

Cardiff

CF14 3UZ

or, for companies registered in Scotland -

The Registrar of Companies
Companies House
37 Castle Terrace
Edinburgh
3age 3 EH1 ZEB Laserform International 12/99




PEARL LIFE HOLDINGS LIMITED (Company Number 04560778)

Schedule 1 to the Statutory Declaration

List of directors

Ian Graham Maidens .
Monks Park, Monks Lane, Wadhurst, East Sussex, TN5 6EW

Graham Lloyd Singleton
High Meadow, Alderminster, Stratford-upon-Avon, Warwickshire, CV37 8NX

John Simon Bertie Smith
32 Mingle Lane, Stapleford, Cambndge, CB2 58Y

Jonathan Moss
Park Cottage, Charlton Lane, West Farleigh, Kent, ME15 ONU




PEARL LIFE HOLDINGS LIMITED (Company Number 04560778)

Schedule 2 to the Statutory Declaration

The assistance will take the form of the execution, delivery and performance by Scottish
Mutual Assurance Limited (the “Subsidiary”™) of its obligations under the following
documents (unless otherwise defined herein, terms defined 1n the Senior Facilities Agreement
(as defined 1n Schedule 4 to this Statutory Declaration) shall have the same meaning as when
used 1n these Schedules 2, 3 and 4)

1 an intra group loan agreement to be entered 1nto on or about the date hereof between
the Subsidiary (as borrower and lender) and certain group companies (as borrowers
and lenders) (as may be amended, restated, supplemented, novated and/or replaced
from time to time) (the “Whitewash Loan Agreement”), and

2 The three inter-company loans dated 5 September 2006 for £790,000,000, dated 8
November 2006 for £150,000,000 and dated 16 May 2007 for £450,000,000 between
the Subsidhary as lender and Pearl Life Holdings Limited as borrower to be amended
on or about the date hereof (and as may be amended, restated, supplemented, novated
and/or replaced from time to time) (the “Inter-company Loan Agreements”)

073870-0004-11628-London 2117733 1




PEARL LIFE HOLDINGS LIMITED (Company Number 04560778)

Schedule 3 to the Statutory Declaration

Terms defined in Schedule 2 shall have the same meaning in Schedule 3

1 The principal terms on which the assistance will be given under the terms of the
Whitewash Loan Agreement are

(a)

(b)

the Subsidiary and certain group companies grant each other facilities of up to
£5,000,000,000 plus the amount of any interest, fees, costs and expenses
payable under the Senior Facilities Agreement (as defined in Schedule 4 to
this Statutory Declaration) (or such other amount as may be agreed by the
parties to the Whitewash Loan Agreement) for the purpose of, inter alia,
enabling monies to be lent by the Subsidiary to Impala Holdings Limited such
that Impala Holdings Limited may make loans available to the Borrowers (as
defined in Schedule 4 to this Statutory Declaration) pursuant to the terms of a
separate inter-company loan thereby enabling the Borrowers to repay
borrowings and make cother payments required to be made under the Senior
Facilities Agreement, and

the Subsidiary and certain group companies by way of security for their
obligations to make advances under the Whitewash Loan Agreement,
irrevocably appoints, amongst others, Impala Holdings Limited to be its
attorney to do anything which they are required to do under the Whitewash
Loan Agreement but they have failed to do (such appomtment to take effect
ongce the board of the Subsidiary has approved the making of an advance under
the Whitewash Loan Agreement).

2 The principal terms on which the assistance will be given under the terms of the Inter-
company Loan Agreements are that the Subsidiary will amend the Inter-Company
Loan Agreements such that the loans are no longer repayable on demand and only
becomes due and payable on or after 31 December 2016 thereby enabling Pearl Life
Holdings Limited to participate in the Whitewash Loan Agreement as a lender and
iend money to Impala Holdings Limited who will 1n turn lend money to Borrowers (as
defined in Schedule 4 to this Statutory Declaration} pursuant to the terms of a
separate inter-company loan between Impala Holdings Limited as Lender and the
Borrowers (as defined in Schedule 4 to this Statutory Declaration) as borrowers to
enable the Borrowers to repay borrowings and make other payments required to be
made under the Senior Facilities Agreement

073870-0004-11628-London 2117733 1




PEARL LIFE HOLDINGS LIMITED (Company Number 04560778)

Schedule 4 to the Statutory Declaration

1 In relation to the Whitewash Loan Agreement cash to be transferred at the time of the
giving of financial assistance 1s nil. However cash may become payable under the
Whitewash Loan Agreement up to a maximum of £5,000,000,000 plus the amount of
any nterest, fees, costs, and expenses payable under a senior facilities agreement
dated 10 October 2007 and as amended and restated from time to time including by
way of a deed of amendment dated 20 December 2007 with various financial
institutions as named therein including Dresdner Bank AG Niederlassung Luxemburg
as Agent and Secunty Trustee and Sun Capital Investments No. 2 Limrted and Hera
Investments No 2 Limited as borrowers and guarantors (the “Borrowers”), (the
“Semior Facilities Agreement”) (or such other amount as may be agreed between the
borrowers and the lenders under the Whitewash Loan Agreement)

2 In relation to the Inter-Company Loan Agreements cash to be transferred at the time
of giving financial assistance 1s nil

073870-0004-11628-Lendon 2117733 1
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Independent Auditor’s report to the Directors of Pearl Life Holdings Limited (formerly
known as Resolution Life Limited) pursuant to section 156(4) of the Companies Act
1985

We report on the attached statutory declaration of the directors dated 14 May 2008,
prepared pursuant to the Companies Act 1985, in connection with the proposed financtal
assistance to be given by Scottish Mutual Assurance Limited, a subsidiary of Pearl Life
Holdings Limited (“the Company™), for the purchase of up to 688,500,000 ordinary shares
in Pearl Group Holdings (No 1) Limited (formerly known as Resolution PLC)

This report 1s made sotely to the directors in accordance with Section 156 (4) of the
Companies Act 1985. Our work has been undertaken so that we might state to the directors
those matters we are required to state to them in an auditors' report under Section 156(4)
and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the directors, for our audit work, for this report,
or for the opinions we have formed.

Basis of opinion

We have engquired into the state of the Company's affairs so far as necessary in order to
review the bases for the statutory declaration.

Opinion

We are not aware of anything to indicate that the opinion expressed by the directors in their
declaration as to any of the matters mentioned in section 156 (2) of the Companies Act
1985 1s unreasonable in all the circumstances.

6:-&/3‘.:2 \{Guu\:rj L P

Ernst & Young LLLP
Registered Auditor
London

14 May 2008
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