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CERTIFICATE OF THE
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Charge code: 1134 0349 0001
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2006 on 8th June 2018 .

Given at Companies House, Cardiff on 12th June 2018

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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THIS DEED is made on May 31 , 2018.

BETWEEN:

(1

(2

(3)

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED, One Canada
Square, London E14 SAL, United Kingdom (the "Trustee”, which expression includes
any other person for the time being Trustee under this Deed);

ATLAS CAPITAL UK 2018 PLC, an insurance special purpose vehicle incorporated
under the Companies Act 2006 and licensed as a special purpose insurer under the laws
of England and Wales with registered number 11340349 whose registered address is 35
Great St. Helen's, London, EC3A 6AP (the "Chargor"); and

SCOR GLOBAL P&C BE, a Societas Europaea organized and registered under the
laws of France, acting for itself and on bebalf of any Affiliate of SCOR SE (the "Ceding
Insurer”).

WHEREAS:

{A)

(B)

()

(i)

Under the terms of the Reinswance Agreement {as defined below), the Issuer has
agreed to pay certain liabilities during the term of such agreement. Where relevant, key
terms defined and used in the Reinsurance Agreement are set out and used herein.

The Issuer is issuing the USD 300,000,000 Series 2018 ISPV | Principal-At-Risk
Wariable Rate Notes (the "Motes”) 10, among other things, meet its obligations under
the Reinsurance Agresment.

As security for its obligations under the Reinsurance Agreement, the Notes and certain
other Secured Obligations (as defined below), the Issuer has agreed to provide security
over certain accounts (and cash and/or investments standing to the credit thereto) and
assign by way of secunty all of its rights, title, benefit and interest in and to the Assigned
Agreements (as defined below) to the Trustes.

This Deed is supplemental to the Trust Deed {as defined below).

IT IS AGREED »s follows:

i.

1.1

DEFINITIONS AND INTERPRETATION
Definitions

In this Deed:

"Act" means Law of Property Act 1925;

"Agency Agreement” means the agency agreement dated on or about the date of this
Deed and entered into by and between, among others, the Chargor, the Trustee and the
Principal Paying Agent in respect of the Notes;

"Assigned Agreements” means, collectively, the Management Agreement, the
Calculation Agreement, the Escrow Agreement, the Custody Agreement, the Agency
Agreement, the Account Bank Agreement and the Reinsurance Agreement;
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"Beneficiaries” means, collectively, each of those persons Hsted as entitled to payment
in any of the Post Enforcement Priorities of Payments (as defined in the Trust Deed);

“Cash Collateral Account” means the cash collateral account established and
maintained by the Chargor in the United Kingdom with the Custodian in the name of
the Chargor relating to the Notes numbered as follows {including any replacement or
substitute account therefor and any sub account therein):

Bank:

SWIFT:
Account:

FFC (BIC Code):
Attention:

FFC:

Reference:

"Charged Accounts” means the Collateral Accounts, the Coliateral Payment Account,
the Expenses Account and the Excess Accounts;

"Charged Property” means all of the assets and rights of the Chargor expressed to be
charged or assigned by way of security pursuant to this Deed;

"Collateral Accounts” means the Securities Collateral Account and the Cash Collateral
Account;

"Collateral Cash” means sach debt owed by the Custodian or the Account Bank 1o the
Chargor represented by the credit balance from time to time on a Charged Account;

"Collateral Payment Account” means the collateral payment account established and
maintained by the Chargor in the United Kingdorn with the Account Bank in the name
of the Chargor relating to the Notes numbered as follows (including any replacement
or substitute account therefor and any sub account therein):

Bank;:

SWIFT:
Account:

FFC (BIC CodeX:
Attention:

FFC:

Heference:
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"Collateral Seeurities” means the securitics from time to time recorded in and
represented by the credit balance of any Charged Account:

"Custody Agreement” means the custody agreement dated on or about the date of this
Deed and entered into by and between the Chargor, the Trustee and the Custodian;

"Distributions" means, with respect to Collaters! Securities, all principal, intercst and
other payments and disiributions of cash or other property with respect to such
Collateral Securities. Distributions will not include any cash obtained by or on behalf
of the Trustee upon any disposition or liquidation of the Secured Assets:

"Enforcement Event” has the meaning given in Clause 8 hereof:
"Excess Accounts” means the Excess Securities Account and the Excess Cash Account;

"Excess Cash Account” means the cash account established and maintained by the
Chargor in the United Kingdom with the Custodian in the name of the Chargor relating
to the Notes numbered as follows (including any replacement or substitute account
therefor and any sub account therein):

Banl:

SWIFT:
Account:

FFC (BIC Code):
Attention:

FFC:

Reference;

“Excess Securities Account” means the securities account established and maintained
by the Chargor in the United Kingdom with the Custodian in the name of the Chargor
relating to the MNotes numbered as per the Fxcess Cash Account {including any
replacement or substitute account therefor and any sub account thersin);

"Expenses Account” means the expenses account established and maintained by the
Chargor in the United Kingdom with the Account Bank in the name of the Chargor
refating to the Notes numbered as follows (including any replacement or substitute
account therefor and any sub account therein):

Rank:
SWIFT:
Account

FFC (BIC Code):
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Attention:
FFC;

Reference:

"Governmental Authority” means in respect of any person, any federal, state, local or
domestic, foreign or supranational governmental, regulatory or self-regulatory
authority, agency, court, tribunal, comumnission, or other governmental regulatory or
self-regulatory entity to which such person is subject;

"Notes” means USD 300,000,000 Series 2018 ISPV 1 Principal-at-Risk Variable Rate
Motes;

"Party” means a party to this Deed;

“Receivables" means all money receivable by or owing to the Chargor now or in the
future under or by virtue of the Charged Property (including the proceeds of any claims,
awards, or judgments) charged or assigned by way of security pursuant to this Deed;

"Receiver” means an administrative receiver, receiver and manager or other receiver
appointed by the Trustee under Clause 9 and, unless the context otherwise requires, the
expression "Recelver” includes any substituted receiver and/or manager;

"Reinsurance Agreement” means the series 2018-1 reinsurance agreement dated on
or about the date of this Deed and entered into by and between the Ceding Insurer and
the Chargor;

"Related Rights" means, in relation 1o the Secured Assets, all rights, powers, benefits,
claims, causes of action, contracts, warranties, remedies, Security, guarantees,
indemnities, covenanis for title, proceeds of sale and other mounies and proceeds in
respect of or derived from the Secured Assets {whether by way of redemption, bonus,
preference, option, substitution, conversion, compensation or otherwise) held by, to the
order of, or on behalf of the Chargor at any time.

"Secured Assets” means all Collateral Cash, Collateral Securities, Distributions and all
proceeds of any such Collateral Cash and Collateral Securities or Distributions credited
1o the relevant Charged Account from time to time:

"Secured Obligations” means all present and future obligations and liabilities at any
time due, owing or incurred by the Chargor to the Trustee (whether for its own account
or as trustee for the Beneficiaries) or any other Beneficiary under or pursuant to the
Transactions Documents, whether actual or contingent, except for any obligation or
liability which, if it were included, would cause that obligation or liability or any of the
Security in respect thereof, to be unlawful, prohibited or invalid by or under any
applicable law;

"Securities Collateral Account” means the securities collateral account established
and maintained by the Chargor in the United Kingdom with the Custodian in the name
of the Chargor relating to the Notes numbered as per the Cash Collateral Account
(including any replacement or substitute account therefor and any sub account therein);
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"Security" means the security created in favour of the Trustee pursuant to this Deed of
Charge;

"Security Interest” means a mortgage, charge, pledge, lien, assignment or other
security interest securing any obligation of any person or any other agreement or
arrangement having a similar effect;

"Security Period” means the period beginning on the date hereof and ending on the
date on which the Secured Obligations have been unconditionally and irrevocably
discharged in full; and

"Trust Deed"” means the trust deed in relation to the Notes dated on or about the date
of this Deed and entered into by and between, among others, the Chargor and the
Trustze,

Interpretation

2.1 Unless expressly defined in this Deed, capitalised terms defined in the Trust
Deed have the same meanings in this Deed.

1.22 Except to the extent that the context requires otherwise, any reference in this
Deed to "this Deed" or to any other agreement or document is a reference to this
Deed or that other agreement or document as amended or supplemented from
time to time and includes a reference to any agreement or document which
amends, waives, is supplemental to or is entered into, made or given pursuant
to or i accordance with any of the terms of this Deed or any such other
agreement or dogcument,

123 References to clauses are to be construed as references 1o clauses of this Deed.
124 Words importing the plural shall include the singular and vice versa.

125 References 10 o person shall be construed as including reference to an individual,
firm, company, corporation, unincorporated body of persons or any state or
agency thereof and a reference o a person shall also include references to his
permitted successors, transferees (including by novation) and assigns and any
person deriving title under or through him, whether in security or otherwise; and
any person into which such person may be merged or consolidated, or any
company resulting from any merger, conversion or consolidation or any person
succeeding to substantially all of the business of that person.

126 References to statutory provisions shall be construed as references 1o these
provisions as replaced, amended or re-enacted from time to time.

127  Whenever the words "include”, “includes” or "including” are used in this Deed,
they shall be deemed to be followed by the words "without limitation”. The
words "hereof”, "herein” and “"herewith” and words of similar import shall,
unless otherwise stated, be construed to refer to this Deed as a whole and not o
any particular provision of this Deed.

t28  This Deed shall be binding on and inure 1o the benefit of the parties hereto and
their respective successors, assignees and transferees in accordance with the
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2.1

3.1

3.3

terms and conditions of the Trust Deed, provided however, that the Chargor
may not assign any of its rights or obligations under this Deed.

SECURED OBLIGATIONS
Covenant to pay

The Chargor covenants with the Trustee (for itself and as trustee for the Beneficiaries)
that the Chargor shall pay and discharge in full the Secured Obligations when due and
in the required manner.

CHARGE AND ASSIGNMENT OVER CHARGED PROPERTY

The Chargor as continuing security for the payment, discharge and performance of the
Secured Obligations heveby charges with full title guarantee and by way of a first fixed
charge in favour of the Trustee {for itself and as trustee for the Beneficiaries) all of its
rights, title and interest from time to time in and to:

301 the Secured Assets;
3.0.2  all Related Rights in relation to the Secured Assets: and
3.1 the Charged Accounts.

The Chargor, with full title guarantee (which expression shall be construed so as to
exclude (i) the exception contained in Section 3(1), (i) Section 3{2) and (i) Section
6(2} of in each case, the Law of Property {Miscellaneous Provisions) Act 1994) and as
a continuing security for the payment or discharge of the Secured Obligations, hereby
assigns absolutely to the Trustes (for itself and as trusiee for the Beneficiaries) all its
present and future rights, title, interest and benefit in and to each Assigned Agreement,
including all moneys which at any time may be or become payable to the Chargor
pursuant thereto and the proceeds of any claims, awards and judgments which may at
any time be receivable or received by the Chargor pursuant thereto.

Crystallisation: by notice

The Trustee may at any time by notice in writing to the Chargor convert (i) ANy security
interest created pursuant to Clause 3.1 which takes effect, or is recharacterised as a
floating security Interest, with immediate effect into a fixed security interest if:

331 the Trustee (acting pursuant to the Trust Deed) considers that any of the Charged
Property may be in jeopardy or in danger of being seized pursuant to any form
of legal process; or

332 the Trustee {acting pursuant to the Trust Deed) considers that it is NECEessary in
order to protect the priority of the Security,

It is acknowledged and agreed that the Trustee is not obliged to moniter the Charged
Property or the priority of the Security, and is only obliged to act under this Clause 3.3
if it is so directed Ceding Insurer, and/or an Extraordinary Resolution of the
Noteholders (subject to the prior consent of the Ceding Insurer), and in either case that
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3.5

4.1

4.2

4.3

the Trusiee is provided with satisfactory indemnity and/or security (including pre-
tunding) against any liabilities it may incur by taking such action.

Crystallisation: automatic

Notwithstanding Clause 3.3 (Crystadlisation: by notice) and without prejudice to any
taw which may have a similar effect, any security interest created pursuant to Clause
3.1 which takes effect, or is recharacterized as a floating security interest will
automatically be converted (without notice) with immediate effect into a fixed security
interest if:

341 an Enforcement Event has ocourred:;

342  the Chargor creates or attempts to create any Security Interest {other than any
Secutity permitied under the terms of the Transaction Documenis), over a
Charged Account;

343 any person levies or altempts to levy any distress, execution or other Process
against a Charged Account; or

344 anlnsolvency Event occurs in respect of the Chargor.
Decrystallisation of Floating Charge

3.5.1  Any charge by the Chargor that has crystallised under Clauses 3.3 or 3.4 may,
by notice in writing given at any time by the Trustee lo the Chargor, be
reconverted into a floating charge in relation to the assets or class of assels
specified in the notice.

352 Nothing contained herein shall constitute or be deemed 1o constitute 2 novation
ar seitlement of any obligations or indebtedness, nor shall it be construed as an
assumption or acceptance by the Trustee or any Bensficiary of any other
obligation of the Chargor.

NOTICE OF ASSIGNMENT

Until the security hereby created becomes enforceable in accordance with the terms of
the Trust Deed, the Chargor is permitted to exercise its rights under the Assigned
Agreements for so long as the exercise of such righis does not result in a breach of this
Deed or the Trust Deed.

This Deed constitutes irrevocable notice to the Ceding Insurer of the security interest
created over the Reinsurance Agreement as described in Clause 3.2. The Ceding
Insurer hereby acknowledges such notice and confirms that (i} it consents to such
assignment (ii) it does not have and will not seek to exercise any chim or right of set-
off under or in relation to the Reinsurance Agreement, and (i1} it has not received any
notice that any third party has any right or interest in the Reinsurance Agreement.

The Chargor undertakes that it will, forthwith upon the request of the Trustee, from
time to time, give such further notices of the assignment and charge herein (in cach ease
by registered post or courier), and ensure that the Trustes receives such
acknowledgements thereof and consents thereto as the Trustes may consider ReCcessary
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5.1

5.2

5.3

5.4

for the perfection and/or enforcement or the attempted perfection and/or enforcement
of the encumbrances created hereunder, all such notices, acknowledgemenis and
consents to be in form and substance satisfactory to the Trustee.

PERFECTION OF SECURITY AND FURTHER ASSURANCE
Further assurance

The Chargor shall, at the request of the Trustee and at the expense of the Chargor,
forthwith do all acts and things and execute in favour of the Trustee or as the Trustee
shall direct all charges, mortgages, assignments, transfers, securities and other deeds
and documents as are necessary, in such form as the Trustee may require, in order to:

511 perfect or improve the security intended to be conferred on the Trustee by or
pursuant to this Deed (which may inciude the execution by the Chargor of a
mortgage, charge or assignment over all or any of the assets constituting, or
intended to constitute, the credit balance on any Charged Account); or

5.2 to facilitate the realisation of all or any of the Charged Property and the exercise
of all rights and powers conferred on the Charged Property, any Receiver or any
delegate of either of the same for the purpose thereof or in connection therewith
pursuant to this Deed or by law.

Law of Property (Miscellancous Provisions) Act 1994

The obligations of the Chargor under this Clause 5 shall be in addition to and net in
substitution for the covenants for further assurance deemed to be included in this Deed
by virtue of Section 2 of the Law of Property (Miscellancous Provisions) Act 1994 {as
extended or otherwise varied by this Deed).

Necessary Action

The Chargor shali take all such action as is available to it {including making all filings
and registrations) as may be necessary for the purpose of the creation, perfection,
protection or maintenance of any security interest constituted or intended fo be
constituted by this Deed.

Financial Collateral Arrangements

To the extent that the Charged Accounts constitute "financial collateral” and this Deed
and the obligations of the Chargor hereunder constitute a "security financial collateral
arrangement” (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) the Trustee shall
have the right to appropriate all or any part of such financial collateral in or towards
discharge of the Secured Obligations and such collateral shall be valued by the Trustec
in a commercially reasonable manner.

If for any reason any sums payable in respect of Clauses 3 are received by the Chargor,
the Chargor shall hold the benefits of the same on trust for the Trustee (for the benefit
of the relevant Beneficiaries in accordance with the terms of the Trust Deed and priority
of paymenis thereunder)} or shall otherwise apply all such sums in accordance with the
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terms of the Trust Deed and shall take such action and execute such instruments as may
reasonably be required in accordance with the Trust Deed.

6. REPRESENTATIONS

6.1  Representations and Warranties

The Chargor hereby represents and warrants to the Trustee, for itself and for the benefit
of the Beneficiaries, that;

6.1.1

£.1.2

6.1.4

&13

6.1.6

I249I5-A- 10810

it has valid legal and beneficial title to, and is the sole legal and beneficial hoider
of, the Charged Accounts;

the Charged Accounts are not subject to any security interest or any legal,
contractual or judicial restriction which may affect the rights of the Trustee
under this Deed;

the Assigned Agreements are now valid and subsisting and enforceable against
the Chargor in accordance with their terms, except as such enforceability may
be limited by:

{a) bankruptcy, insolvency or other similar laws of general application
affecting the enforcement of creditors’ vights; and

{t)  the non-availability of the equitable remedies of specific performance or
injunctive relief’

the obligations expressed to be assumed by it in this Deed are legal, valid,
binding and enforceable obligations, except as such enforceability may be
timited by:

{a) bankruptey, insolvency or other similar laws of general application
affecting the enforcement of creditors' righs; and

b the non-availability of the equitable remedies of specific performance or
injunctive relief:

the entry into and performance by it of and the transactions contemplated by,
this Deed and the Assigned Agreements do not and will not conflict with:

{(a) any law or regulation applicable to if;

(b}  the constitutional documents of it or

(¢}  anyagreement, deed or instrument binding upon it or any of its assets or
constitute a default or termination event (however described) under any
such agreement, deed or instrument;

the Assigned Agreements are capable of being assigned to the Trusiee;

it has the corporate capacity and power to enter into, perform and deliver, and
has taken all necessary action to authorise its entry into, performance and
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LLL

6.1.11

6.1.12

6113

6.1.14

delivery of, this Deed and the transactions contemplated by this Deed including
the grant of the power of attorney pursuant to Clause 12;

no limit on its powers will be exceeded as a result of the giving of security
contemplated by this Deed;

all authorisations required or desirable:

(a8} to enable it lawfully to enter into, exercise its rights and comply with its
obligations in this Deed;

(b} 1o make this Deed admissible in evidence in its jurisdiction of
incorporation; and

{c) have been obtained or effected and are in full force and effeci;

it has its "cenire of main interests” (as that term is used in Article 3(1) of
Regulation (EU) 2015/848 of 20 May 2015 on Insolvency Proceedings Recast
(the "Recast Regulation™) in England;

it has no “establishment” (as that term is used in Asticle 2(h) of the Recast
Regulation} in any jurisdictions other than England;

ne Insolvency Event has occurred or is continuing in relation to it, nor will an
Insolvency Event occur in respect of it as a consequence of it entering into or
performing or complying with the obligations expressed to be assumed by it
under this Deed;

no mortgage, charge, pledge or other security interest (other than the security
interest created by this Deed) or claims exists in respect of any of the Charged
Property and it is the sole beneficial owner of the Charged Property; and

execution, delivery and performance by the Chargor of this Deed and the
Assigned Agreements will not result in any breach of any corporate documents,
mortgage, trust deed, contract or agreement binding on the Chargor.

7. UNDERTAKINGS

The undertakings in this Clause 7 are made by the Chargor to the Trustee, for the benefit
of the Beneficiaries, and shall remain in force during the Security Period.

%1 General undertakings

Pt 3t RS S R A

[t will not take any action whereby the rights attaching to the Charged Property
are altered or affected,

it will not allow any mortgage, fixed or floating charge, pledzge or other security
interest of any kind, or any trust or permit any lien to arise (other than a security
interest created by the Trust Documents, the Custody Agreement or the Account
Bank Agreement, arising as a matter of law or imposed an the Charged Property
by a clearing system or securities depository) to be created or to subsist on, or
in respect of, the Charged Property.
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7.0.3

7.l.6

77

713

7.0

EARL

It will not close or transfer the Charged Accounts or open & new account, other
than in accordance with the terms of this Deed and the Trust Deed.

It wiil not sell, assign, charpe, factor, discount, subordinate, release, exchange,
replace, substitute, transfer, waive its rights in respect of or otherwise dispose
of, the Charged Property otherwise than as expressly permitied under this Deed
or under the Trust Deed.

It shall always use the Charged Property in accordance with the terms of this
Dreed and the Trust Deed,

The Chargor will duly observe and perform in all material respects all its
obligations under the Assigned Apreements and enforce the punctuzal and full
ohservance and performance by each other party of its obligations to the
Chargor under the Assigned Agreements,

it shall not cause or permit any of the Assigned Agreements to be amended,
extended, supplemented, terminated or assigned in any manner except as
expressly perritted under this Deed or under the Trust Deed, or cause or permit
any rights of the Chargor thereunder to be postponed, released or subordinated.

The Chargor will, promptly upon becoming aware of such fact, notify the
Trustee in writing of any material default by any party of any of its obligations
under the Assigned Agreements and promptly fucnish to the Trustee a copy of
any notice given thereunder.

The Chargor shall collect and realise all Receivables and pay into the relevant
Charged Accounts or such other account with such bank as the Trustee may
direct in writing (pursuant to the Trust Deed) all money which the Chargor may
receive in respect of the Receivables forthwith on receipt, and the Chargor shall,
pending such payment, hold all money so received upon trust for the Trustee on
behalf of the Beneficiaries and shall not, without the prior written consent of the
Trustee, charge, factor, discount, assi £n, postpone, subordinate, release or waive
its rights in respect of any Receivables in favour of any other PELson or purport
to do so.

The Chargor shall not take any action which would:

(a) cause its "centre of main interests” (as that term is used in Article 3(1)
of the Recast Regulation) to become situated outside of England; or

(b}  cause it to have an "esiablishment” (as that term is used in Article 2{h)
of the Recast Regulation) situated owtside of England.

72 Evidence of compliance

The Chargor shall, at the request of the Trustee, forthwith deliver (o the Trustee such
evidence as the Trustee shall require that the provisions of Clause 7.1 have heen
complied with.

234935-4-12-vR 0
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8.1

§.2

8.3

EMNFORCEMENT
Power of sale

The Secured Obligations shall, for the purposes of Section 101 of the Act, be deemed
to become due and payable, and the power of sale and other powers conferred on
mortgagees by the Act as varied or extended by this Deed shall arise, immediately upon
execution of this Deed and may be exercised on or at any time after the security hereby
created becomes enforeeable in accordance with the terms of the Trust Deed {an
"Enforcement Event”). Sections 93 and 103 of the Act shall not apply to this Deed or
to the exercise by the Trustee of its right to consolidate all or any of the Security created
by or pursuant to this Deed with any other Security in existence at any time of to its
powet of sale, which powers may be exercised by the Trustee without notice to the
Chargor on or at any time after the Security created by or pursuant to this Deed has
become enforceable in accordance with Clause 8 (Enforcement).

Enforcement

At any time afier the occurrence of an Enforcement Event the Trustee is hereby
irrevocably empowered:

821 to apply in accordance with the Trust Deed all or any money standing to the
credit of the Charged Accounts and/or to sell or convert into money or redeem
all or any other Charged Asset in accordance with the terms of the Trust Deed:

822 to coliect or receive all Receivables pursuant to this Deed and on payment to
give an effectual discharge for them and on non-payment to iake and institute
(if the Trustee decides at any time while the security constituted by this Deed is
enforceable) all steps and proceedings in any jurisdiction either in the name of
the Chargor or in the name of the Trustee for the recovery of such Receivables,
and to agree accounts and to make allowances and to give time to any obligor
or surety; and/or

823 1o exercise all or any powers of a Receiver under this Deed, whether or not a
Receiver has been appointed.

Right of appropriation

After the Security created by or pursuant to this Deed has hecome enforceable in
accordance with Clause 8 (Enforcement), to the extent that the provisions of the
Financial Collateral Arrangements (No. 2) Reguiations 2003, as amended, {the
"Regulations") apply (0 any Charged Account, the Trustee shail have the right to
appropriate all or any part of the credit balance on that account in or towards the
payment or discharge of the Secured Obligations and may exercise such right to
appropriate upon giving writien notice to the Chargor. For this purpose, the parties
agree that (i) the value of any cash shall be the amount of the credit balance on any
relevant cash account, together with any accrued but unposted interest that is paid in
relation to such cash account, and (i1} in relation to any securities, shall be the market
value of such securities determined by the Trustee or any agent or delegate appointed
by the Trustee by reference to a public index or independent valuation, or by such other
process as the Trustee may select, including independent valuation, in each case at the
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8.4

8.5

8.6

9.2

9.3

9.4

time the right of appropriation is exercised, The parties further agree that the method of
valuation provided for in this Deed shall constitute 2 commercially reasonable method
of valuation for the purposes of the Regulations.

Statutory Powers

The powers conferred by this Deed on the Trustee are in addition to and not in
substitution for the powers conferred on mortgagees and morigagees in possession
under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise by law (as
extended by this Deed) and such powers shall remain exercisable from time to time by
the Trustee in respect of any Charged Account. In the case of any conflict between the
statulory powers contained in any such Acts and those conferred by this Deed, the terms
of this Deed shall prevail.

Other Security

The Trustee shall not be obliged to enforce any other securily interest created in its
favour in respect of the Secured Obligations or any of them or to take any other action
prior to or in conjunction with the enforcement of all or any part of the security interest
constituted by this Dead,

No liability as mortgagee in possession

None of the Trustee, any Receiver or any of their respective delegates shall, by reason
of entering into possession of all or any part of the Charged Property, be liable to
account as mottgagee in possession or be liable for any loss on realisation.

RECEIVER
Appointment of Receiver

At any time after an Enforcement Event or if the Chargor so requests, the Trustce may
without further notice, appoint any one or more qualified persons to be a Receiver of
all or any part of the Charged Property (save to the extent prohibited by Section 724 of
the Insolvency Act 1986). As used in this clause, “"qualified person” means a person
who is qualified to act as a receiver of the property of any Chargor with respect to which
he or she is appointed. Section 109(1) of the Act shall not apply to this Deed.

Removal of Receiver
The Trustee may remove any Receiver previously appointed hereunder.
Further appointment

The Trustee may appoint another person or persons as Receiver or Receivers in the
place of a Receiver who has been removed hereunder or who has ceased 1o act or to aot
jointly with any other Receiver.

Powers additional

The powers of appointment of a Receiver shall be in addition to all statutory and other
powers of appointment of the Trustee under the Law of Property Act 1925 (as extended
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9.5

9.6

0.7

it

1.1

10.2

by this Deed) or otherwise and such powers shall remain exercisable from time to tme
by the Trustee in respect of the whole or any part of a Charged Account.

Joint Receivers

If at any time any two or more persons shall hold office as Receivers of the same part
of the Charged Property, each one of such Receivers shall be entitled (unless the
contrary shall be stated in the instrument appointing him) to exercise all the powers and
discretion hereby conferred on Receivers individually as well as jointly and io the
exclusion of the other or others of them.

Status of Receiver

Each Receiver shall be deemed at all times and for all purposes 1o be the agent of the
Chargor, and the Chargor shall be solely responsible for the acts and defaults of, and
solely liable on any eontracts or engagements made entered into or adapted by and any
losses, liabilities, costs, charges and expenses incurred by such Receiver. No Receiver
shall at any time act as agent for the Trustee,

Receiver's remuncration

The Trustee may from time (o time determine the remuneration of each Receiver
appoinied by it. The Chargor alone shall be liable for the payment of such remuneration
and of all costs, charges and expenses of such Receiver.

POWERS OF RECEIVER
General powers

Every Receiver appointed in accordance with Clause 9 shall have and be entitled to
exercise all of the following powers set out in Clause 10.2 in addition to those conferred
by the Act or any applicable law, including pursuant to Schedule 1 to the Insolvency
Act 1986 (whether or not the Receiver is an administrative receiver),

Additional powers

Without prejudice to the generality of the foregoing, every Receiver shall have the
following powers:

10.21 Take possession: power to take immediate possession of Charged Preperty.

1022 Proceedings and claims: power o bring, prosecute, enforce, defend and
abandon applications, claims, disputes, actions, suits and proceedings in
connection with any part of the Charged Property in the name of the Chargor or
in his own name and to submit to arbitration, negotinte, compromise and settle
any such applications, claims, disputes, actions, suits or proceedings.

10.23 Dealing with the Charged Property: without regard to the provisions of
Sections 99, 100 and 103 of the Act, power, in relation to the Charged Accounts
and cach and every part thereof, to sell, transfer, convey, novate {in each case
with or without consideration) or concur in any of the foregoing by the Chargor
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11.1

1.2

12,

12.1

or any other receiver or manager of the Chargor (including to or in relation to
the Trustee) in such manner and generally on such terms as he thinks fit.

1024 Redemption of security: power to redeem, discharge or compromise any
security.

10.25 Other powers:

(@) powerto do all such other things as may seem 1o him to be incidental or
conducive to any of the functions, powers, authorities and discretions
conferred on or vesied in him or to be conducive to the realisation of alf
or any part of the security interest contained herein; and

(b}  powerto exercise any of the above powers on behalf of the Chargor or
ot his own behalf,

APPLICATION OF MONEYS

Notwithstanding the security created by Clause 3 of this Deed, amounts may and shall
be withdrawn from the Charged Accounts only in the manner and in the arder of pricrity
provided for in the Trust Deed, and the security constituted by this Deed shali, in
relation to such amounts released, be released. Except with the prior written consent
of the Trustee, no other amounts may be withdrawn from the Charged Accounts. Any
withdrawai(s) permitied by the Trustee shall not be deemed (o be a release of such
security over any other money or rights then or any time thereafter standing to the credit
of or relating to the Charged Accounts or the Assigned Agreements.

The parties hereto acknowledge, without limitation, that following the enforcement of
the security hereby created, all moneys or property collected by the Trustes shall he
paid in accordance with the applicable Post Enforcement Priority of Payments.

POWER OF ATTORNEY
Grant of power of attorney

The Chargor hereby by way of security for the performance of the Chargor's covenanis
and obligations under this Deed and the payment or discharge of the Secured
Obligations irrevocably appeints the Trustee (whether or not a Receiver has been
appointed) and any Receiver separately to be the true and lawful anorney {with full
power of substitution) of the Chargor and in its name and otherwise on its behalf and
as its act and deed to sign, seal, execute, deliver, perfect and do all deeds, instruments,
acts, things or otherwise which (i) prior to the occurrence of an Event of Default, which
in the opinion of the Trustee or any such Receiver, the Chargor is required to do, but
has not done on a timely basis, under this Deed and (ii) following the oceurrence of an
Event of Default which is continuing, may be required or which the Trustee or any such
Receiver shall consider necessary or desirable:

1211 for carrying out any covenant or obligation imposed on the Chargor by or
pursuant to this Deed {(including the obligations of the Chargor under Clause 3%

1212 for the performance, protection, perfection, maintenance or preservation or
attempted performance, protection or preservation of the security constituted by
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122

12.3

13.

13.1

this Deed and generally for enabling the attomney to exercise the powers,
authorities and discretions conferred on it by or pursuant to this Deed or by law;
and

1203 for fully and effectually vesting or transferring the Charged Property andfor the
Chargor's estate and/or its rights, title and interest thersin or thereto, in or to the
Trusiee and its successors in title for the benefit of the Beneficiaries or any
purchaser or any other person or persons entitled o the benefit thereof in the
same manner and as fully and effectually in all respects as the Chargor could
have done.

Delegation

The Trustee and any Receiver shall have full power to delegate the power conferred on
it by Clause 12.1 but no such delegation shall preclude the subsequent exercise of such
power by the Trustee or Receiver, or preclude the Trustee or Receiver from making a
subsequent delegation thereof to some other person and, for the avoidance of doubt,
any such delegation may be revoked by the Trustee or Receiver, respectively, at any
time.

Batification

The Chargor shall ratify and confirm ail things done by the Trustee or any Receiver and
any delegate appointed thereby in the exercise or purported exercise of its powers,

EFFECTIVENESS OF SECURITY
Contizuing security

This Deed and the security interests constitwted by this Deed shall be continuing
security for the Secured Obligations in accordance with the terms of the Trust Deed and
shall not be considered as satisfied or discharged by any intermediate payment or
settlement of the whole or any part of the Secured Obligations or any other matter or
thing whatsoever and shall remain in full force and effect during the Security Period
notwithstanding the liquidation, bankruptcy or other incapacity of the Chargor, or any
change in the constitution, amalgamation or reconstruction of the Chargor or the
extinction of any or all indebtedness for any reason whatsoever.

Cumulative Rights

This Deed and the security interests created by or pursuant to this Deed and the rights,
powers and remedies exercisable hereunder and at law and in equity shall be cumulative,
in addition to and independent of every other security, guaranies, indemnity or
suretyship which the Trustee may at any time, now or in the fiture hold for the Secured
Obligations or any other obligations or any rights, powers and remedies provided by
law. Mo prior security held by the Trusiee (whether in its capacity as trustee or
otherwise) over the whole or any part of the Charged Accounts shall merge into the
security constituted by this Deed.
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13.4

13.5

13.6

Security independent

The security interests constituted by this Deed shall be in addition to and independent
of and shall not operate 50 as to prejudice or affect or merge In any other security which
the Trustee (whether in its capacity as such or otherwise) may hold at any time for the
Seoured Obligations or any other obligations whatscever and shall not be affected by
any release, reassignment or discharge of such other security or the unenforceability or
invalidity of such other security.

Protection of Security

Neither the security interest constituted by this Deed nor any remedy of the Trustes in
respect thereof shall be reduced, discharged or otherwise adversely affected by:

1341 any of the Secured Obligations or any security in respect thereof being or
becoming illegal, invalid, unenforceable, discharged by operation of law,
frustrated or ineffective in any respect;

1342 any time, walver, release, compromise or other indulgence granted to the
Chargor, or any other person in respect of any of the Secured Obligations or in
relation to any security in respect thereof:

1343 any mmendment, variation, novation, restatement, supplement, termination,
extension, renewal or any other dealing (in each case however fundamental and
of whatsoever nature, and whether or not more onerous) in relation to any of the
Secured Obligations or any security in respect thersof:

1344 any incapacity or lack of power, authority or legal personality of or dissolution
ot change in the members or states of the Chargor, or any other person; or

1345 any act, omission or circumstance which, but for this Clause 13.4, might operate
to discharge, release, reduce, extinguish, impair or otherwise affect any of the
obligations of the Chargor under this Deed or any of the rights and remedies of
the Trustee conferred by this Deed or by law in respect of any of the Secured
Obligations.

Heinstatement

13.5.1  if any discharge or arrangement s made in whole or in part on the faith of any
payment, security or other disposition which is avoided or must be restored {or
is capable of being avoided or restored) on insolvency, liguidation or otherwise
without limitation, the Liability of the Chargor under this Deed will continue as
if the discharge or amangement had not ccourred.

1352 The Trusiee may concede or compromise any claim that any payment, sscurity
or other disposition is liable to avoidance or restoration.

Immediate recourse

The Chargor waives (irrespective of any law or any provision of this Deed to the
conteary) any right it may have of first requiring the Trustee to proceed against or
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13.7

13.8

14.1

14.2

I3

15.1

enforce any other rights or security or claim payment from any person before claiming
from the Chargor under this Deed.

Appropriations

The Trustee may at any time during the Security Period without affecting the liability
of the Chargor under this Deed:

13.7.1 refrain from applying or enforcing any other moneys, security or rights held or
received by the Trustee in respect of those amounts; or

13.7.2  apply and enforce the same in accordance with the Trust Deed; and

1373 hold in a non-interest-bearing trust account any moneys received from the
Chargor or on account of the liability of the Chargor under this Deed,

No Liability

None of the Trustee, its nominee(s) or any Receiver shall be lable to the Chargor by
reason of {a) taking any action permitted by this Deed or (b) any neglect or default in
connection with the Charged Accounts or (c) taking possession of or realising all or any
part of the Charged Accounts, except in the case of gross negligenes or wilful default
upon its part. In acting as Trustee under this Deed, the Trustee is entitled to the benefi
of all protections and limitations of Nability contained in the Trust Deed including
(without limitation) the provisions of Clause 20 of the Trust Deed.

PAYMERMTS AND EXPENSES
Set off 2nd counterclaim

All payments by the Chargor under this Decd shall be made without set off or
counterclaim.

Expenses

The Chargor shall pay to the Trustee its costs, fees and expenses {including legal fees
and expenses) in connection with this Deed in accordance with Clause 21 of the Trust
[ieed.

Indemnity

The Chargor shall indemnify the Trustee in accordance with Clause 21.6 of the Trust
Deed against all loss elaims, liability and expense (including reasonable legal fees and
expenses) properly incurred by it in connection with the performance of its duties under
this Deed,

RELEASE AND DISCHARGE OF SECURITY
Release of Security at the end of the Security Period

Subject to the Trust Deed, the Trustee shall, at the cost of the Chargor, release,
discharge or reassign (as appropriate} the mortgages, fixed and floating charges,
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15.2

15.3

16,
16.1

16.2

17.

i7.1

17.2

17.3

assignments by way of security and any other security interests contained herein, and
affecting the Charged Property, as soon as reasonably practicable following the end of
the Security Period. Subject to Clause 15.2 below, the security constituted by this Deed
shall not be discharged, released or reassigned (as appropriate} by any act, event or
matier whatsoever, except by the execution by the Trustee of a deed of release and
reassignment {substantially in the form set out in Schedule 1).

Automatic Release of Security

Notwithstanding Clause 15.1 above, prior to the delivery by the Trustee of an
Enforcement Notice, Charged Property shall be released automatically from the
Security, without the need for any notice or other formalities in the circumstances
specified in clause 15 of the Trust Deed.

Consolidation

The Trustes shall be entitled (so far as it is lawfully able} to consolidate all or any of
the security interests constitted by this Deed with any other security interests, present
or future, created by the Chargor or in respect of the Secured Obligations. The
resiriction on the right of cansolidating mortgage securities in Section 93(1) of the Act
shall not apply to this Deed.

EXERCISE OF POWERS

Where, under or in respect of this Deed, the Trustee is given a discrefion, power or
authority or is under any obligation, the Trustee shall exercise such discretion, power
or authority and perform such obligation having regard to the rights of the Beneficiaries
and the terms of the Trust Deed.

For the avoidance of doubt, nothing in this Deed shall require the Trustee to do or
refiain from doing anything that would be prejudicial to the interests of any Beneficiary,
nor shall the Trustee be required to take any action hereunder unless it is assured of
adequate indemnification or security, which will be determined by the Trustee at its
sole discretion.

THIRD PARTY RIGHTS

All powers conferred by this Deed on a Receiver appointed under this Deed and all
protections made available to a Receiver under this Deed shall be dirently exercisable
or enforceable by such Receiver, pursuant to the Contracts (Rights of Third Parties) Act
1999,

Subject to the terms of the Trust Deed, the parties to this Deed may by agreement
terminate or vary any term of this Deed (including this Clause 17) without the necessity
of obtaining any consent from any other person.

Save as otherwise expressly provided in Clause 17.1, no person other than a party to
this Deed shall have any right by virtue of the Contracts (Rights of Third Parties) Act
1998 to enforce any term (express or implied) of this Deed, but this is without prejudice
to any right or remedy of the third party which may exist or be available apart from that
Act.
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17.4

17.6

I8,
18.1

i8.2

i8.3

No purchaser from, or other person dealing with, the Trustee or any Receiver shall be
concemed 1o enquire whether any event has happened upon which any of the rights
which they have exercised or purported to exercise under of in connection with this
Deed, the Act or the Insolvency Act 1986 has arisen or become exercisable, whether
the Secured Obligations remain outstanding, whether any event has happened to
authorise the Trustee or any Receiver to act, or whether the Receiver is authorised to
act, whether any consents, regulations, restrictions or directions relating to such rights
have been obtained or complied with, or otherwise as to the propriety, regularity or
validity of the exercise or purported exercise of any such right or as to the application
of any moneys borrowed or raised or other realisation proceeds: and the title and
position of a purchaser or such person shall not be impeachable by reference to any of
those matters and the protections contained in sections 104 to 107 of the Act, Section
42(3) Insolvency Act 1986, or any other legislation from time to time in Torce shall
apply to any person purchasing from or dealing with a Receiver or the Trustee.

The receipt of the Trustee or the Receiver shall be an absolute and conclusive discharge
to a purchaser or such person and shall velieve him of any obligation to see to the
application of any moneys paid to or by the direction of the Trustee or the Receiver,

For the avoidance of doubt in Clauses 17.3 to 17.5 above, “purchaser” includes any
person acquiring a mortgage, charge, pledge, lien or any other security interest over, or
any other interest or right whatsoever in respect of, any Charged Property.
MISCELLANEOQUS

Amendments and waivers

Subject to the provisions of the Trust Deed, any term of this Deed may be amended or
waived only with the written agreement of the parties to this Deed.

Mo implied waivers; remedies cumulative

The rights of the Trustee under this Deed:

18.2.1  may be exercised as often as necessary;

1822 are cumulative and not exclusive of its rights under the general law; and
1823  may be waived only in writing and specifically.

Delay in exercising or non-exercise of any such right is not a waiver of that right.
Delegation and Discretion

1831 The Trustee and any Receiver appointed hereunder may delegate, by power of
attorney or otherwise, to any person or persons (jointly or severally) any right,
power or discretion conferred on it under this Deed or by law in relation to the
security interest. Any such delegation may include a power to sub delegate.
Neither the Trustee nor any Receiver shall be liable to the Chargor for any
liabilities, losses or expenses of any kind or nature whatsoever arising out of
any act, omission, neglect or default of any such delegate or sub delegate.
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18.4

18.7

1832 Any liberty or power which may be exercised or any determination which may
be made under this Deed by the Trustee or any Receiver may, subject to the
terms and conditions of the Trust Deed, be exercised or made in its absolute and
unfettered diseretion without any obligation to give reasons.

Severanee

If any provision of this Deed is or becomes illegal, invalid or unenforceable or any of
the seewrity intended to be created by or pursuant to this Deed is ineffective in any
jurisdiction, that shall not affect:

1841  the legality, validity or enforceability in that jurisdiction of any other provisien
of this Deed or the effectiveness of the remaining security interests; or

1842  the legality, validity or enforceability of that or any other provision of this Deed
or the effectiveness of such security in any other jurisdiction.

Counterparts

This Deed may be executed in any number of counterparts and this shall have the same
effect as if the signatures on the counterparts were on a single copy of this Deed.

Limited Recourse

Notwithstanding anything to the contrary in this Deed, all cbligations of the Chargor,
however they may arise, hereunder and in relation to this Deed {"Obligations™) shall
be limited recourse obligations of the Chargor payable solely from the Charged
Property subject to the provisions of this Deed and the Trust Deed and shall be
extinguished if, at any time, the Charged Property is depleted and accordingly there
shall be no recourse to any other assets of the Chargor or to any of the directors, officers,
members, subscribers, agents or employees thereof or any of their successors and
assigns in respect of any shortfall in the Charged Property. Each Party {except the
Chargor) agree that no claim or further action may be brought against the Chargor or
its directors or its shareholders in respect of any such Obligations. This Clause 18.6
shall survive the termination of this Deed.

Mo Petition

Each Party hereto (except the Chargor), by entering into this Deed, hereby covenants
and agrees that it will not at any time institute against the Chargor, or join in any
institution against the Chargor, any bankruptey, recrganisation, arrangement,
examinership, insolvency, liquidation, or similar procesding with respect to the
Chargor under any applicable law in connection with any Obligations hereunder. This
Clause 18.7 shall survive the termination of this Deed.

UsA Patriot Act

In order to comply with the laws, rules, regulations and executive orders in effect from
time to time applicable to hanking institutions, including, without limitation, those
relating to the funding of tetrorist activities and money laundering, including Section
326 of the USA PATRIOT Act of the United States ("Applicable Law"), the Trustes
is required to obtain, verify, record and updaie certain information refating to
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19,

191

19.2

19.3

individuals and entities which mmintain a business relationship with the Trustee.
Accordingly, each of the parties agrees to provide the Trustee, upon iis request from
time to time such identifying information and documentation as may be available for
such party in order to enable the Trustee to comply with Applicable Law.

Fovee Majeure

None of the Parties hereto shall incur any lability for not performing any act or
fulfilting any duty, obligation or responsibility hereunder by reason of any occurrence
beyond the control of such Party including any act or provision of any present or future
law or regulation or governmental authority, any act of God, earthquake or natural
disaster, war, civil unrest, local or national disturbance or disaster, any act of terrorism
or the unavailability of the Federal Reserve bank wire or facsimile or other wire or
cominunication facility.

NOTICES
Addresses

The address and fax number {and the department or officer, if any, for whose attention
the communication is to be made) of each Party for any communication or document
to be made or defivered under or in connection with this Deed is the Specified Office
of such party as set out in the Trust Deed or any substitute address or fax number or
department or officer as a Party may notify to the other by not less than five Business
Days’ notice.

Delivery

Any notice or other communication herein required or permitted to be given to the any
Party hereta, shall be sent to such person's address as set forth above. Each notice
hereunder shall be in writing and may be personally served or sent by facsimile,
electronic mail or mail or courier service and shall be deemed to have been given when
delivered in person or by courier service and signed for against receipt thereof, upon
receipt of facsimile, or five Business Days after depositing it in the mail with postage
prepaid and properly addressed; provided that, no notice to the Trustee shall be effective
until received by the Trustee.

English language

1831 Any notice given under or in connection with this Deed must be in English.

1932 Al other documents provided under or in connection with this Deed must be:
EY in English; or

(b}  if not in English accompanied by a cenified English transtation and, in
this case, the English translation will prevail unless the document is a
constitutional, statutory or other official document.
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20.1

20.2

21,
20

I
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21.3

ASSIGNMENTS AND TRANSFERS
Benefit of Charge

This Deed shall be binding upon and ensure 1o the benefit of each Party and its
successors and assigns or any successor o assignee succeeding to all or substantially
all of the corporate trust business of the Trustee, provided however that the Chargor
may not assign any of its rights or obligations under this Deed.

Assignments and transfers by Chargor

The Chargor shall nat assign, transfer, charge or dispose of 4 beneficial interest in any
part of is rights or transfer its obligations under this Deed without the prior written
consent of the Trustee,

Any purported assignment (by way of security or otherwise), transfer, charge,
declaration of trust or disposal that is not in compliance with this Clause 202 shall be
void.

LAW AND JURISDICTION
Governing Law

This Deed and any non-contractual obligations arising out of or in connection with it
are governad by and construed in accordance with laws of England and Wales.

Jurisdiction

The Chargor irrevocably agrees for the exclusive benefit of the other parties that the
courts of England shall have jurisdiction to hear and determine any suit, action or
proceedings and to settle any disputes which may arise out of or in connection with this
Deed or the security andfor wusts created hereunder {"Proceedings™} and for such
purposes the parties irrevocably submit to the jurisdiction of the English courts. The
parties irrevocably agree that any judgment or order of an English court in connection
with Proceedings is conclusive and binding on them and may be enforced against them
in the courts of any other jurisdiction. This Clause shall not {and shall nat be construed
50 as to) limit the right of any party (other than the Chargor) subject to the provisions
of this Deed, to bring Proceedings in any other court of competent jurisdiction or
concurrently in more than one jurisdiction.

Forum
Each Party:

21.3.1  waives any objections which it may now or hereafter have to the English courts
being nominated as a venue or forum to hear or determine any Proceadings on
the grounds of venue or forum non conveniens or any simitar grounds as regards
proceedings in connection with any Trust Deed; and

2132 consents to service of process by mail or in any other manner permitted by the
English law.
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THIS DEED OF RELEASE AND REASSIGNMENT made this | ] day of i
among:

(1)

{2)

(3)

SCHEDULE 1
FORM OF DEED OF RELEASE AND REASSIGNMENT

—

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED (the “Trustee",.
which expression includes any other person for the time being Trustee under this Deed);

ATLAS CAPITAL UK 2018 PLC, an insurance special purpose vehicle incorporated
under the Companies Act 2006 and licensed as a special purpose insurer under the laws
of England and Wales with registered number 11340349 whose registered address is 35
Great St. Helen's, London, BC3A 6AP (the "Chargor™); and

SCOR GLOBAL P&C SE, a Societas Ewropaca organized and registered under the
laws of France, acting for itself and on behalf of any Affiliate of SCOR SE (the "Ceding
Insurer”).

Whereas:

{A)

(B)

(C)
(D)

Pursuant to a Deed of Charge and Assignment in relation to the USD {300,000,0007
Series 2018 ISPV 1 Principal-At-Risk Variable Rate Notes (the *Notes™), dated [May
31] 2018 and made between, among others, the Chargor, the Trustee and the Ceding
Insurer (the "Charge"), the Chargor granted certain security interests over the Charged
Froperty in favour of the Trustee for the benefit of itself and the Beneficiaries, as
defined therein.

In accordance with the terms of the Trust Deed dated as of [May 31] 2018 (as amended,
supplemented or otherwise modified from time to time}, among, inter alia, the Chargor
and the Trusiee, the Trustee has agreed to release its security interest under [describe
relevant portion of Charged Praperty] (the "Released Property”), in the manner
hereinafier appearing.

The Ceding Insurer consents to the release and discharge referred to in Recital (B}

Terms defined in the Charge shail have the same meaning herein.

WITHNEESES as fellows:

i.

Belease and Discharge

The Trustes, with the consent of the Ceding Insurer, hereby releases and discharges its
security interest in and over the Released Property and hereby reassigns, where relevant,
to the Chargor all of its rights, vitle, interest and benefit, present and future, in and to
the Released Property.

Further Assurance

The Trustee and the Ceding Insurer hereby agree 0 take all such reasonable steps as
may be necessary to give effect to the release and discharge effectzd by Clause 1 hereof.
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Biiscellaneons

Any discharge or release between the Trustee and the Chargor under this Deed of
Release and Reassignment or the Charge shall be subject to the condition thai no
assurance, security or payment to the Trustee by the Chargor or any other person shall
be adjusted, avoided or reduced pursuant to any applicable law relating to insolvency
or otherwise and, if any such assurance, security or payment shall be so adjusted,
avoided or reduced, the Trustee shall nevertheless be entitled to exercise all rights under
or in connection with the Charge which it would have been entitled 1o exercise but for
such discharge or release.

This Deed and any non-contractual obligations arising out of or in connection with it
shall be governed by and construed in accordance with laws of England and Wales.
The Chargor irrevocably agrees, for the exclusive benefit of the other parties, that the
courts of England shall have jurisdiction to hear and determine any suit, action or
proceeding and to settle any disputes which may arise out of or in connection with this
Deed and, for such purposes, the Chargor irrevocably submits to the Jurisdiction of
those courts,
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IN WITNESS WHEREOF this Deed of Release and Reassignment has heen exscuted as a
deed and is intended to be and is hereby delivered on the date first above written.

CHARGOR
ISSUER

Executed as a Deed by

ATLAS CAPITAL UK 2018 PLC

BY. i
Name:

in the presence of:

Witness name:

Signature;

Address:

TRUSTEE
Executed as a Deed by

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED
acting by two of its lawful Attorneys:

Atlorney

Attorney

i the presence of
Witness name:
Signature:

Address: One Canada Square, London E14 5AL
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CEDING INSURER
Executed as a Deed by

SCOR GLOBAL PAC SE

in the presence of:
Witness name:
Signature;

Address:

MBS0 0

[

H-AGEGE20



EXECUTION PAGES TO THE DEED OF CHARGE

IN WITNESS WHEREOF this Deed has been execuied as a deed and is intended to be angd
is hereby delivered on the date first above written.

ISSUER

Executed as a Deed by

ATLAS CAPITAL UK 2018 PLC

-

R B B e N

Name: MALCOLM NEWMAN

in the presence of:

Witness name: A virig ‘FQ i HWHOVY

Signature:

i} ed™
Address: lﬂﬁ- &zﬂﬂkﬁme@'

(ﬁmg wirard,  London E14 677
TRUSTEE
Executed as & Deed by

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED
acting by two of its lawful Attorneys:

Attorney

Attorney

in the presence of’
Witness name:
Signature;

Address: Une Canada Square, London E14 5AL
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CEDING INSURER
Executed as a Deed by
SCOR GLOBAL P&C SE

in the presence oft
Witness name:
Signature;

Address:
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C LI FFORD CLIFFORD CHANCE LLP

CHANCE

EXECUTION VERSION

DATED MAY 31 ,2018

ATLAS CAPITAL UK 2018 PLC
AS ISSUER

BNY CORPORATE TRUSTEE SERVICES LIMITED
AS TRUSTEE

AND

SCOR GLOBAL P&C SE
AS CEDING INSURER

DEED OF CHARGE AND ASSIGNMENT
IN RELATION TO THE USD 300,000,000 SERIES
2018 ISPV 1 PRINCIPAL-AT-RISK VARIABLE RATE
' NOTES
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THIS DEED is made on May 3! 2018

BETWEEN:

n

(2}

(3

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED, One Canada
Square, London E14 SAL, United Kingdom (the "Trustee", which expression includes
any other person for the time being Trustee under this Deed);

ATLAS CAPITAL UK 2018 PLC, an insurance special purpose vehicle incorporated
under the Companies Act 2006 and licensed as a special purpose insurer under the laws
of England and Wales with registered number 11340349 whose registered address is 35
Great St. Helen's, London, EC3A 6AP (the "Chargor"); and

SCOR GLOBAL P&C SE, a Societas Europaea organized and registered under the
laws of France, acting for itself and on behalf of any Aflfiliate of SCOR SE (the "Ceding
Insurer™).

WHERFEAS:

(A)

(B)

(©)

(D)

Under the terms of the Reinsurance Agreement (as defined below), the Issuer has
agreed to pay certain liabilities during the term of such agreement. Where relevant, key
terms defined and used in the Reinsurance Agreement are set out and used herein.

The Issuer is issuing the USD 300,000,000 Series 2018 ISPV 1 Principal-At-Risk
Variable Rate Notes (the "Notes") to, among other things, meet its obligations under
the Reinsurance Agreement. :

As security for its obligations under the Reinsurance Agreement, the Notes and certain
other Secured Obligations (as defined below), the Issuer has agreed to provide security
over certain accounts {and cash and/or investments standing to the credit thereto) and
assign by way of security all of its rights, title, benefit and interest in and to the Assigned
Agreements (as defined below) to the Trustee,

This Deed is supplemental to the Trust Deed (as defined below),

YT IS AGREED as follows:

L.
1.1

DEFINITIONS AND INTERPRETATION
Definitions

In this Deed:

"Act" means Law of Property Act 1925;

"Agency Agreement” means the agency agreement dated on or about the date of this
Deed and entered into by and between, among others, the Chargor, the Trustee and the

. Principal Paying Agent in respect of the Notes;

"Assigned Agreements" means, collectively, the Management Agreement, the
Calculation Agreement, the Escrow Agreement, the Custody Apreement, the Agency
Agreement, the Account Bank Agreement and the Reinsurance Agreement;
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"Beneficiaries" means, collectively, each of those persons listed as entitled to payment
in any of the Post Enforcement Priorities of Payments (as defined in the Trust Deed);

"Cash Collateral Account" means the cash collateral account established and
maintained by the Chargor in the United Kingdom with the Custodian in the name of
the Chargor relating to the Notes numbered as follows (including any replacement or
substitute account therefor and any sub account therein):

Bank:

SWIFT:

Account:

FFC (BIC Code):
Attention:

FFC;

Reference:

"Charged Acconnts" means the Collateral Accounts, the Collateral Payment Account,
the Expenses Account and the Excess Accounts;

"Charged Property" means all of the assets and rights of the Chargor expressed to be
charged or assigned by way of security pursuant to this Deed;

"Collateral Accounis” means the Securities Collateral Account and the Cash Collateral
Account;

"Collateral Cash" means each debt owed by the Custodian or the Account Bank to the
Chargor represented by the credit balance from time to time on a Charged Account;

"Collateral Payment Account" means the collateral payment account established and
maintained by the Chargor in the United Kingdom with the Account Bank in the name
of the Chargor relating to the Notes numbered as follows (including any replacement
or substitute account therefor and any sub account therein):

Bank:

SWIFT:
Account:

FFC (BIC Code):
Attention:

FFC:

Reference:
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"Collateral Securities" means the securities from time to time recorded in and
represented by the credit balance of any Charged Account;

"Custody Agreement" means the custody agreement dated on or about the date of this
Deed and entered into by and between the Chargor, the Trustee and the Custodian;

"Distributions" means, with respect to Collateral Securities, all principal, interest and
other payments and distributions of cash or other property with respect to such
Collateral Securities, Distributions will not include any cash obtained by or on behalf
of the Trustee upon any disposition or liquidation of the Secured Assets;

"Enforcement Event” has the meaning given in Clause 8 hereof;
"Excess Accuunts" means the Excess Securities Account and the Excess Cash Account;

"Excess Cash Account” means the cash account established and maintained by the
Chargor in the United Kingdom with the Custodian in the name of the Chargor relating
to the Notes numbered as follows (including any replacement or substitute account
therefor and any sub account therein):

Bank:

SWIFT:
Account:

FEC (BIC Code):
Attention:

FFC:

Reference:

"Excess Securities Account” means the securities account established and maintained
by the Chargor in the United Kingdom with the Custodian in the name of the Chargor
relating to the Notes numbered as per the Excess Cash Account (including any
replacement or substitute account therefor and any sub account therein);

"Expenses Account” means the expenses account established and maintained by the
Chargor in the United Kingdom with the Account Bank in the name of the Chargor
relating to the Notes numbered as follows (including any replacement or substitute
account therefor and any sub account therein):

Bank:
SWIFT:
Account:

FFC (BIC Code):
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Attention:
FFC:

Reference:

"Governmental Authority" means in respect of any person, any federal, state, local or
domestic, foreign or supranational governmental, regulatory or self-regulatory
authority, agency, court, tribunal, commission, or other governmental regulatory or
self-regulatory entity to which such person is subject;

"Notes" means USD 300,000,00{]‘Serie5 2018 ISPV 1 Principal-at-Risk Variable Rate
Notes; :

"Party" means a party to this Deed;

"Receivables” means all money receivable by or owing to the Chargor now or in the
future under or by virtue of the Charged Property (including the proceeds of any claims,
awards, or judgments) charged or assigned by way of security pursuant to this Deed;

"Receiver" means an administrative receiver, receiver and manager or other receiver
appointed by the Trustee under Clause 9 and, unless the context otherwise requires, the
expression "Receiver” includes any substituted receiver and/or manager;

'"Reinsurance Agreement” means the series 2018-1 reinsurance agreement dated on
or about the date of this Deed and entered into by and between the Ceding Insurer and
the Chargor;

"Related Rights" means, in relation to the Secured Assets, all rights, powers, benefits,
claims, causes of action, contracts, warranties, remedies, Security, guarantees,
indemnities, covenants for title, proceeds of sale and other menies and proceeds in
respect of or derived from the Secured Assets (whether by way of redemption, bonus,
preference, option, substitution, conversion, compensation or otherwise) held by, to the
order of, or on behalf of the Chargor at any time,

"Secured Assets” means all Collateral Cash, Collateral Securities, Distributions and all _
proceeds of any such Collateral Cash and Collateral Securities or Distributions credited
to the relevant Charged Account from time to time;

"Secured Obligations” means all present ancl future obligations and liabilities at any
time due, owing or incurred by the Chargor to the Trustee (whether for its own account
or as trustee for the Beneficiaries) or any other Beneficiary under or pursuant to the
Transactions Documents, whether actual or contingent, except for any obligation or
liability which, if it were included, would cause that obligation or liability or any of the
Security in respect thereof, to be unlawful, prohibited or invalid by or under any
applicable law;

"Securities Collateral Account” means the securities collateral account established
and maintained by the Chargor in the United Kingdom with the Custodian in the name
of the Chargor relating to the Notes numbered as per the Cash Collateral Account
(including any replacement or substitute account therefor and any sub account therein);
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12

"Security" means the security created in favour of the Trustee pursuant to this Deed of
Charge;

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

"Security Period" means the period beginning on the date hereof and ending on the
date on which the Secured Obligations have been unceonditionally and irrevecably
discharged in full; and '

"Trust Deed" means the trust deed in relation to the Notes dated on or about the date
of this Deed and entered into by and between, among others, the Chargor and the
Trustee.

Interpretation

121 _Uhless expressly defined in this Deed, capitalised terms defined in the Trust
Deed have the same meanings in this Deed.

122  Except to the extent that the context requires otherwise, any reference in this
Deed to "this Deed"” or to any other agreement or document is a reference to this
Deed or that other agreement or document as amended or supplemented {rom
time to iime and includes a reference to any agreement or document which
amends, waives, is supplentental to or is entered into, made or given pursuant
to or in accordance with any of the terms of this Deed or any such other
agreement or document.

123 Reférences to clauses are to be construed as references to clauses of this Deed.
1.24  Words importing the plural shall include the singular and vice versa.

1.2.5  References to a person shall be construed as including reference fo an individual,
firm, company, corporation, unincorporated body of persons or any state or
agency thereof and a reference to a person shall also include references to his
permitted successors, transferees (including by novation) and assigns and any
person deriving title under or through him, whether in security or otherwise; and
any person into which such person may be merged or consolidated, or any
company resulting from any merger, conversion or consolidation or any person
succeeding to substantially all of the business of that pecson.

126 References to statutory provisions shall be construed as references to these
provisions as replaced, amended or rg-enacted from time to time.

127  Whenever the words "include", "includes" or "including” are used in this Deed,
they shall be deemed to be followed by the words "without limitation". The
words "hereof”, "herein" and "herewith" and words of similar import shall,
unless otherwise stated, be construed to refer to this Deed as a whole and not to
any particular provision of this Deed,

.28  This Deed shall be binding on and inure to the benefit of the parties hereto and
their respective successors, assignees and transferees in accordance with the
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2.1

3.1

3.2

33

terms and conditicns of the Trust Deed, prbvidccl however, that the Chargor
may not assign any of its rights or obligations under this Deed.

SECURED OBLIGATIONS
Covenant fo pay

The Chargor covenants with the Trustee (for itself and as trustee for the Beneficiarics)
that the Chargor shall pay and discharge in full the Secured Obligations when due and
in the required manner.

CHARGE AND ASSIGNMENT OVER CHARGED PROPERTY

The Chargor as continuing security for the payment, discharge and performance of the
Secured Obligations hereby charges with full title gnarantee and by way of a first fixed
charge in favour of the Trustee (for itself and as trustee for the Beneficiaries) all of its
rights, title and interest from time to time in and to:

3.1.1  the Secured Asseis;

3.1.2  all Related Rights in relation to the Secured Assets; and
3.1.3  the Charged Accounts,

The: Chargor, with full title guarantee (which expression shall be construed so as to
exclude (i) the exception contained in Section 3(1), (ii) Section 3(2) and (iii) Section
6(2) of in each case, the Law of Property (Miscellaneous Provisions) Act 1994) and as
a continuing security for the payment or discharge of the Secured Obligations, hereby
assigns absolutely to the Trustee (for itself and as trustee for the Beneficiaries) all its
present and future rights, title, interest and benefit in and to each Assigned Agreement,
including all moneys which at any time may be or become payable to the Chargor
pursuant thereto and the proceeds of any claims, awards and judgments which may at
any time be receivable or received by the Chargor pursuant thereto.

Crystallisation: by notice

The Trustee may at any time by notice in writing to the Chargor converti (i) any security
interest created pursuant to Clause 3.1 which takes effect, or is recharacterised as a
floating security interest, with immediate effect into a fixed security interest if:

1.3.1 the Trustee {acting pursuant to the Trust Deed) considers that any of the Charged
- Property may be in jeopardy or in danger of being seized pursuant to any form
of legal process; or

332  the Trustee (acting pursuant to the Trust Deed) considers that it is necessary in
order to protect the priority of the Security.

It is acknowledged and agreed that the Trustee is not obliged to monitor the Charged
Property or the priority of the Security, and is only obliged to act under this Clause 3.3
if it is so direcied Ceding Insurer, and/or an Extraordinary Resolution of the
Noteholders (subject to the prior consent of the Ceding Insurer), and in either case that
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3.5

4.1

42

4.3

the Trustee is provided with satisfactory indemnity and/or security (including pre-
funding) against any liabilities it may incur by taking such action.

Crystallisation: automatic

Notwithstanding Clause 3.3 (Crystallisation: by notice) and without prejudice to any
law which may have a similar effect, any security interest created pursuant to Clause
3.1 which takes effect, or is recharacterised as a floating security interest will
automatically be converted (without notice) with immediate effect into a fixed security
interest if*

341 an Enforcement Event has occurred;

342  the Chargor creates or attempts to create any Security Interest {other than any
Security permitted under the terms of the Transaction Documents), over a
Charged Account; '

3.4.3 any person levies or attempts (o levy any distress, execution or other process
against a Charged Account; or

344 an Insolvency Event occurs in respect of the Chargor.
Decrystallisation of Floating Charge

351  Any charge by the Chargor that has crystallised under Clauses 3.3 or 3.4 may,
by notice in writing given at any time by the Trustee to the Chargor, be
reconverted into a floating charge in relation to the assets or class of assets
specified in the notice.

3.52  Nothing contained herein shall constitute or be deemed to constituie a novation
or settlement of any obligations or indebtedness, nor shall it be construed as an
assumption or acceptance by the Trustee or any Beneficiary of any other
-obligation of the Chargor.

NOTICE OF ASSIGNMENT

Until the security hereby created becomes enforceable in accordance with the terms of
the Trust Deed, the Chargor is permiited to exercise its rights under the Assigned
Agreements for so long as the exercise of such tights does not result in a breach of this
Deed or the Trust Deed,

This Deed constitutes irrevocable notice to the Ceding Insurer of the security interest
created over the Reinsurance Agreement as described in Clause 3.2. The Ceding
Insurer hereby acknowledges such notice and confirms that (i) it consents to such
assignment (ii) it coes not have and will not seek to exercise any ¢laim or right of set-
off under or in relation to the Reinsurance Agreement, and (iii) it has not received any
notice that any third party has any right or interest in the Reinsurance Agreement.

The Chargor undertakes that it will, forthwith upon the request of the Trustee, from
time to time, give such further notices of the assignment and charge herein (in each ease
by registered post or courier), and ensure that the Trustee receives such
acknowledgements thereof and consents thereto as the Trustee may consider necessary
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5.1

5.2

53

54

3.3

for the perfection and/or enforcement or the attempted perfection and/or enforcement
of the encumbrances created hereunder, all such notices, acknowledgemenis and
consents to be in form and substance satisfactory to the Trustee.

PERFECTTON OF SECURITY AND FURTHER ASSURANCE

Further assurance

~ The Chargor shall, at the request of the Trustes and at the expense of the Chargor,

forthwith do all acts and things and execute in favour of the Trustec or as the Trustee
shall direct all charges, mortgages, assignments, transfers, securities and other deeds
and documents as are necessary, in such form as the Trustee may require, in order to:

5.1.1  perfect or improve the security intended to be conferred on the Trustee by or
pursuant to this Deed (which may include the execution by the Chargor of a
mortgage, charge or assignment over all or any of the assets constituting, or
intended to constitute, the credit balance on any Charged Account); or

5.1.2  to facilitate the realisation of all or any of the Charged Property and the exercise
of all rights and powers conferred on the Charped Property, any Receiver or any
delegate of either of the same for the purpose thereof or in connection therewith
pursuant to this Deed or by law.

Law of Property (Miscellaneous Provisions) Act 1994

The obligations of the Chargor under this Clause 5 shall be in addition to and not in
substitution for the covenants for further assurance deemed to be included in this Deed
by virtue of Section 2 of the Law of Property (Mlscel]aneous Provisions) Act 1994 (as
extended or otherwise varied by this Deed).

Necessary Action

The Chargor shall take all such action as is available to it (including making all filings
and registrations) as may be necessary for the purpose of the creation, perfection,
protection or maintenance of any security interest constituted or intended v be
constituted by this Deed.

Financial Collateral Arrangements

To the extent that the Charged Accounts constitute "financial collateral” and this Deed
and the obligations of the Chargor hereunder constitute a "security financial collateral
arrangement” (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (812003 No, 3226) the Trustee shall
have the right to appropriate all or any part of such financial collateral in or towards
discharge of the Secured Obligations and such collateral shall be valued by the Trustee
in a commercially reasonable manner.

if for any reason any sums payable in respect of Clauses 3 are received by the Chargor,
the Chargor shall hold the benefits of the same on trust for the Trustee (for the benefit
of the relevant Beneficiaries in accordance with the terms of the Trust Deed and pricrity
of payments thereunder) or shall otherwise apply all such sums in accordance with the
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terms of the Trust Deed and shall take such action and execute such mstruments as may
- reasonably be required in accordance with the Trust Deed. -

6. REPRESENTATION S

6.1 Representations and Warranties

The Chargor hereby represents and warcants to the Trustee, for itself a.nd for the benefit
of the Beneficiaries, that:

6.1.1

6.1.7

224925-3-12-v3.0

it has valid legal and beneficial title to, and is the sole legal and beneficial holder
of, the Charged Accounts;

. the Charged Accounts are not subject to any security interest or any legal,

contractual or judicial restriction whlch may affect the rights of the Trustee
under this Deed;

the Assigned Agreements are now valid and subsisting and enforceable against
the Chargor in accordance with their terms, except as such enforceability may
be limited by:

(@) bankruptcy, insolvency or other similar laws of general application
affecting the enforcement of creditors' rights; and :

(by  the non-availability of the equitable remedies of specific performance or
injunctive relief;

the obligations expressed to be assumed by it in this Deed are legal, valid,

binding and enforceable obligations, except as such enforceability may be

limited by:

(a)  bankruptcy, insolvency or other similar laws of general application
affecting the enforcement of creditors' rights; and

(b}  the non-availability of the equitable remedies of specific performance or
injunctive relief;

the eniry into and performance by it.of and the transactions contemplated by,
this Deed and the Assigned Agreements do not and will not conflict with:

(a)  any law or regulation applicable to it;

(b)  the constitutional documents of it; or

(¢)  any agreement, deed or instrument binding upon it or any of its assets or
constitute a default or termination event (however described) under any
such agreement, deed or instrument;

the Assigned‘ Agreements are capable of being assigned to the Trustee;

it has the corporate capacity and power to enter into, perform and deliver, and
has taken all necessary action fe authorise its entry into, performance and
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6.1.10

6.1.11

6.1.12

6.1.13

6.1.14

delivery of, this Deed and the transactions contemplated by this Deed including
the grant of the power of attorney pursuant to Clause 12;

no limit on its powers will be exceeded as a result of the giving of security

“contemplated by this Deed;

all authorisations required or desirable:

(a)  toenable it lawfully to enter into, exercise its rights and comply with its
obligations in this Deed;

(b) 1o make this Deed admissible in evidence in its jurisdiction of
incorporation; and

{c) have been obtained or effected and are in full force and effect;

it has its "centre of main interests” (as that term is used in Article 3(1) of
Regulation (EU) 2015/848 of 20 May 2015 on Insolvency Proceedings Recast
{the "Recast Regulation") in England;

it has no "establishment” (as that term is used in Article 2(h) of the Recast
Regulation) in any jurisdictions other than England:

no Insalvency Event has occurred or is continuing in relation to it, nor will an
Insolvency Event occur in respect of it as a consequence of it entering inte or
performing or complying with the obligations expressed fo be assumed by it
under this Deed;

no motrtgage, charge, pledge or other security interest (other than the security
interest created by this Deed) or claims exists in respect of any of the Charged
Propetty and it is the sole beneficial owner of the Charged Property; and

execution, delivery and performance by the Chargor of this Deed and the
Assigned Agreements will not result in any breach of any corporate documents,
mortgage, trust deed, contract or agreement binding on the Chargor.

1. UNDERTAKINGS

The undertakings in this Clause 7 are made by the Chargor to the Trustee, for the benefit
of the Beneficiaries, and shall remain in force during the Security Period.

7.1 General undertakings

7.1.1

7.1.2

224925-4-12-v3.0

It will not take any action whereby the rights attaching to the Charged Property
are altered or affected.

It will not aflow any mortgage, fixed or floating charge, pledge or other security
interest of any kingl, or any trust or permit any lien to arise (other than a security
intexest created by the Trust Documents, the Custody Agreement or the Account
Bank Agreement, arising as a matter of law or imposed on the Charged Property

-by a clearing system or securities depository) to be created or to subsist on, or

in respect of, the Charged Property.
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7.13

7.1.5

7.1.6

7.1.9

7.1.10

It will not close or transfer the Charged Accounts or open a new account, other
than in accordance with the terms of this Deed and the Trust Deed.

Tt will not sell, assign, charge, factor, discount, subordinate, release, exchange,
replace, substitute, transfer, waive its rights in respect of or otherwise dispose
of, the Charged Property otherwise than as expressly permn‘ted under this Deed
or under the Trust Deed.

It shall always use the Charged Property in accordance with the terms of this
Deed and the Trust Deed.

The Chargor will duly observe and perform in all material respects all its
obligations under the Assigned Agreements and enforce the punctual and full
observance and performance by each other party of its obligations to the
Chargor under the Assigned Agreements.

It shall not cause or permit any of the Assigned Agreements to be amended,
extended, supplemented, terminated or assigned in any manner except as
expressly permitted under this Deed or under the Trust Deed, or cause or permit
any rights of the Chargor thereunder to be postponed, released or subordinated.

The Chargor will, promptly upon becoming aware of such fact, notify the
Trustee in writing of any material default by any party of any of its obligations
under the Assigned Agreements and promptly furnish to the Trusiee a copy of
any notice given thereunder.

The Chargor shall collect and realise all Receivables and pay into the relevant
Charged Accounts or such other account with such bank as the Trustee may
direct in writing (pursuant to the Trust Deed) all money which the Chargor may
receive in respect of the Receivables forthwith on receipt, and the Chargor shall,
pending such payment, hold all meney so received upon trust for the Trustee on
behalf of the Beneficiaries and shall not, without the prior written consent of the
Trustee, charge, factor, discount, assign, postpone, subordinate, release or waive
its rights in respect of any Receivables in favour of any other person or purport
to do so.

The Chargor shall not take any action which would:

(@)  cause its "cenire of main interests" (as that term is used in Article 3(1)
of the Recast Regulation) to become situated outside of England; or

(b}  cause it to have an "establishiment” (as that term is used in Article 2(h)
of the Recast Regulation) situated outside of England.

72  Evidence of compliance

The Chargor shall, at the request of the Trustee, forthwith deliver to the Trustee such
evidence as the Trustee shall require that the provnslons of Clause 7.1 have been
complied with.

224925-3-12-v8.0
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8.1

8.2

83

ENFORCEMENT
Power of sale

The Secured Obligations shall, for the purposes of Section 101 of the Act, be deemed
to become due and payable, and the power of sale and other powers conferred on
mortgagees by the Act as varied or extended by this Deed shall arise, immediately upon
execution of this Deed and may be exercised on or at any time after the security hereby
created becomes enforceable in accordance with the terms of the Trust Deed {an
"Enforcement Event'"), Sections 93 and 103 of the Act shall not apply to this Deed or
to the exercise by the Trustee of its right to consolidate all or any of the Security created
by or pursuant io this Deed with any other Security in existence at any time or to its
power of sale, which powers may be exercised by the Trustee without notice to the
Chargor on or at any time after the Security created by or pursuant to this Deed has
become enforceable in accordance with Clause 8 {Erforcement).

Enforcement

At any time after the occurrence of an Enforcement Event the Trustee is hereby
irrevocably empowered: :

82.1 to apply in accordance with the Trusi Deed all or any money standing to the
credit of the Charged Accounts and/or to sell or convert into money or redeem
all or any other Charged Asset in accordance with the terms of the Trust Deed;

8.22 to collect or receive all Receivables pursuant to-this Deed and on payment to
give an effectual discharge for them and on non-payment to take and institute
(if the Trustee decides at any time while the security constituted by this Deed is
enforceable) all steps and proceedings in any jurisdiction either in the name of
the Chargor or in the name of the Trustee for the recovery of such Receivables,
and fo agree accounts and to make allowances and to give time to any obligor
or surety; and/or :

823  to exercise all or any powers of a Receiver under this Deed, whether or not a
Receiver has been appointed.

Right of appropriation

After the Security created by or pursuant to this Deed has become enforceable in
accordance with Clause 8 (Enforcement), to the extent that the provisions of the
Financial Collateral Arrangements (No. 2) Regulations 2003, as amended, (the
"Regulations™} apply to any Charged Account, the Trustee shall have the right to
appropriate all or any part of the credit balance on that account in or towards the
payment or discharge of the Secured Obligations and may exercise such right to
appropriate upon giving written notice to the Chargor. For this purpose, the parties
agree that (i} the value of any cash shall be the amount of the credit balance on any
relevant cash account, together with any accrued but unposted interest that is paid in
relation to such cash account, and (i) in relation to any securitics, shall be the market
value of such securities determined by the Trustee or any agent or delegate appointed
by the Trustee by reference to a public index or independent valuation, or by such other
process as the Trustee may select, including independent valuation, in each case at the
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8.4

8.5

3.6

2.1

9.2

9.3

9.4

time the right of appropriation is exercised. The parties further agree that the method of
valuation provided for in this Deed shall constitute a commercially reasonable method
of valuation for the purposes of the Regulations.

Statutory Powers

The powers conferred by this Deed on the Trustee are in addifion to and not in
substitution for the powers conferred on mortgagees and mortgagees in possession
under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise by law {as
extended by this Deed) and such powers shall remain exercisable from time to time by
the Trustee in respect of any Charged Account. In the case of any conflict between the

statutory powers contained in any such Acts and those conferred by this Deed, the terms
of this Deed shall prevail. '

Other Security

The Trustee shall not be obliged to enforce any other security interest created in its
favour in respect of the Secured Obligations or any of them or to take any other action
prior to or in conjunction with the enforcement of all or any part of the security interest

~ constituted by this Deed.

No liabilitj as mortgagee in possession

None of the Trustee, any Receiver or any of their respective delegates shall, by reason
of entering into possession of all or any part of the Charged Property, be liable to
account as mortgagee in possession or be liable for any loss on realisation.

RECEIVER
Appointment of Receiver

At any time after an Enforcement Event or if the Chargor so tequests, the Trustee may
without further notice, appoint any one or more qualified persons to be a Receiver of
all or any part of the Charged Property {save to the extent prohibited by Section 72A of
the Insolvency Act 1986). As used in this clause, "qualified person™ means a person
who is qualified to act as a rsceiver of the property of any Chargor with respect to which
he or she is appointed. Section 109(1) of the Act shall not apply to this Deed.

Removal of Receiver
The Trustee may remove any Receiver previously appointed hereunder.
Further appointment

The Trustee may appoint another person or persons as Receiver or Receivers in the
place of a Receiver who has been removed hereunder or who has ceased to act or to act
jointly with any other Receiver. -

Powers additional

The powers of appointment of a Receiver shall be in addition to all statutory and other
powers of appointment of the Trustee under the Law of Property Act 1925 (as extended
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9.5

9.6

9.7

10.
10.1

10.2

by this Deed) or otherwise and such powers shall remain exercisable from time to time
by the Trustee in respect of the whole or any part of a Charged Account.

Joint Receivers

If at any time any two or mere persons shall hold office as Receivers of the same part
of the Charged Property, each one of such Receivers shall be entitled (unless the
contrary shall be stated in the instrument appointing him) to exercise all the powers and
discretion hereby conferred on Receivers individually as well as jointly and to the
exclusion of the other or others of them. '

Status of Receiver

Each Receiver shall be deemed at all times and for all purposes to be the agent of the
Chargor, and the Chargor shall be solely responsible for the acts and defaults of, and
solely liable on any contracts or engagements made entered into or adopted by and any
losses, liabilities, costs, charges and expenses incurred by such Receiver. Ne Receiver
shall at any time act as agent for the Trustee.

Receiver's remuneration

The Trustee may from time to time determine the remuneration of each Receiver
appointed by it. The Chargor alone shall be liable for the payment of such remuneration
and of all costs, charges and expenses of such Receiver,

- POWERS OF RECEIVER

General powers

Every Receiver appointed in accordance with Clause 9 shall have and be entitled to
exercise all of the following powers set out in Clause 10.2 in addition to those conferred
by the Act or any applicable law, including pursvant to Schedule 1 to the Insolvency
Act 1986 {whether cr not the Receiver is an administrative receiver).

Additional powers

Without prejudice to the generality of the foregoing, every Receiver shall have the
following powers: '

10.2.1  Take possession: power to take immediate possession of Charged Property.

1022 Proceedings and claims: power to bring, prosecute, enforce, defend and
abandon applications, claims, disputes, actions, suits and proceedings in
connection with any part of the Charged Property in the name of the Chargor or
in his own name and to submit to arbitration, negotiate, compromise and settle
any such applications, claims, disputes, actions, suits or proceedings.

10.2.3 Dealing with the Charged Property: without regard to the provisions of
Sections 99, 100 and 103 of the Act, power, in relation to the Charged Accounts
and each and every part thereof, to-sell, transfer, convey, novate (in each case
with or without consideration) or concur in any of the foregoing by the Chargor
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11.

11.2

12.

12.1

or any other receiver or manager of the Chargor (including to or in relation to
the Trustee) in such manner and generally on such terms as he thinks fit.

10.24 Redemption of security: power to redeem, discharge or compromise any
security. - '

10.2.5  Other powers:

(a)  power to do all such other things as may seem fo him to be incidental or
conducive to any of the functions, powers, authorities and discretions
conferred on or vested in him or to be conducive to the realisation of all
or any patt of the security interest contained herein; and

(b)  power to exercise any of the above powers on behalf of the Chargor or
on his own behalf.

APPLICATION OF MONEYS

Notwithstanding the security created by Clause 3 of this Deed, amounts may and shall
be withdrawn from the Charged Accounts only in the manmer and in the order of priority
provided for in the Trust Deed, and the security constituted by this Deed shall, in
relation to such amounts released, be released. Except with the prior written consent
of the Trustee, no other amounts may be withdrawn from the Charged Accounts, Any
withdrawal(s) permitted by the Trustee shall not be deemed to be a release of such
security over any other money or rights then or any time thereafter standing to the credit
of or relating to the Charged Accounts or the Assigned Agreements.

The parties hereto acknowledge, without limitation, that following the enforcement of
the security hereby created, all moneys or property cellected by the Trustee shall be
paid in accordance with the applicable Post Enforcement Priority of Payments.

POWER OF ATTORNEY
Grant of power of attorney

The Chargor hereby by way of security for the performance of the Chargor's covenants
and obligations under this. Deed and the payment or discharge of the Secured
Obligations irrevocably appoints the Trustee (whether or not a Receiver has been
appointed) and any Receiver separately to be the true and lawful attorney (with full
power of substitution) of the Chargor and in its name and otherwise on its behalf and
as 1ts act and deed to sign, seal, execute, deliver, perfect and do all deeds, instruments,
acts, things or otherwise which (i) prior to the occwrence of an Event of Default, which
in the opinion of the Trustee or any such Receiver, the Chargor is required to do, but
has not done on a timely basis, under this Deed and (ii) following the occurrence of an
Eveni of Default which is continning, may be required or which the Trustee or any such
Receiver shall consider necessary or desirable:

12.1.1 for carrying out any covenant or obligation imposed on the Chargor by or
pursuant to this Deed (including the obligations of the Chargor under Clause 5);

12,12 for the performance, protection, perfection, maintenance or preservation or
attempted performance, protection or preservation of the security constituted by
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12.2

12.3

13.
13.1

13.2

this Deed and generally for enabling the attorney to exercise the powers,'
authorities and discretions conferred on it by or pursuant to this Deed or by law;
and

1213 for fully and effectually vesting or transferring the Charged Property and/or the

Chargor's estate and/or its rights, title and interest therein or thereto, in or to the
Trustee and its successors in title for the benefit of the Beneficiaries or any
purchaser or any other person or persons entitled to the benefit thereof in the
same manner and as fully and effectually in all respects as the Chargor could
have done. 7 '

Delegation

The Trustee and any Receiver shall have full power to delegate the power conferred on
it by Clause 12.1 but no such delegation shall preclude the subsequent exercise of such
power by the Trustee or Receiver, or preclude the Trustee or Receiver from making a
subsequent delegation thereof to some other person and, for the avoidance of doubt,
any such delegation may be revoked by the Trustee or Receiver, respectively, at any
time.

Ratification

The Chargor shall ratify and confirm all things done by the Trustee or any Receiver and
any delegate appointed thereby in the exercise or purported exercise of its powers.

EFFECTIVENESS OF SECURITY
Continuing security

This Deed and the security interests constituted by this Deed shall be continuing

- security for the Secured Obligations in accordance with the terms of the Trust Deed and

shail not be considered as satisfied or discharged by any intermediate payment or
setilement of the whole or any part of the Secured Obligations or any other matter or
thing whatsoever and shall remain in full force and effect during the Security Period
notwithstanding the liquidation, bankruptcy or other incapacity of the Chargor, or any
change in the constitution, amalgamation or reconstruction of the Chargor or the
extinction of any or all indebtedness for any reason whatsoever.

Cuomulative Rights

This Deed and the security inferests created by or pursuant te this Deed and the rights,
powers and remedies exercisable hereunder and at law and in equity shall be cumulative,
in addition to and independent of every other security, guarantee, indemnity or
suretyship which the Trustee may at any time, now or in the future hold for the Secured
Obligations or any other obligations or any rights, powers and remedies provided by
law. No prior security held by the Trustee (whether in its capacity as trustee or
otherwise) over the whole or any part of the Charged Accounts shall merge into the
security constituted by this Deed. '
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133

13.4

13.5

13.6

Security independent

The security interests constituted by this Deed shall be in addition to and independent
of and shall not operate so as to prejudice or affect or merge in any other security which

.the Trustee (whether in its capacity as such or otherwise) may held at any time for the

Secured Obligations or any other obligations whatsoever and shall not be affected by
any release, reassignment or discharge of such other secutity or the unenforceability or
invalidity of such other security,

Protection of Security

Neither the security interest constituted by this Deed nor any remedy of the Trustee in
respect thereof shall be reduced, discharged or otherwise adversely affected by:

13.4.1 any of the Secured Obligations or any security in respect thereof be-ing or
becoming illegal, invalid, unenforceable, discharged by opcratlon of law,
frustrated or ineffective in any respect;

1342 any fime, waiver, release, compromise or other indulgence granted to the
Chargor, or any other person in respect of any of the Secured Obligations ot in
relation to any security in respect thereof;

1343 any amendment, variation, novation, restalemeni, supplement, termination,
extension, renewal or any other dealing (in each case however fundamental and
of whatsoever nature, and whether or not more onerous) in relation to any of the
Secured Obligations or any security in respect thereof;

1344 any incapacity or lack of power, authority or legal personality of or dissolution
or change in the members or states of the Chargor, or any other person; or

13.4.5 any act, omission or circumstance which, but for this Clause 13.4, might operate
to discharge, release, reduce, extinguish, impair or otherwise affect any of the
obligations of the Chargor under this Deed or any of the rights and remedies of
the Trustee conferred by this Deed or by law in respect of any of the Secured
Obligations. ‘

Reinstatement

13.51 if any discharge or arrangement is made in whole or in part on the faith of any
payment, security or other disposition which is avoided or must be restored (or
is capable of being avoided or restored) on insolvency, liquidation or otherwise
without lirnitation, the liability of the Chargor undei this Deed will continue as
if the discharge or arrangement had not occurred,

1352 The Trustee may concede or compromise any claim that any payment, security
or other disposition is liable to avoidance or restoration.

Immediate recourse

The Chargor waives (irrespective of any law ot any provision of this Deed to the
conitary} any right it may have of first requiring the Trustee to proceed against or
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13.7

13.3

14.
14.1

14.2

14.3

15.

15.1

enforce any other rights or security or claim paymeni from any person before claiming.
from the Chargor under this Deed.

Appropriations

The Trustee may at any time during the Security Period without affecting the liability
of the Chargor under this Deed:

13.7.1 refrain from applying or enforcing any other moneys, security or rights held or
received by the Trustee in respect of those amounts; or

13,72 apply and enforce the same in accordance with the Trust Deed; and

13.7.3 hold in a non-inferest-bearing trust account any moneys received from the
Chargor or on account of the liability of the Chargor under this Deed.

No Liability

None of the Trustee, its nominee(s) or any Receiver shall be liable to the Chargor by
reason of (2) taking any action permitted by this Deed or (b} any neglect or default in
connection with the Charged Accounts or (c) taking possession of or realising all or any
part of the Charged Accounts, except in the case of gross negligence or wilful default
upon its part. In acting as Trustee under this Deed, the Trustee is entitled io the benefit
of all protections and limitations of liability contained in the Trust Deed including
(without limitation) the provisions of Clause 20 of the Trust Deed.

PAYMENTS AND EXPENSES
Set off and counterclaim

All payments by the Charger under this Deed shall be made without st off or
counterclaim.

Expenses
The Chargor shall pay to the Trustee its costs, fees and expenses (including legal fees
and expenses) in connection with this Deed in accordance with Clause 21 of the Trust

Deed.

Indemnity -

The Chargor shall indemnify the Trustee in accordance with Clause 21.6 of the Trust

Deed against all loss claims, liability and expense (including reasonable legal fees and
expenses} properly incurred by it in connection with the performance of its duties under

-this Deed.

RELEASE AND DISCHARGE OF SECURITY
Release of Security at the end of the Security Period

Subject to the Trust Deed, the Trustee shall, at the cost of the Chargor, release,
discharge or reassign (as appropriate) the mortgages, fi xed and floating charges,
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15.2

15.3

16.

16.1

16.2

17.

17.1

17.2

17.3

assignments by way of security and any other securily interests contained herein, and
affecting the Charged Property, as soon as reasonably practicable following the end of
the Security Period. Subject to Clause 15.2 below, the security constituted by this Deed
shall not be discharged, released or reassigned (as appropriate) by any act, event or

matter whatsoever, except by the execution by the Trustee of a deed of release and

reassignment (substantially in the form set out in Schedule 1).
Automatic Release of Security

Notwithstanding Clause 15.1 above, prior to the delivery by the Trustee of an
Enforcement Notice, Charged Property shall be released automatically from the
Security, without the need for any notice or other formalities in the circumstances
specified in clause 15 of the Trust Deed.

Consolidation

The Trustee shall be entitled (so far as it is lawfully able) to consolidate all or any of
the security interests constituted by this Deed with any other security inferest(s, present
or future, created by the Chargor or in respect of the Secured Obligations. The
restriction on the right of consolidating mortgage securities in Section 93(1) of the Act
shail not apply to this Deed.

EXERCISE OF POWERS

Where, under or in respect of this Deed, the Trustee is given a discretion, power or
authority or is under any obligation, the Trustee shall exercise such discretion, power
or authority and perform such obligation having regard to the rights of the Beneficiaries
and the terms of the Trust Deed.

For the avoidance of doubt, nothing in this Deed shall require the Trustee to do or
refrain from deing anything that would be prejudicial to the interests of any Beneficiary,
nor shall the Trusiee be required to take any action hereunder unless it is assured of
adequate indemnification or security, which will be determined by the Trustee at its
sole discretion.

THIRD PARTY RIGHTS

All powers conferred by this Deed on a Receiver appointed under this Deed and all
protections made available to a Receiver under this Deed shall be direcily exercisable
or enforceable by such Receiver, pursuant to the Contracts (Rights of Third Parties) Act
1999, |

Subject to the terms of the Trust Deed, the parties to this Deed may by agreement
terminate or vary any term of this Deed (including this Clause 17) without the necessity
of obtaining any consent from any other person.

Save as otherwise expressly provided in Clause 17.1, no person other than a party to
this Deed shall have any right by virtue of the Contracts {Rights of Third Parties) Act
1999 to enforce any term (express or implied) of this Deed, but this is without prejudice
to any right or remedy of the third party which may exist or be available apart from that
Act,
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17.4

17.5

17.6

18,
18.1

18.2

18,3

No purchaser from, or other person dealing with, the Trustee or any Receiver shall be
concerned to enguire whether any event has happened upon which any of the rights
which they have exercised or purported fo exercise under or in connection with this
Deed, the Act or the Insolvency Act 1986 has arisen or become exercisable, whether
the Secured Obligations remain outstanding, whether any event has happened to
authorise the Trustee or any Receiver to act, or whether the Receiver is authorised to

~ act, whether any consents, regulations, restrictions or directions relating to such rights

have been obtained or complied with, or otherwise as to the proprieiy, regularity or
validity of the exercise or purported exercise of any such right or as to the application
of any moneys borrowed or raised or other realisation proceeds; and the title and
position of a purchaser or such person shall not be impeachable by referénce to any of
those matters and the protections contained in sections 104 to 107 of the Act, Section
42(3) Insolvency Act 1986, or any other legislation from time io time in force shall
apply to any person purchasing from or dealing with a Receiver or the Trustee.

The receipt of the Trustee or the Receiver shall be an absolute and conclusive discharge
to a purchaser or such person and shall relieve him of any obligation to see to the
application of any moneys paid to or by the direction of the Trustee or the Receiver.

For the avoidance of doubt in Clauses 17.3 to 17.5 above, "purchaser” iricludes any
person acquiring a mortgage, charge, pledge, lien or any other security interest over, or
any other interest ot right whatsoever in respect of, any Charged Property.

MISCELLANEOUS
Amendments and waivers

Subject to the provisions of the Trust Deed, any term of this Deed may be amended or
waived only with the written agreement of the parties to this Deed.

No implied wai-vers; remedies cu mulati_ve

The rights of the Trustee under this Deed:

182.1 may be exercised as olten as necessary;

18.22 are cumulative and not exclusive of its rights under the general law; and
18.23 may be waived only in writing and specifically.

Delay in exercising or non-exercise of any such right is not a waiver of that right.
Delegation and Discretion

18.3.1 The Trustee and any Receiver appointed hereunder may delegate, by power of
attorney or otherwise, to any person or persons (jointly or severally) any right,
power or discretion conferred on it under this Deed or by law in relation io the
security interest. Any such delegation may include a power to sub delegate.
Neither the Trustee nor any Receiver shall be liable to the Chargor for any
liabilities, losses or expenses of any kind or nature whatsoever arising out of
any act, omission, neglect or default of any such delegate or sub delegate,
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184

18.5

18.6

18.7

18.3

1832  Any liberty or power which may be exercised or any determination which may
be made under this Deed by the Trustee or any Receiver may, subject to the
terms and conditions of the Trust Deed, be exercised or made in its absolute and
unfetiered discretion without any obligation fo give reasons.

Severance

If any provision of this Deed is or hecomes illegal, invalid or unenforceable or any of
the security intended to be created by or pursuant to this Deed is ineffective in any
jurisdiction, that shall not affect:

18.4.1 the legality, validity or enforceability in that jurisdiction of any other provision
of this Deed or the effectiveness of the remaining security interests; or

1842 the legality, validity or enforceability of that or any other provision of this Deed

or the effectiveness of such security in any. other jurisdiction.
Countérpﬁrts

This Deed may be executed in any number of counterparts and this shall have the same
effect as if the signatures on the counterparts were on a single copy of this Deed.

Limited Recourse

Notwithstanding anything o the contrary in this Deed, all obligations of the Chargor,
however they may arise, hereunder and in relation to this Deed {*Obligations”} shall
be limited recourse obligations of the Charger payable solely from the Charged
Property subject to the provisions of this Deed and the Trust Deed and shall be
extinguished if, at any time, the Charged Property is depleted and accordingly there
shall be no recourse to any other assets of the Chargor or to any of the direciors, officers,
members, subscribers, agents or employees thereof or any of their successors and
assigns in respect of any shortfall in the Charged Property. Each Party {except the
Chargor) agree that no claim or further action may be brought against the Chargor or
its directors or its shareholders in respect of any such Obligations, This Clause 18.6
shall survive the termination of this Deed.

No Petition

Each Party hereto {except the Chargor), by entering into this Deed, hereby covenants
and agrees that it will not at any time institute against the Chargor, or join in any
institution against the Chargor, any bankruptey, reorganisation, arrangement,
examinership, insolvency, liquidation, or similar proceeding with respect to the
Chargoer under any applicable law in connection with any Obligations hereunder. This
Clause 18.7 shall survive the termination of this Deed.

USA Patriot Act

In order to comply with the laws, rules, regulations and executive orders in effect from
time to time applicable to banking institutions, including, without limitation, those
relating (o the funding of terrorist activities and money laundering, including Section
326 of the USA PATRIOT Act of the United States ("Applicable Law"), the Trustee
is required to obtaih, verify, record and update certain information relating to

2A925-4-12-v3.0 -1 - 7040680820



18.9

19.
19.1

19.2

19.3

individuals and entities which maintain a business relationship with the Trustee.
Accordingly, each of the parties agrees to provide the Trustee, upon its request from
time to time such identifying information and documentation as may be available for
such party in order to enable the Trusice to comply with Applicable Law.

Force Majeure

None of the Parties hereto shall incur any liability for not performing any act or
fulfilling any duty, obligation or responsibility hereunder by reason of any occurrence
beyond the control of such Party including any act or provision of any present or future
law or regulation or governmental authority, any act of God, earthquake or natural
disaster, war, civil unrest, local or national disturbance or disaster, any act of terrorism
or the unavailability of the Federal Reserve bank wire or facsimile or other wire or
communication facility.

NOTICES
Addresses

The address and fax number (and the department or officer, if any, for whose attention
the communication is to be made) of each Party for any communication or document
to be made or delivered under or in connection with this Deed is the Specified Office
of such party as set out in the Trust Deed or any substitute address or fax number or
department or officer as a Party may notify to the other by not less than five Business
Days' notice.

Delivery

Any notice or other communication herein required or permitted to be given to the any
Party hereto, shall be sent to such person's address as set forth above, Each notice
hereunder shall be in writing and may be personally served or sent by facsimile,
electronic mail or mail or courier service and shall be deemed to have been given when
delivered in person or by courier service and signed for against receipt thereof, upon
receipt of facsimile, or five Business Days after depositing it in the mail with postage
prepaid and properly addressed; provided that, no notice to the Trustee shall be effective
until received by the Trustee.

English language

1531 Any notice given under or in connection with this Deed must be in English.

19.3.2  All other documents provided under or in connection with this Deed must be:
(a) in English; or
(b}  if not in English accompanied by a certified English translation and, in

this case, the English translation will prevail unless the document is a
constitutional, statutory or other official document.
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20.

20.1

20.2

21.
21.1

21.2

213

ASSIGNMENTS AND TRANSFERS

Benefit of Charge

This Deed shall be binding upon and ensure to the benefit of each Party and its

successors and assigns or any successor or assignee succeeding to all or substantially
all of the corporate trust business of the Trustee, provided however that the Chargor
may not assign any of its rights or obligations under this Deed.

Assignments and transfers by Chargor

The Chargor shall not assign, transfer, charge or dispose of a beneficial interest in any
part of its rights or transfer its obligations under this Deed without the prior wriiten
consent of the Trustee. '

Any purported assignment (by way of security or otherwise), transfer, charge,
declaration of trust or disposal that is not in compliance with this Clause 20.2 shall be
void.

LAW AND JURISDICTION

Governing Law

This Deed and any non-contractual obligations arising out of or in connection with it -

are governed by and construed in accordance with laws of England and Wales. -
Jurisdiction

The Chargor irrevocably agrees for the exclusive benefit of the other partics that the
courts of England shall have jurisdiction to hear and determine any suit, action or
praceedings and to settle any disputes which may arise out of or in connection with this
Deed or the security and/or trusts created hereunder ("Proceedings”) and for such
purposes the parties irrevocably submit to the jurisdiction of the English courts. The
parties irrevocably agree that any judgment or order of an English court in connection
with Proceedings is conclusive and binding on them and may be enforced against them
in the courts of any other jurisdiction. This Clause shall not (and shall not be construed

-80 as to) limit the right of any party (other than the Chargor) subject to the provisions

of this Deed, to bring Proccedings in any other court of competent jurisdiction or
concurrently in more than one jurisdiction.

Forum
Each Party:

21.3.1 waives any objections which it may now or hereafter have to the English courts
being nominated as a venue or forum to hear or determine any Proceedings on
the grounds of venue or forum non conveniens or any similar grounds as regards
proceedings in connection with any Trusi Deed; and

2132 consents to service of process by mail or in any other manner permitted by the
English law.
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SCHEDULE 1
FORM OF DEED OF RELEASE AND REASSIGNMENT

THIS DEED OF RELEASE AND REASSIGNMENT made this [ ] day of [ 1

among:

(D

(2)

(3)

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED (the "Trustee",
which expression includes any other person for the time being Trustee under this Deed);

ATLAS CAPITAL UK 2018 PLC, an insurance special purpose vehicle incorporated
under the Companies Act 2006 and licensed as a special purpose insurer under the laws
of England and Wales with registered number 1134034% whose registered address is 35
Great St. Helen's, London, EC3A 6AP (the "Chargor"); and

SCOR GLOBAL P&C SE, a Societas Europaea organized and registered under the -
laws of France, acting for itself and on behalf of any Affiliate of SCOR SE (the "Ceding
Insurer").

Whereas:

(A)

(B}

(©)
®)

Pursuant to a Deed of Charge and Assignment in relation to the USD [300,000,000]
Series 2018 ISPV 1 Principal-At-Risk Variable Rate Notes (the "Notes"), dated [May
31] 2018 and made between, among others, the Chargor, the Trustee and the Ceding
Insurer {the "Charge"), the Chargor granted certain security interests over the Charged
Property in favour of the Trustee for the beneﬁt of itself and the Beneficiaries, as
defined therein.

In accordance with the terms of the Trust Deed dated as of [May 31] 2018 (as amended,
supplemented or otherwise modified from time to time), among, inter alia, the Chargor
and the Trustee, the Trustee has agreed to release its securily inlerest under jdescribe
relevant portion of Charged Property] (the "Released Property”), in the manner
hereinafter appearing.

The Ceding Insurer consents to the release and discharge referred to in Recital (B).

Terms defined in the Charge shall have the same meaning herein.

WITNESSES as follows:

1.

Release and Discharge -

The Trustee, with the consent of the Ceding Insurer, hereby releases and discharges its
security interest in and over the Released Property and hereby reassigns, where relevant,
to the Chargor all of its rights, title, interest and benefit, present and future, in and to
the Released Property.

Further Assurance

The Trustee and the Ceding Insurer hereby agree to take all such reasonable steps as
may be necessary to give effect to the release and discharge effected by Clause | hereof.
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Miscellaneous

Any discharge or release between the Trustee and the Chargor under this Deed of
Release and Reassignment or the Charge shall be subject to the condition that no
assurance, security or payment to the Trustee by the Chargor or any other person shall
be adjusted, avoided or reduced pursuant to any applicable law relating to insolvency
or otherwise and, if any such assurance, security or payment shall be so adjusted,
avoided orreduced, the Trustee shall nevertheless be entitled to exercise all rights under
or in connection with the Charge which it would have been entitled to exercise but for
such discharge or telease. :

This Deed and any non-contractual obligations arising out of or in connection with it
shall be governed by and construed in accordance with laws of England and Wales.
The Chargor irrevocably agrees, for the exclusive benefit of the other parties, that the
courts of England shail have jurisdiction to hear and determine any suit, action or
proceeding and to settle any disputes which may arise out of or in connection with this
Deed and, for such purposes, the Chargor irrevocably submits to the jurisdiction of
those courts.
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IN WITNESS WHEREOF this Deed of Release and Reassignment has been executed as a
deed and is intended to be and is hereby delivered on the date first above written.

CHARGOR

ISSUER

Executed as a Deed by
ATLAS CAPITAL UK 2018 PL.C

Name:

in the presence of:
Witness name:
Signature:

Address:

TRUSTEE

Executed as a Deed by
BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED
- acting by two of its lawful Atftorneys:

Attorney

Attorney

in the presence of:
Witness name:
Signature:

Address: Cne Canada Square, London E14 5AL
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CEDING INSURER
Executed as a Deed by

SCOR GLOBAL P&C SE

in the presence of’
Witness name:
Signature:

Address:

224925-4-12-v8.0
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EXECUTION PAGES TO THE DEED OF CHARGE

IN WITNESS WHEREOF this Deed has been executed as a deed and is intended to be and
is hereby delivered on the date first above written.

ISSUER

Executed as a Deed by

ATLAS CAPITAL UK 2018 PLC

in the presence of:
Witness name:
Signature:

Address:

TRUSTEE
Executed as a Deed by

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED
acting by two of its lawful Attorneys: '

B -
Aftorney Y

arig Golubeva
Vice President

Atiorney

in the presence of:

Kate Rassed

Witness name: ice Precidont
Signature:

Address: One Canada Square, London E14 5AL
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CEDING INSURER
Executed as a Deed by

SCOR GLOBAL P&C SE

in the presence of:
Witness name:
Signature:

Address:

224925-4-12v8 .0 =29 . 70-40680820
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EDEED i3 made on May __31 L AOIE

BETWEERN:

{1)

(&

BHY MELLON CORPORATE TRUSTEE SERVICKS LIMITED, One Cansla
Square, Londen 814 SAL, United Kingoom (the "Trestee”, which expréssion indlisdes

wiry iher porson fur the dee being Trusten wrider this Desd):

ATLAR CAPITAL UK 2098 PLC, ao insurance ipecial pirpose v, lilels incarporated
under the Companies Act 2006 and leensed a5 a-special purpose ingurer under the luws
of England and Walss with registered number 11340349 whoise registorad nodvess is 35
Creat St Helen's, Londen, BCIA AT (he "Charper™) snd

ered ureder the

SOOH GLOBAL P&U BE, & Socleiny FBaropnen oty :
C{the "Cedingp

taws of Franee, aeting o iselfand orbehallof sny AR
Insurery,

WHEREAS:

4]

(B}

(e

o

Under the terms of the Relnsurence Agreemient (ss defined below), the lssusr has
agreed to pay certain lisbilities during the term of much agreemens, Where miami,, by
terrrs defined and veed in the Reinsnrence Agrsernent are st owt mod weed hensin,

The Issuer s dssuing the USD 300,000,000 Series 2018 "E‘%’?“%? 1 Pringipel-abRisk
Varisble Raie Notes {fe *Notes™). 10, among effier things, meet its oblizstions unider
(i Rebngaranes Agreenpnt.

Ad seourity-for it obligeiions tnder the Reinsurance Agreement, tie Motes snd certain
’*ﬁﬁm Secured Ublipations (as defined below), the Issper has agreed fo ;;;”m;tiﬁ* sty

vir certain accounts (end cash andor Tnvestments standing to e credil thereio) and
asnizn by way ofspeuity allof Tts rights, 1itle, benefitand interestin and 10 the Apsigned

Agreements {m detined bolow) to the Trustee,

This Deed 1 supplemental to the Trist Dieed (28 defined helow).

IT I8 SAGHERD sy ivllews:

it

DEFIATIHING AW AR | DF ?'ﬁ..%;i-?ﬁ AN
Brelindtions

Inthis Deed!

et mesne Law of Property Act 1925

¥ the Mensperont Apgrecment, i
-(ga;ﬁmm‘é the Custody Aprcement, the Agency
7t and the Relmsis d;m Agresmenl:



"Benefiviaries” means, collectively, each ol thase persons lisied as entitied to payment
inany of the Post Enforéement Priorities of Paveients (as defimed in the Trust Dead);

“Cash Collateral Accownt” fmeans e cash coblaieral account established and
maintained by the Chargor in the United Kingdom with the Custodian in the name of
the Chargor relating o the Notes numbered as follows (including any replacement or-
substiute secount therefor and any sub scoount therein): '

Bank:

SWIFT:
Accpund

BEG (BIC Code):
Attention:

BRC:

Reference:

"Charged Accownts” mieans the Collatéral Avcounts, the Collateral Payment Account,
the Expienses Accont and the Excess Accounts;

"Charged Froperiy” focans all of thie assets and tghis of the Chargor expressed to be
charged orassigned by way of securdty pursuant to this Deed;

Collaters] Accounts® mesns the Securities Collatersl Account and the Cash Collateral
Agoount,

"Collatersl Cash® means gach debt owed by the Ciistodian of the Aveount Bank 1o the.
Chargar represented by the credit balance From time to time on @ Charged Acecount;

"Collateral Payoent Acoewint” means the collaréral phyment acéount sstablished aid
mainiained by the Chergor in the United Kinpdom with the Account Bank in fhe name
of the Chargor relafing o the Notes nuwbired as follows (indliding any replacement
or substitute soeeount therefor and afsy sub acoount thersin):
Bank:
WO
Asnoands
FFUABIL Codel
Attention:
FFC:

Heference:




"Collateral Seeerities” mwms e securities foom time o Yme recorded in and
vepresented by the eredis Balance of any Cliaryed Aseount
) ¥ 2 :

"Cuptedy Agrvermemnt® momsne the custody apreement divtod onor sbout Tedate of this
Desed and sntered inio by snid between the Chargor, the Trostee and the Uustodiang

"Distriburtions " means, with rospect to Collareral Securities, 811 principsl, inferest and
other peyments and dstibutions of cesh or vther property with respest o suchk
Collatersl Securities. Distributions will not inchude any cach-obtained by or en bekalf
of the Trustes upon any disposition or Rowdation of the Secorad Aszaty:

"Enforcement Event” hue the meaning given in Clavse § herpol

"Exeess Ageounts” means the Excess Secuities Account gind the Exoess Uash Accomt;

“Exvess Cash Aeeount’ uiens the cash sooott established and maitizined by the
Chargor in the United Kingdom with the Custodian o the name of the © wrgor relating
to the Notes: niusibered as follows (ecluding any replecement or subsinite sooount
therefor end iy sub scoou thereint

Bk

EWIET

Fatekniliy i

FEC IRIT Codey:
Adteniion;

FRC:

Betirenoe:

o of the Charger

relting o the Motes. sumbéred as pir the Breess Cash Avcount (including any
replacenent oo subsiitole account therefod and any sib aooount thereiny

"Espenses Aceount® means the expenses sooount eetablished end meamiingd by de
Charpor in the Undled Kingdow with the Aceount Bask in 5 neme of the Chargor
relating 10 the Notes numibered us Sllows (including anv replecement or substitue.
secount therefor and oy sub socount therein);

Bank:
SWIFT
B VU e

FUC{BIC Codey:




Attenton:
FF(:

Reference:

"Governgental Authority” means in respect ofany person, any federal, state, local or
domestic, forsign or supranetionsl povernmentsl, regulsiory o self-regulatory

anthorty, agency, court, tiknnal, conunission, or other goveromentil regulatory or

selfirepiniaiory entity o which such person is subject;

"Notes" mesns USD 306,000,000 Series 2018 ISPV 1 Poncipalbai-Risk Vatiable Raie
Motes:

“Parey” means 2 party o this Desd;

"Heoehvables" means all money receivable by or owing to the Chargor now or in e

foture under o by virtue of the Charped Property (including the proceeds of sy élaims,
awards, oy judgnients) charged or assigned by way of security pursuant 1o this Deed;

"Recetver® means an admdndstrative roceiver, recéiver and mandger of other receiver

appoimed by the Fruslee snder Clavse 9 snd, unless the context otherwise requires, tie

expression "Heceiver" includes any substituted receiver and/or manager;

“Relnsurence Agreevnent” means the zeries 20181 remsurance agreemient dated oo

or about the date of this Deed and entéred into by and between the Ceding Thsirer and
the Chapgor;

"Rebated Rights" means, in relation to the Secured Assets, all rights, powers, henefitg,
cleiins, ceuses of sclion, conirects, warrasties, remedies, Security, guaraniees,
indemmities, covenmis for 8ile, proveeds of sple dnd other monies and provedds o

respect of of derived from the Secured Asseis (whether by way of redemption, bouus,
preference, option, substitution, conversion, compenisation of otherwise) beld by, to t?w
order of, or on hehalf'of the Chargor al any Gme:

“Sepured Assets” means il Collatersl Cash, Colleiera] Securities, Distnbutions and il
procesds of wny such Collateral Cash and Collaters] Sevwrifies or Thstributions eredited

o the relevent Charged Aceount Froin time o tie;

"Secured Obligations” mians all present and future obligetions and Habilites a any
time due, owing or incurred by the Chargor to the Trustee (whether for 1ts own acoomnt
or as fustee for the Beneficianes) or any other Beneficiary vnder or pussuant to the
Transections Documents, whether aciual or cosfingent, except for any obligabion or
limbility which, if it were Intluded, would canse that obligation or Hability or any of the
Seensily in respect (hereof, to be unlewfl, prohibited or invalid by or under any
epplicable law;

"Speurities Collateral Aecownt’ menns the securities collateral account established
and malntained by the Chargor in-the United Kiagdom with the Custodian in the name
af the Chargor relabing 16 the MNotss nsmbured as per-the Cash Collateral Agoount
(incloding any replacement oy spbstitute sccount therefor and any sub aconunt terein ),



3

"Security” means the securhy crested in fivour of the Trustee pursuant o this Deed of

Charge;

9’%@%‘?&&@@%}: i.ﬁﬁszﬁ%ﬁ:" RN o :‘m%ﬁgﬁgﬁ b @g g}igﬁgg m;}q assighiment or &;ﬁm

"Seewrity Period" means the period beginiing on the date Hereof and ending on the
date oy which the Seowed Obligations heve been unconditionally and irrevocshly
discharged in full; and

Vst Deed " means the trost deed inrelation to the Notes dated on or sbow te date
of this Deed sl entered fito By and between, ariong others, the Charpor and the
Trastos.

fmterprefation

L3 Unleds expressly defived in this Deed, capitshised terms defined in the Trust

Disead have the sanve meanings in-this Deed.

122 Excepl to tie entent thet the context requires ofherwise, any refrence in this
Dreed to "this Dead" ur o any cthier sgreament or docurment is & reference o thin
Drewd or that other sgreerment or dovument s amended or supplemenited from
Hre fo Hme dnd includes & reference bo any agreemment or aﬁtmammﬁ whsheth
amends, waives, iz supplementsl to or is entered irits, made or given porsuant
to or i secondimer with any of the levms of this Deed or by sich other
guroernent or dosirient,

23 Relerenves o elauss are o be constroed a5 reforences to clauses of this Trheed,
LaA Words rapoiting the plural shall include the singilar end vice versa.

125 References taperson shall be constrngd e daclading réferenics 1o sn fadividusl,
rm, oy, m@rmmnm; umineorporated body of persovs oroanv. atuse or
apeney theveof nnd @ refersice 1oa porson shall aleo inchude wf@rﬁmw i hig
permiiited sucoousorg, sterees Onchuding by dovefion) and assipns and Y
person denving Hile uoder or through him, whether i & security ar ofherwise, and
iy porgon info-which such person may be merged or consolidaied, or ry
compeny resnliting from any merger, tonversion o cotisolidetion or any person
succreding o subistantia Uy all of the buiaess of that person.

1246  References to stadtufory provisGns shill be construed as references 1o these
provisions as repliced, amended v re-enacted fom Sine to tine.

el Wi&mwwﬁw enreis ”iﬁemx‘i@“ Cemedudes” or Muckuding” are vsed i this Dieed,

ystiall be deened 1o be {0lfowed by the words "witheut Bmiation”. The
hereat®, “ﬁmmiﬁ. and. "herewith® amd words of similar froport shall,
wnless oftherwise steted, be constirued o relir do this Diesd ava whole and ool o
any particalar provision of this Deed,

128 This Deed shall be binding on and inure fo the benefit of the parties hereto and
ther respactive snocessors, assignecs and fnamsferess in accordance with the




f

21

3.3

termms and conditions of the Trust Deed, provided however, that the Charpor
mmay not aesign any of ity ghts or obligations under this Deed.

SECURLD OBLIGATIONS
Covenant tn pay.

The Chiargor covenants with the Trustes {for Rself and as trustee for the Beneficinrias)

that the Chargor shall pay sod discharge in full the Secured Obligations when due and
i the required manner.

CHARGE AND ASSIGNMENT OVER CHARGED PROUPERTY

The Chargor as continuing security for the payment, discharge and performance of the
Secursd Ubligations herebiy charges with full title guatmtes and by way of a frst fixed
charge in favour of the Tristee {Tor ielf and oy trustee Tor the Beneficiaries) afl of its

rights, ttle and inferest from time to timein-and to!

311 the Securad Asseis,
312 -l Belated Rights inrelation to the Seoured Assets; and
303 the Charged Acomumts,

The Chargor, with full title guarantee (which expression shall be construed 50 85 to

exclude {i} this excention contained in Section 31}, (i) Section 3(2} wnd {13} Section

523 of in cach case, the Law of Property (Miscellaneous Provisions) Act.1994) and as
a continuing security for the pavmens or discharge of the Secured Obligations, hereby
assigns ehsolutely to the Trustee (for iiself and a5 trostee Tor the Beneficiaries) all 415
present and fature rights, title, interest and benefil in and to-cach Assigned Agreemeit,

including all moneys which at-any time may be or become pavable fo. the Chergor
pursaent thereto and e procesds of sany claiins, swardy and judgrments winch may at
any timne be receivabile or received by the Chargor pursuant thereto,

Crystailisation: by notice

The Trustés may st amy tite by notics fo writing t the Chisrgor convert (i) any security

interest created pursuani to Clause 3.1 which takes effect, or is recharacterised as &
flouting securily interest, with inmediars effoct into 2 fixed secority inferest it

331 theTruslee (acting prosuani i the Trast Deed) considers thel aiy of the Charged

Praperty may be fn jeopardy or in danger of being selzed purspant to any form
of legal procsss;or '

332 fhe Trostee (seting pursuant 1o the Trust Deed) considers that it is necessary in
order 1o protect the prionty ol the Security.

Ttis acknowledged and agreed that the Trustee is vot obliped to monitor the Charged:

?xﬁp&ﬁy or thee prioriiy of the Seowtty, and is only obliged to act vader this Clause 3.3

iF it i so ditested Ceding Ineurer, endior an Extraordingry Resolution of the

Noteholders (subject 1o the piior consent of the Ceding Tnsurer), and in either case that’



1.5

4.1

£

52 Nothing contaited hereld shall cop

the Trustee is provided with safisfactory indermmity and/nr segurity {including pre-
funding] against any Habilites i may incur by talring such action.

Chystalisation: sutometic

Motwithstanding Clause 3,3 (Crpsrallisation: by #orce] end withoot prefudics to ahy
lae wihich sy have e similal effeon, any secinity interest ereated pursoant 1o Clanse
S0 which takes effoct, or 15 recharecierised as & floating secuiity Inibeest, will

autommatically be converied (withou! notice) with immediste effect o g fixed sevimity-
interest if.

A4 Enfiveement Fvent lias ceonrred; -

342 the Chargor creates o7 attémpls o creale any Security Interest {other than any
Seeurity permbited under the tenns of the Transaction Diccuments ), over a
Charged Acciunt,

343 any persow levien or attempts 10 levy. any distress, execition or T process
sgnirsta Charged Adcount: or

344 an Insolvensy Event ocorirs in vespect of the Chargor,
Decrystallisation of Flesting Charge

51 Any chafge by the Chergo? that Tes crvstallised wnder Clavses 3.3 or 34 may,
by ootice it writisg given af any time by the Trustee fo the Chargor, be
reconverted mio s foming vharge in relition to fe assels or class of assets
spectlied in the notise.

Lak

situte ar b desmed to constitule 2 revation
or seitiement of any obligations or {ndebiodness, por shall # be constnied ds an
assumaption o acceptance by the Trustee or soy Bensficiary of any ot
chligation of the Uherpor, ' '

MOTICE OF ASSICONMENT

Lintil the secunity bereby aosed hecomes enforceable iy socordance with the teros of
the Trast Deed, the Chargor is permitiod (o exertise it tights onder the Sssigned
Agidments for so long as the txercive of such fighiy docs not respitin o breach oF ke
Dioed o the Trust Dhead,

Thit Deed constitmies irgvocable noties 1o the Ceding Tnsorer of the sbpurity intercst
created -over the Helnsarence Agreement g5 desoribed in Clause 372, The Ceding
Ingover horeby scknowledpes wich fotive and confiven fhay {11 conseniy o such
ussignrmertt (i) 3t does sot have and will sot seek fo exercise any claim orright of et
off under ov v rélation to the Relnsurance Agrepment, and (i) £ has. not receives) ARy
motice that any thivd pecty Baeany right or interest in tie Reingurance Agreement.

The Chargor wndertskes that it will, foolewith upon 1he veguest of the Truasiee, fom
time to fine, give such firer notives of the nesigrvoent ad charge herein fin each edse.
by registered post or couder), and ensure thet fhe Trustee recsives such
acknowledgersents thersof and consents thereto a8 the Troster may consider ORIy

o
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for the perfection and/or enforcement or the wtternpled perfoetion andfor enforcement
of the epewinbrances created heveunder, all such notices, acknowledgements and
consents o be in form-and substance satisfactory to the Trugiee.

PERFECTION OF SECURITY AND FURTHER ASSURANCE.

Furither pruirante

The Charpor shall, at the request of the Trustee and al the expense of fhie Chargor,
fortheeith doall actzand things and execute in favowr of the Trustes or a5 the Trustee
shall direct 51t charpes, mortgages, assigroments, transfers, securities and other deeds
and documents as are necessary, in such form as the Troster may requirs, in order to!

s perfect o7 thiprove the seeurity intended 1o be conferced on the Trustee by or

pursnant (o this Deed (which may include the exenuition by the Chargor of'a
mortgage. charge or assignment over all or any of the assets constituting, or

intended torconstiute, the credit balanoe on any Clarged Account); or

512 tofacilitate the resfisation of all or sny of the Chatged Property and the exercise
wiall rightsand powers sonferred on the Charged Property, auy Rucaiver or any.
delegate of either of the same Tor (he parpose thereof or in conniection therewith
purspant o this Deed or by lew.

Law of Properiy (Miscellaneous Provistans) Act 1594

The obligations of the Chargor under this Clause 5 shall be in addifion to and netin
subsstitution for the covenants for frther assurance deemed 1o beincluded in this Deed
by vire of Seetion 2 of the Law of Property (Miscellaneous Provisions} Act 1994 (as
extenden or otherwise vacted by this Deed). ' '

Hecpssary AcHon

The Charger shall tke all such action a5 is available to it (iacluding making all lings
and refrisirationsy as may be necessary for the purpose of the creation, perfection,
protection or- maintenance of any security interest cotistituted or mignded to be
constituted by this Doed.

Finaneisl Collsternl Aevangements

To the exient that the Charged Avcounis constitute *financial collateral” and this Deed
and the obligations of the Chargor hereunder constifite 1 "security financial collateral
arrangement” {n ¢ach case as defined m, apd for the purposes of, the Financiyl
Clollatera! Armangerments (No. 2) Regulations 2003 (812003 Ko, 3228) the Trostee shall
have the right to appropiiate all or any part of such financial collateral in or lowerds
discharge of thie Secured Obligations and such colluteral shall be valued by the Trustes
in & commercially reasonshle mamer.

I for any resson any sims payable in respect of Clauses 3 ave received by the Chargor,
the Chargor shall hold the benefits of the same on trust for the Trustee {for the henefit
of the relevant Beneficiaries in eccordance with the terms ofthe Trost Deed and priority.
of payments theteundery or shall olberwise apply sl such sums in-aceordance with the
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teems of the Trust Deed and shall take suel.action snd execute such insruments as ey
regsanably b reiuiired in accordace with the Trost Dheed

REPRESENTATIONS

Hepresen tations and Warranties

} ?ﬁa %\ FRAE

por hereby represonts and warrasiis o the Trustes, for lselfand for thie beseliy

*’E"”

ot the %ﬁmwﬁmm@& 1huk
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¥

it Mg valid legal snd benefivisl vie 1o, and is the sole legal and beneSeis! bolder
af, the Chetged Accounis;

et o any legel
ool the Trustpe

e not-subieey to any seciivity inter
dhich may aliect the rigt

harped Aceour
conitracioal or fudicial restriciion s
wnger thiz Deead

the Assipned Agresments are now valid god subsisting angd enfirceabls & Bl
the Chargar in-accordanye seith their levms, exomp? s such enforce ability msy
be limited by

(a}  bankruphoy; insolvency or other similar laws of general spplicetion
alfsctmy the enforoemeiit of sreditons rights: and

by the nog-aviilability of U equitdble remedies of speciBis performances or

injunctive relief;

Wigmbons enpressed o be ussumed by 8 in thiy Deed wre fepal, valid,
binding and enforeeable ohligations: except as sich enforceability may be

Timited by

fil banlenptey, nsolvency or ofher similar lews of penersl svplication
atfecting the edforcement of creditors' rights; and

by thenod-availability of the equitable remedies of speci fie sperfornance oF
njunetive relied

entry 1o and peviormance by it of and the transaciions contomelated by,
this Peed and the Assigned Apreements do not pad will not conflics with

{a} any law orrepulation wiplicsble o i

by the consitutionel documents of G o

the Azsigned Agreerments ave capable of being sssigned 1o (e Troste:

A end power o, snter inlo, ;w%amn and deliver, dnd
yeddiie wallieie

it hias the corporgte vapa
Fas taken wll secessary actton o anibodse m Eatey inlo, p
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6.1.14

delivery of, this Deed and the transactions contemplated by this Deed inchuding
the praptof the power of attorney pursuznt 1o Clavse 13

o limit on its powers will be cxceeded a5 o rosult of tie giving of smmsi}*
cantemplated by this Deod;

all puthovisations required or dosirable:

{8) i ensbleit lawfully to enter into; exercise its rights and comply with its
phligations in this Deed;

()t make this Desd admissible in evidenee in ite jurisdiction of
Ancorporation; and

(¢} hevebeen obtalned or éffected sl are o full foree andreffect,

it has e Ycenfre of mdin interests” (as that termn i used in Article 3(1) of

Regulstion (EL 2015/848 of 20 May 2015 on Trsilvency. Procesdings Rocast
{the “Becast Regulstion™) in England;

it has oo "establishmest” (a5 that teim 15 wsed in Article 2(h) of The Recast

Regilation) in any jurdsdictions other Gan Bngland;

5o Inisolvency: Event has ooeurred or s contimiing in relation to it nor will an

Tnsolvency Event ceour it respect of 1 85 & vonsequenee of 1 -enlering inte or
performing or complying with the obligations expressed 1o be assomed By

-pder thos Deed:

no morigage, charge, pledge orother seearity intersst {other than the security

inferest created by this Deed) or clafts exists in respect of any of the Charged

“Property and it is the sole beneficial owner of the Charged Property, and

enecution, delivery and performance by the Charper of this Deed and the
Asmgned Agreemenis will not result inany broadh of any corporate documents,
mmg&g& trust deed, pontoact of agresment hinding on- the Churgor.

TRDERTARINGS

Theunderakings fnthis Clause 7 areamade by the Chargor to the Trustee, for the benefie
of the Beneficiaries, and shall remzin in forde during fhe Seoutity Feriod,

Cipnsral puderinning

(AR

P
i
b

It will not take any act fon whershv the fighis attaching 1o the Charged Property
are phtered or.affected.

Tiwill not allow sy morgage, fived or floating tharge, pledge or other security
interést of any kind, or any trust or permitany Ten to anise (other tan o secunity
interest created by thie Trost E}smmmmzm the Cgtody Agreement or the Avcount
Bank Agreement, arising as a matter of Tas o iriposed en the Charged Property
by & clearing system or secutities depositary) 1o be created or fo Stibsmat O, O

i respect m?_‘ " the Charged Propsry,
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It will ot close ov transfer the Charped Acoounts or OPER 2 BEW ACrount, olher
thav i zecondanes with the terme of This Deed snd the Trast Deod,

Sewall not sell, ssipn, charge, fuotor, discount, suhordinale, releise txihanee,
repluce, substiiute, fransfer, waive m nighis i vespent of or otherwise dispoke
of: the Charged Propicty othiorwise than as expresshy peanited wnder this Dieed
v wider the Trist Deed,

W shall always vse the Charyed Property in accoidance with: the ferme of this
Diged and the Trost Deed.

¥ observe end perfbrm i sl material W&%gﬁﬁ:ﬁm it s
! FAssipned Agreements and enfvree the pometas! and full
FEIGE mfé g:wfwmmu, by each other party of ils obligations to e
sy e the Assioned ﬁgm: ernesi

Th i‘ihﬁﬁgm W‘,’éié fdal

w of the Assigritd Agremments to be amended,
: rinated o assigned i oany manner excepl o
ﬁﬁpﬁﬁ‘%@ @@’mﬁmﬁ uﬂé@f this Deed or under the Trust Deed, or shuse o permif
enry righle of the Uherpor thersunder to be postponad, reledied or subordinated,

The Chargor will, promptly upon becoming wware of such faet, notfy the
Trastes s wriling o any matenial defealt by iy party of sy o its obligations
untler the Assipned Apreements gnd trosnptly farnish 1o the Trustes wapy-of
any nticy gven therepnden

Ve Chirgor shall coliect and realise all Receivst n fvsl :@wm:f the wlevant
B Avoourds oo such offier ateount with sueh bank. a® the Trustod may
timg (pursuant to the Trast Deed) 4l §m@:m? whi m thie Churpor may
eV 1 vemgiect of the Reveivables fortheith on receipt, and the Uhisrgor shall,
whing such paymens, hiold gl monsy 5o recstved wpom frast for the Trustes on
mﬁ ilfnfthe Benefiviaries and shall not, withowt the prior wiitien content oF the

Trysies, @&m@;ﬁ Fator, discomnt, m%.;;g@,wgmﬁgmm suhordinate. reigse orwalve
At vighits to pespect of any Receivak] e i fevour of any ather porssm or Pl
iy & g0,

The Charger shall not take anv action which wokd:

(e Zupse s "cenmre e main inierests” (e thot ter Ts wseil in Articls 3(1)
b the Recss He 1on o heconie situated ptside of England; or

(b causs it to bave an “exiablishment® {as thet e b5 used i Article 205
of the Reenst Regulation] sinasted culside of Bnpgland,

Evidence of sompliases

£ 1

o5

nargor shall, &t the request of the Trustes, Torthveth deliver fo e Trostee sush

evidedos 25 the Trostee shall réguire that tho provisions of Clause 71 lisve been
einmpicd with,.
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ENFORCEMENT
Powerof spie

The Secured Obligations shali, for the purposes of Section 101 of the Agt, be deemed
1o beeome due and pryable, and the power of sale and other powers sonferred on
moitgagess by the Acras varied o extended by this Deeid shall arise, imenediately upon
exeriition of this Dead and may be excreised on oF 8t any time after the security herely
created Becomes. enforceable in accordance. with the terms of the Trost Deed (an
"Enfercement Event™). Sections 93 and 107 of thie Aci shall not apply to this Dieed or
to the exercise by the Trustee-of its right 1o consolidate all or any of the Secarity created
by or pursuant o this Deed with any other Security in exisienoe at any Hime or lo'its

powsr of sile, which powers may be exercised by {he Trustes without notice 1o the

Chargor on ot at any. Hse ofier the Segurity ereated by or pursuant w this Desd has
ecome enforeedble in-acpordaice with Clavse 8 (Enforcement].

Enforeemoent

At any time after the ocomrence of an Eraforcement Pvent the Trustee iz hereby
frrevooably etapowersd:

g2.5 tospply in acoordance with the Trust Deed all or eny money stanling to the
eredic of the Charged Accownts and/or 1o sell or convert into money or fedeem
all or A1y pther Chutped Asset i aceordance with the terrns of the Trust Deed,;

827 to gollect or receive sll Receivahles pursusnt (o this Dead and on payoent (o
give an effectual discharge for them snd on pon-payment (o take pnd instinge
(if the Trustee decides al any time while the security pemstitated by this Deed is
enforceshle) all steps and proceedings in any jurisdiction pither in the name of
the Chargor or in-the name of the Trustee for the recovery of such Reveivables,
and 1o agree aeoowits and o make allowances and to gve time to any obligor
“oF surety; ang/or

§23  toexercise ol or any powersof B Recefver uynder this Deed, whetherornot g
Receiver hay been appointed.

Hight ol appropristion

After the Sscurity created by or pursuant to this Dieed has become enforceable in
appordance with Clause & {Enforcement), to the extent that the provisions of the
Finaticial Collateral Artangements (No. 2) Regulations 2003, as amended, {the
"Regulations™) apply to any Charged Avcint, the Trustee shall have the right to
appropriote 1l or sy part of the credit balance on that scoount in or towards the
pavment or discharge of the Secured Obligations and may exercise such right o
approprizle upon giving written notice to the CUhargor. For this-purposs, the partiss
agree that () the value of any cash sheil be the ameunt of the eredit balance bnany
rélevant cash scoount, wgether with any accraed bt unposted inferest that is paid in
relation fo subh cash aceount, and (i} in relation fo any seeurities, shall be the market
value of such securities determined by the Trustee or any agem or delegate appointed
by thie Trustes by referencs o a public index or independent valuation, or by such other
process as the Trustee may select, including independent valualion, i each case at the
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Tevon in réspect 0f the Seoured

i The parties further agres that the method of
W 9%§ m’ivm wn ;é«mﬁ forin mm iﬂmfd a?m% 1 wmnmw a cprmmercially reasonable method
o walpation for e purpasss of the Regulations.

Statulory Powers

[

& powers cofiferred by this Deed on the Traslee are in sdditiop o and not in
gubstitution for the fowers- conferred on-morgagess and morigegees 1 poiiession
vnder the Law of Property Act 1925, the Tnsclvency At 1988 or stherwise by law {5
extended by this Deed) and such powers shall vemaln exercisable from thire to ¢ & by

the Trusieeis respect of sy C barged Account. Tnthe case of sov conflict between the

siatutory p«;}wm eoptained in any sueltActand thoss conferred by this Dised, the tenms
of this Deed shall prevail,

Giher Security
The Trustee shall not be obliged 1o enforee any other secority {nferest created in iis

igations or wry of ther or to tdos sy wther action
ot of all or any patof e seturity interest

prior 1o i soujenction. with the enfore
sonstinued by this Deed.

No Mahbility ws morigeges in possesslon

Noneof the Trostee, any Recelveror any of thelr respective delegates shall, by reason
af amimmg it m}%ﬁﬁmm of gl or any part of the Charged. Property, be Babile to
poccunt as mortgiges i possession o be Habde for any loss on reaiisstion.

RECEIVER

Appoiniment of Recetver

At any vume after s Enforesinent Event o if the Chargor so requests; the Trustes miay
without further notice, appoint any one or more gaalified persons 1o be & Receiver of

Bl or any part of the Charged Pmp ety {save 1o the extent probibited by Section 724 of
the Insolven

oy At ﬁ&ﬁ} ﬁ%ﬂ mmi i ﬁ%w ﬂww quaﬁxﬁ.}ﬁcﬁ ;}mﬂz’:@ eI a p@m«uﬁ
w%’u 5 qwﬂ'ﬁ:ﬁ;ﬂi'zﬂ il f&

Remeoval of Receiver

The Tristee may rgnbve any Retelver previousty appolnied Beraumder,

Furiber sppodniment.

The Trustes may appolin. another persoin o pévkons ag ’ﬁa@'ﬂ iver or Resolvery in the
plack of s Recslver whe has Been reimoved hereunder or who has ceased 10 aet o to aot

jeintly with any other Recehver,

FPowers gddiionsd

i

T powers of sppedntment of & Receiver shall be o addition 1o all statutery and other
powers of apoitthent of the Trigree under the Law of Property Act 1979 fas extended

[y
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101

10.2

by this Deed) or otherwise and such powers shall remain exercisable from time to time
by the Trusiee in respact of the whole or any peri of a {Uharged Accomt.

Joint Becelvers

I gr any time any twWo Of DOTE persons shill hold office es Receivers of tue-same pan
of the Charged Property, cach one of such Receivers shall be entitled (vpless the

eontrary shall be stited in the inStrimend appototing him) to exercise all the powers and

discretion herghy conferred on Receivers individually as well as jointly and o the
exchision of the other or others of them.

Statas 4f Hecelver

Each Receiver shall be deemed at all tines and for all purposes to be the agent of the
Chargor, and the Charger shall be solely responsible for the #cts aad defaults of, and
solely Hable on any contracts or engagements miade entered i6t0 or adopt sid by and any
losses, Habilities, costs, charges and expenses incirred by such Receiver, Mo Receiver
shall at any e sct 25 agenl for the Trusies,

Herpiver's ramunerstion

The Trustec may frot time o fime determine the remuneration of each Recetver
appointed by 4t The Chargor alone shall be liablefor the payment of such retiuneration
snd of all casts, charges and expenses of such Regeiver,

POWERS OF RECEIVER

General powers

Every Recefver appointed in accordance with Clange 8 shall have and be entitled o

exerciseall of the following bowers set oul in Clause 10.2 in addifion to thiose conferred

by fhie Act or any applicable Yaw, Including pursuant i Behedule 1 to the npolvency
Act 1986 (whether o not the Receiver Is an administrative rogeiver).

Additional powers

Without prejudics 1o the generality of the foregowng, svery Receiver shall have the.

follmwing powers;
1021 Take possession: powerio fake immediate possession of Charged Proper(y,

1022 Proceedings snd claims power to’ bring, prosecute, enforee, defend. and
shandon spplications, claims, disputes, actions, suits and procesdings ln
connection with any pert of the Charged Property in the name of the Chargor or
it mis oo marne aad 1o subimit to arbitiation, wegotiste, compromise and settie
any such applications, olaims, disputes, actions, suity or proceedings.

1021 Dealing with the Charged Property: without regard 1o the provisions of
Sections 99, 100 and 103 of the Act, power, in relation to the Charged Accounts
and-cach and every part tiereof] 1o sell, iransfer, convey, novate (in cach case
with ur without consideration) o concur in any of the foregoing by the Chirgor
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OF any other recelver o matager of the Chargor fmeluding o or in relation o
theFrostec) m suck inaritier andd generally omsuch toims as he thinks &t

.24 Redemiphion of seeurity: pover 4 redemm, discharge-or compromise anv
SEUTHLY,

Was her powers:.

8y power todoall such other things ms may seey to il to be neidental vy
conduove tany of the functions, powers, authorities and diserstions
eontferred on or vested in b or o be eraducive W the realisetion of gl
of sy part of the security inferest contatned herein: ami

(b} power fis exercize any of the ahove poswers on behalf of the Uhargos op
Obi-hiks o beha s

AFPLICATION © FRUONEVE

Notwithstanding the seeurits creaisd by Classe 3 of this Deed, smounts mav gl shid]
be withdrwn from the Charged Accounis only inthe mesner aud int the ander of pricsine
provided for in the Trust Desd, and fhe secuity vonstitulerd by this. Desd ghall, in
relation 1o suh ssiouets relessed, he relensed, Except with the prior written congen
4. i other pmowls ey be withdrawn - fom the Chorged Acoounts. Any
8} permitted by the Trostee ahall not be desipe] i be g release of sook
seentity ever anvother motey or righils thom or any toe thereafter stardin i 1o the credil
hor rehuting 10 the Charged Avcomus or the Assigned Apresments.

: Lewio sckmowledge without limitation, hat Foliowing the- snforoument of
the dosurity hereby creaded, 81 momeys o voperty eollectsd shigd} by
pard inaccordance with the applicable Post Enlbreomsent Prin sty of Pavinents,

2

Y

FOWER OF ATTO
Grant of power of stivrnoy
The s curity Tor the perfimmanes of the Churgors covenants
' and the payvment or Hschirge of the Secured
varably appoinls the Trostee fwhether o not a Teeveiver. hus been
- anid any Receiver sepsratel ¥ {0 b the ue and Jawful attorney {wide
power of substitoinn} of e Chargor and ‘o s namie and atherwizs o i15 Hehalf and
a8 ity act and dead fo sign, sel, exectite, deliver, perfect gnd doill digeds, instruments,
aets, things or otherwise which (1) prior fo the edcurence of an. Bvent of e fault, which
in the opinion of the Trustee o any such Receiver, the Chergor is reguired 1o do, but
has vot done on & tmely Basls, under fais Desd and (it} fellowing the vecurrence of un
BEvent of Defealf whith fe continuing. may be regprited or whith the Trastee oy gy such
Revesver shall couslder necessary or « X

“herehy by way of's

13LL forcarrving oul ey covenant or obligation imsposed onthe Chargor by on
parsuant 0 this Deed {inchuding the oblizations o fhe Chargor un Tame B

s

21 for the performance, protection, pertection, mainfenance or presecvadion o
itempted performance, protection or presérvation o the security constinded B
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fhis Deed and generally for enabling the allomey fo exercise the powers,
authiriies and discretions conferred on ithy or parsaant o this Dieed on by law;
and

203 for fully and effscruelly vesting o wensferring (he Charged Property anidfor the
Chargos's cstate and/oz its rights, title and interest therein or thereto, inoor tothe.
Trustee and s successors in tifle for the beuefit of the Benefelaries or any
purchaser o any otber person or persons entitled to the henefit thereof in the
same mainer and as fully and effectually inall respects s the Chargor ool
bave done.

Delepation

The Trustee aid any Reveiver shall have full power to delegate fhe power conferred on
ii by Clabse 1 2.1 but no such delegation shall preclude the subsequent exgrcise af such
power by the Truslee or Recsiver, of prechude the Trustee or Receiver from making 4
siibsequent delegation theteof 1o some viber person and, for fhe avoidence of doubt,
any such delegation may be revoked by the Trustes or Recsiver, respectively, at any
time,

Ratdication

The Chitrpor shall racify and confinn el things dove by the Trustes.or any Receiver and

any delegate appointed therely in the erercise or purported exercise of ls powers.

EFFECTIVENESS OF SECTRITY
Confinuing security

This Dead and the securily mieresly comstitited by fhis Deed shall be coptinuing
security for the Secured Ubligations in secordance with the terms of the Trust Deed and
shall pot be considered a5 satisfied gr discharged by any intermiediate payment or
settlement of the whole 6rany part of the Becured Obligations oy gy othir matier of
thitng whatsosver and shall remain in full force and effect during he Security Period
notwithstanding the tiguidation, bankrupioy or other incapacity of the Chargor, or any
change in the consfitution, mmalgamation of reconstruction of the Chargor or the
exunction of any of all indebtedness for aoy reason whatsecver.

Cunsulative Rights
This Deed and the security interests:creatod by or pursuant o fhis Deed and the tphts,

powers.and remedies exercisable herounder and at law anidin eguity shall be curmulalive,
by sddition to aud indepentdert of every other security, puaranics, inderamity or

suretyship which the Trusies may at any time, nOW o i the future hold for the Secured

Obligations or auy ofner obligations o any rights, powers and remedics provided by
law. No prior security held by the Trusiee {whethér in its capacity &s trustee or
atherwisel over the whole or any part of the Chirged Accounts shell merge inlo the
security constituted by this Deed, '



Sncurity ndopendent

The sgeurity intesls constituted by this Dieed shell be in addition ‘o and wndlependent
ot and shell naol operste so a8 1o prefiifice or 5 Fect or mergein any olber security. which
the Trustes {whether i ity cepagiy-as such or ofherwisel sy Fold st any tirse for the
Secvred Obligations or any viber obligations whatsoever and shall nat be affected by
any release, resssipnment or discharge of suck ptber socom tv or the usenforceability or
svalidity of such ofhir serarity.

Profecon of Secwrity

HNeither the security interest constituted by this Dieed nor any remedy of e Trastes in

respect theren ! shall be yeduced, discharzed or othawise ady ersely atfecied by

TRAL any of e Beonred Oblipations. or iy seRunly in respeet tereol being op
ung illegal, invalid, unenforcedble, dacharged by opermiion of low,

frastroted or insffective in GOy vespecd;

Fidd any fime, walver, relodde, compromive or othr wihilgence manted o the
Chizrgor, or gy oiher pereon in respect of oy ol the Seoured Obligations or i
reletion to any secirity in respict thevetf;

B43 any amerdment, variation, fovetion, restalement supplement, terntination,
exiension, renewal or apy other dewding (i each care however fundamental and
oFwhatéanver nature, and whether or not more omeroes) in relation to. any of thie
Secured Obligations or any ssedrity in rospect theseols

Ihaaany insigmcity or lack of powes, suthority or legal persomality of or dissslution
o change inthe members o states of the Chisrgor, o ey other person: or

i
Lpd
B

e

any act, anilssion or circormstance which, bt forthis Clause 13, &, mightoperate
b digeharge, eelease, reduce, extinguish, fmpair or otherwise affoct gy of the
obligations of the Chargor under this Deed or wy Of the vights and remedies of
1he Tristes conferred by this Deed or by Taw ki respect of any of the Secured
Oibligations.

Helnstutoment

chisrgie Or arssigement i made o whole or i wart on the falth of any
payment, sedurily or other disposition witich s avoided or must be restored for
s capable of being aviided or restored) on insolvene lguidation or otherwise
witheut limiation, the Hability of the Chargor wnder this Deed will contins pe
if the dacharge or ringement had not oooued,

1550 i any iz

1332 The Trostes may conceds or corpromise auy clabm that any paviment, seourity.
o otber Sisposition is Hable 1o avoidance ar restoration,

Trvemedlinte proonres

The Charpor waives Cirespective of any lew or any provision of this Desil (o the
contraryd any right i may Bave of Frst pe dog the. Trosice 0 proceed pninsl o
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enforee any other rigihls or security or elaim payment from any person before claiming
from the Chidrpor under this Deed.

Appropriatine

The Trustee may at any time during the Security Perjod withiout affecting the ilability
of thie Charpor dnder this Deed:

391 refrein from applving or enforcipg sny other moniys, security or rights held op
received by the Trustee in respect of those gmounts; or
1392 apply and entoree the same in‘aceordarice with the Trust Dieed;, and

1371 hold in a4 nomsisterest-bearing frust account any mIOneys received from the
Chargor or on aceount of the Tinhility of the Chargor under. this Deed,

No Lisbility

None of the Trustes, ils nomines{s) or any Receiver shall be liable o the Chargor by
reason of () taking any action permitted by this Deed or (5} any negiect or defanlt in
commection with the Charged Acoouits or {c] taking possession of or realising a1l or dny
part of the Charged Aceounts, except i the case of gross negligence or wilful defail
upon its part. In acting as Trustes under this [eed, the Trustee is entitled to the benefit
of all protecrions and Tmitations of Tiahility contained in the Trust Diped including

{without limitation) the provisions of Clause 20 of the Trust Deed.

PAVMENTS AND EXPENSES

et off and countérclaim

&1 payments by the Chargor under ihis Deed shall be made without, st off o
coumerslaim.

Expenses

The Chargor shiall pay to the Trustec its costs, foes and expenses {inchuding legal feos
and expenses) in cofnection with this Desd in accordance with Claase 21 of the Trust
Dread,

Indemmity

The Chargor-shall indemnily the _’%‘m&tmirz avprrdanics with Clanse 21.6 of the Trust

Dieed against all loss claons, lebiliy and expense {including reesonable legal foes and
expenses) properly snpurred by it i connection with the perfurmance of its duties under
this Dieed,

HELEASE AND DISCHARGE OF SECURITY

Release of Security 44 the end of the Security Period

Subject to the Trust Deed, the Trustee shall, a1 the cost of the Chargor relzase,
ischarge or resssign (as appropiate) the mortgages, fied dnd floating charges,

et L e e b
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assigmoments by way of security and any other security dnterests contened horein, and
altoeting the Charged Propety, as soon as reasonably practiceble following the end of
the Security Period, Subject to.0. Tause 15,2 he Terw, the security constituted %}1 fhiiss Thee]
shell nob be dscharged, released or repssigned {ds wpproprigie] by any ael, event or
miatey whatsooves, eicopt by the execution iw the Tomster of 2 deed of relegse and
reassigroment { mmm;ﬁmii;;. iny Y Bprn et ot in Schiedule 1)

Awnlomatic Rilesse of Becurite

Rowwithstanding Clause 15.1 above, prior to the delivery by the Trustes of an
Enforcement Motice, Cherged Property shall be relessed m matically o the
Seourity, without the need Tor any notice of ather formalities in the cirowmslanoes
specified in clause 15 of the Trust Deed,

Cansolication
The Trogtee shall be entitled (so far as ivis lewfblly sble) 1o consblidate 411 oitany of
the ses ity interests constitoted by tis Desd with angy wither securily mierosts, present
or fotre. wested by e Chargor or in. respest of the Secured OB] ipetions. The
vastrictiod.on thexight of consolidating morigage ssourities in Section G301) ofthe A
shall not applyv-to this Deed.

EXERCISEOF POWERSR

Where, under orin vespect of this Deed, the Trusiee is given g diseration, power oy
gm‘ﬁ’mrliw of teumdE aoy-ablization, the Tiustes ghall exerise spoh diseretion, fower

er authority and perforas such obligation having repard fo the ;wm:«e ol thie Benghitaries

ﬂﬂ_{l the: terms of the Trost Deed.,

For the avoidanoe of doubt, nothing n s Deed shall require the Trusies to do or

refiein from doing anything tat would be prejudicial to e interass oF any Beneliciary,

nor shell the Trustee be reguired 1o take any-action hereunder iigss i is assured of

adequaie indemnification or security, which will be determined by the Tristes st ite

sy dineretion.
THIED: PARTY BIGEHTS

ALY powers confarred by this Deed on a Receiver appotnted vader this Decd and all
protectivms made svailable 1o 3 Reoeiver under this Tieod shall be divectly exercizable
o emfovesable By such Receiver, porsnant to the Contrects (Eighie ol T*“H’ﬁ Partiest At
1909,

Bubject w the teoms of the Trust Deed, the perties fo iz Deed oAy By -agresiment
TerninEte-orvary oy term of this Deed {mf:}mmg Thiy Clause 171 without ﬁm ngeRsity
of obtaining aty etmsent fiom any other person,

Bave-as othewise expressly provided in Clanse 171, bé persen other than o Pty b
this Deed shall have any night by viriue of the Contracts (Rights of ?‘E*m Partiesy Aot
1999 w-enforce any lerm {express or inolied of this Pived, but thig bs withour prejudice
bany right or rermedy of the third party which may existor be available spart from that

At
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Wo purchaser from, or other person dealing with, the Trustes or any Receiver shail be
concerned o enguite whether any event fias happened upon which any of the rights
which they have exercised of purported to exercise wnder or in conneetion with this
Dieed, the Actor the Insolvency Act 1986 has arisen or become exercisable; whather
the Secured Obligations temain outstanding, whether any. event has happened 1w
authorise the Trustee or any Receiver to et or whether the Receiver is authorised 1o
act, whether soy consents, regulations, restristions or directions relating to such rights
have been obtained of complied with, or stherwise 48 o the propriery, regulanty or
validity of the exéreise or purperted srercise of any such right or 8s-to die application
of any meneys borrowed or raided or other realisstion procesds; and the Hile and
position of & purchaser or such person shall not be impenchable by reference to acy of
Those matters and the protections contsined in sections 104 to 107 of the Act, Section
A2(3) Insolvericy. Act 1986, or sny piher Tegisiation from tine to time in force: shall
apply to any person purchasing from or dealing with a Recerver or the Trusgtes,

The receipt of the Trustee or the Receiver shall be an absolute and conclusive discharge

1o & purchaser or such person and shall relieve bim of any obligation ¥ see to e

application of wiy moneys paid toor by the direction of the Trostes or the Receiver.

For thé avoidance of dowbt in Clauses 17.3 to 17.5 4bove, “purchaser” ncludes any
person acquiring a mortgage, charge, pledge, lien or any other' secunty nterest over, or
arvy-other interest or right whaisoever in respect of, any Charged Property.

BMISCELLANEOUS

Apendinents and walvers

Subict to the provisions of the Trust Deed, any term of this Deed may be amended or
waived only with the written agréement of the parties 1o fhis Deed,

o imipled waivers; remedies rumulative

The rights of the Trustee under this Deed:

1821 may beexeicised asoflen as necessary;

1592 arecumulstiveand not exelusive of its rights under the geners! law; and
1593 may bewaived only in wiiting sud speeifically.

Tietay in exercising or non-exercise of any such right s nota waiver of that right.
Delepation and Diseretion

1830 The Trostes and any Receiver sppointed hereunder may delegate, by power of
aomey of otherwise, to any person or persons (jointly or severally) any right,
power of discretion conferred on it under this Dead or by law in velation fo the
seeiily itevest, Any-soch delopation may include & power (o gt delegate.
Neither the Trostee nor any Receiver shiall be lizble to the Chargor for mny
liabilities, losses or expenses of anv kind or nature whatsoever ardsing out of
any acl, omission, neglect or defultofany such delegste or sub delegate,
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832 Any liberty or power which may be exercived or any determination whizh may
be innde wdor this Deed by the Trustes or Ay Recuiver may, subijed o the
terms and conditions of the Trust Dioed, be exircised or m aide in its absolute gl

wfertered diseretion without any oblimtion to give ressons,

Bevpramee

Wany provisson of this Deed isor b scomes e, mvald or unenforceable orany of
the security intended o be. ereated Ty or purgmsnt o this Deed ie meffective iy iy
furisdiction, that ghall not afern

1 enforeesbility in that furisdiction of any other provision
siveness of the remaledng seourity inferents; or

1841 the lspality, velidity o
gfthiz Desdorthe &

vl that or dny other provigion of s Deed
rany othé Toisdiction.

1842 thelegality, velitlite orenfirces
or the eflectiveness of such seeun

Conmterperis

This Deed roay be sxecated in any sumiber of counterparts and this shall have the same
offect as if the signatures on the counterpais were on g single copy of this Dead,

Lhwdted Boeouree

5

wbtigations of the Churgor,
OB gations™) shadl

Notwithstandiog anvthing o fhe contrary in iy Thoed, 9l
however they may wrise, hereomder end in relution 1o s
b limited tecourse- ohligations of the Chargor payable solely f
Properiy subiset 16 the provisions of this Desd aad the Trust Deed and shall be
extingnished if, o any time, the Charged Propecty is depleted and sos: iy therp
shiall beno recourse to any viber sssefs oF the Char gor 0¥ o ey of the diveciors, officers,
members, subseribers, kgerits or emplovess thereof or any of thelr successprs o
essipns fn rgspect of eny shorfill in the Charged Pooperty, Tack Pary (except the
Chargor) agree that no clmim oo Sirtler action may be brought agaiist the Charor or
its direstors or #8 shereholders in rsepect of any such Obligetichs. This Clause 15.6

shiall $irvive the Sermination of this Desd.

e Petition

Each Parcy hereto (exeept e Chargor), ay. entering o his Deed, hereby tovenants.
and agrees they B will not gt any toe institute ageinst the Chargor, or 1oén in any
mstitlion against the Charpor, oy bankruptey, PESTpENISEON,  CTAngeTent,
eiaminerehnp, ingohvency, Hguidation, or  similer procesding with fespedt lo. the
whergor under any applieable lew i connection with any Obligetions hereunder. Thia
Clause 187 shall survive the termingtion of thiz Dieed.

Ul 4 Patriot Avi

ations sad exscutive orders o effest from
tutions, includiag, without limiation, those
activities and money londering, intliding Section
32 ¢ he United Staten (" Applicabile Law"), the Trustes
is required. 1o obfain, verfy, record snd update certain information relating io

b order 1o comph
time o e dpplicable o bank

¥ from the Charged.
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individuals and entities which maintain a business relutionship with the Trustes.
Accortingly, each of the parties agress o provide the Trustes, upon ils request from
Hrpe 10 e such idenifying infonmation and docwyientation g may he avadlable for

such warty i order w enable the Trostee W coviiply with Applicsble Law.

Foree Majeure

Wone of the Paties hereto shall incur any lability for ot periorming any act or

fulfilling any duty, obligation or respo naihitity hereunder by reason of any ocourrence
beyvond the contrel of such Party intluding any act or provision ol any present pr futre
fmw or regulstion of goverental authority, any act of God, parthiguake or natural
disaster, war, civil unrest, Jocal or national distusbance or disaster, any aorof terdiism
ar the wmavaiability of the Federal Reserve baok wite or fapsiinile or other wire or
cormimication facility.

MOTHES
Addresses

The addrese and fax number (and the department o officer, 1 any,; for whose attention
the commiideation is to be mades) of gach Party for any comitiideation or document.

t0 bie made or delivered usder or in comection with this Deed is the Spesified Office

of such party as set out i the Trost Deed or any substitule address of T sumher or
Jepartenent or officer pea Party roay notify o the othir by not less than five Business

Trays' notive.

Drelivery

Axry notive or other comymumication hereln risguired or permitted to'be given to the any
Party hereto, shall be sent to such person’s address as set forth above: Each notice
herenndst shall be i wiiting and may be personally served or seot by lacsimile,
electioniv. mail or madh or courier seivice and shell be desmed o huve heen given when
deliversd in person or by courier service and signed For sgatost receipl thereof, wpon
receipt of facsimite, or five Business Davs after depositing it i the mail with postage
prepaid and properly addrossed; provided that, no noties 1o the Trustes shall be effective

wntil resenved by the Trustes.

Fuplish lnsguage
1930 Anvnotios piven under of in connestion with this Dead must be in English:
90,7  All other documents provided under or in connection with this Dessd must be:
@y, in Enghishsor
b ifnotin Enghsh apcompanied by & certified English franslation apid, in

this-case, the Bnplish translation will prevail unless the-document 198
comstitutionsl, statutory of other official docament.
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ABSIGWMENTS AND TRANSFERS

Benalit ol Charge

ssor o7 pesignee sueceeding fo 511 or substantially
L 5% oF the Trustes, provided however that the Chargor
Ay T assign any of its rights oo obligations ek thls Theed

Assigniments und trensfees by Chargor

The Chargor shell nof sssign, fransfer, charge op s pose of o beneffoial interest i any
part of ity vights oy transter ity oblipations under fhis Deed without the prior wrilen
consenl of the Trases,

Any purported assignment (hy way of seourity or otherwisg, transfer, charge,
Crust or disposal that benot in cowpliance with this Classe 20,2 ¢hall he

decleration of

woid

AW AND TURISDICTION
Ciwerning Lew.

This Deed and any non-contractinl obligations ariging oot of of in confiection with it
& governed by and construed inaceordante with laws of Fngland angd Weles,

Furtediotiog

The Chacgor frrevocably agrees for the exclosive. benefit of the-other perfies thaet the
courts of Dngland shall heve jurisdiction fo hear g deterine aiy s, aclion or
proceedings and o settle any disputes which mey arise oot oFor in-connection with this

Deed or the security smilfor trasts crenticdd hereunder ("Proceedings™) snd fir woch

purposes thie parkies feevocably submit to the fursdintion of the English courts, The
parties irvevooably 8 ther any fudgment or order of an Bnglish. court in connertion

with Proceedings is conclusive and indin & on them and may beonforced apsiast ther

i thic courts of any other urisEotion. Thi Clause shall mot (andd shiall not be vopstraed
s s o) Dindtthe tght of thy perty (0fher than the Chisrgor) subdest 1o the provisions
of this Deed, to hring Proceedinge in arcy ibigr court of compelent ursdiction oF
concurrently inmare tim one furisdiction.

Forsts

Each Parmys

AT waives any objections whicl it may now or hereaBier heve 16 the English covris
g nomiresed B5s venne or form to hear op delenmine 4 1y Procecdings on
the groundeof venue or forae: fon conveniens ar an y shmilar grounds as regerds

profeedings i conmection with any Trost Deed; and

2133 o
English aw.

nits o servics of prodess by il or In any offer maaner permitted by the



SCHEBULE S
FORM OF DEED OF HELEASE AN REASSIGRMERNT

THIS DEED OF RELEASE AND REASSIGNMENT wade this [ Jdayof|
HROng:

(13 BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED (the "Trustes”,
' “whigh expression includes any other person for the time being Trustee under this Dieed);

2y ATLAS CAPITAL UK 2618 PLC, an insurence special purpose vehicle incorpurated
under the Companies Act 2006 and livensed as 5 special purpase inswrer upder the laws
of England and Wales with registered number 11340349 whose registered address 15 13
Great St Helen's, Lonfon, FC3A 6AP (the "Chargor"); and

(3} SCOR GLOBAL PAC SE, a Societas Europaga organized and registered under the
{aws of Frapes, acting for iiself sadon behalf of any Affiliate of SCORBE {the “Coding
Insurer”).

Whereas:

(A}  Porsuant fo s Deed of Charge and Assignment in relation o the USD [300,000,000]
Series 2018 ISPV | Principal-At-Risk V arizble fate Motes (the "Notes"), dated [May
31] 2018 and made helween, among others, the Chargor, the Trustee and the Ceding
insuser {the "Charge”), the Chargor praviied ceriatn security interests over the Charged
Property it favour df the Trusiee for the benefit of itself and the Beneficiaries, a4
defined fheren

(B} Insecordance with the terms of the Trust Deed dated ss-of [May 31] 2018 (as amended,
suppleniented or otherwise modified from thme © tirmel, araong, iofer alia, the Chargor
and the Trustes, the Trustee has agreed to release #tz spourity snterest Under [dasovibe’
relevent poviion of Charged Propery]. (the "Relensed Prioperty”), in the mannér
Tieretnafoer appearing.

{Cy  The Ceding Insurer consents tn the release andt discharge referred toin Recital (B).

(0} Terss defined inthe Charge shall heve the same meaning herelr.

WETNESSES as follows:

I Beleass snd Discharge
The Trustee, with the consent of the Ceding Insurer, herebry relbases gnd discharges s
security interest in and over the Released Property and bereby reassigns; where relevant,
4o thie Chargor all ofits rights; tidle, Interest and benefit, present and future, in and is
the Released Property.

e Further Assurguse

The Trustee and the Ceding Insorer hereby. agres 1o take all such reasorable sieps s
mey be nEcssary o give eiféct 1o the relesse and discharge pffected by Clanse | hersot.

PR e e



o otherwise

shall bie governid by and construed in decordance with §aﬁ%“5 o |

Flspelinneous

Any diselirge or release between the Trustee aod the Charpor valer this Desd of
Relozse and Reassignment or the Charge shall be sobiest w0 the condition thut no
HESUTATICR, Se0Urity Of paveent 1o the Trostee by the Chargor or any other person shall
aviidad or reduced ;*azﬂuzm ta-any applivable lanw relating to insolvency
and, if any such assuance. seorify br pevinent shall bs o aﬂ;m&%
gyoided or reduced, the Trosiee aﬁmii devirthelens be endifled 10 exeresenl v sz ey

b mdius i

erin connecion W%:;%s the Charge which it would bave besn entitled to sxervise but for

such discharpe of reloase.

prnesion with 7
ngtand and Wales,
The Chargor mevacably agrees, for the exicludive Benefit-of the othet narties, that the
cowrls of Bngluad shall have jurfsdiction to hear o s:%mmmm, BTV SHiE, sotion or
proceeding and to seitle any dispules which may arise oot of o-in Conmeotinn with this
Deec and, for ench purpotes, the Chatpor irfévocsbly submifs %o the i
tHige ourts,

This Deed and any non-contractus! osligations arising out of or i

riadiption o



1IN WTTNESS WHEREOF this Deed of Relesse and Reassignment has been executed a5 2
deed and 18 intended to be and is herehy delivéred b the date firse above wiitted,

CHARGOR

FSRTIE

Ereouted as g Deed by

ATLAS CAPITAL UK 2008 PLLC

By: e meieieesins
Mame:

11y the presence ot

Witness nars

Signsure:

Ay

TRISTEE
Precured a5 a Deed by

BEY MELLON CORPORATE TRUSTEE SERVICES LIMITED
acting by two of s lawiil Atlomeys:

Attoraey

Alterney

in the presence ofl
Wilnkess e
Signaars:

Address: One Canada Square, London E14 SAL



CEDING INSURER
Executed asa Deed by

SCOR GLOBAL P&C SE

iy the presence of
Witness name:
Signature:

Address:

R e SRS b B -37 - MAIGEIRH0



EXTCUTION PAGES TO THE DEED OF CHARGE

IN WITNESS WHEREOF this Deed has been execuled as 4 doad wiwl 1% ihtended o be and
ig tiereby delivered on the date first above wrilten,

ISSUER

Exeouted 25 8 Dead by

ATLAS CAPITAL UK M1HPLC

in the presence of!
Witiness name:
Signature:

Aidresy:

TRUBTEE
Fxeonted asa Deed by

BYY MELLON CORPORATE TRUSTEE SERVICES LIMITED
aeting by twe ofils lswlul Attorneisl

Attornes

Artorpey

in the presetice of:
Witnesd nars
Sgnanure:

Address: Cme. Canada Square, London £74 5AL




CEDING INSURER

Exewtd ge s Dead by

SCOR GLOBAL P&O

inthe presence ol

Withese name. (o Mpeitns  dn o

Stgnature:

A

B
ey
f’}.

AR S

%,fg “{”’{%ﬁ‘} ;«

ALY






