, 2372937//2

In ccordance with e
Sections B59A and %

859} of the Companies
Act 2008 Particulars of a charge Companies House
A fee 15 payable with this form You can use the WebFiling servyce to file this form online
Please see "How to pay’ on the Please go to www companiesho
last page
J What this form s for ¥ What this form 1s NOT for
You may use this form to register You may not use this form to
a charge created or evidenced by register a charge where there is *A43FOODN*
annstrument instrument Use form MRG8 A10 18/03/2015 #2632

COMPANIES HOUSE

This form must be delivered to the Registrar for registration within

21 days beginning with the day after the date of creation of the charge If
delivered outside of the 21 days it will be rejected unless 1t 1s accompanied by a
court order extending the time for delivery

d You must enclose a certified copy of the instrument with this form This wall be
scanned and placed on the public record Do not send the oniginal

n Company details rl;l—l—— Tor afhcal e
Company number , 0 [O_IO_IB_IT—IO_I?IS_ 'P)Flllmg in this form

Please complete in typescript or in
Company name in full lThe Equitable Life Assurance Society bold black capitals

’ All fields are mandatory unless
specified or indicated by *

Charge creation date
Charge creation date !do I'b_ Iﬁ_‘ré_ [b_l’o_h_[g_
3 Names of persans, security agents or trustees entitled to the charge

Please show the names of each of the persons, security agents or trustees
entitted to the charge

Name Canada Life Limited

Name

Name

Name

If there are more than four names, please supply any four of these names then
tick the statement below

[ 1 confirm that there are more than four persens, security agents or
trustees entitled to the charge

06/14 Version 2 0




MROT

Particulars of a charge

Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge (which 1s
not a floating charge) or fixed secunty included n the instriument

Brief description

Please submit only a short
description [f there are a pumber of
plots of fand, aircraft andfor ships,
you should simply descnibe some

of them in the text field and add a
statement along the lines of, “for
more details please refer 1o the
instrument '

Please hmit the description to the
available space

Other charge or fixed security

Does the instrument include a charge {(which 1s not a floating charge} or fixed
security over any tangible or intangible or (in Scotland) corporeal or incorporeal
property not described above? Please tick the appropnate box

Yes
O nNe

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropnate box

O Yes Contmue
No Go to Section 7

Is the floating charge expressed to cover all the property and undertaking of
the company?

O Yes

Negative Pledge

Do any of the terms of the charge prohttit or restnct the company from creating
further secunty that will rank equally with or ahead of the charge?
Please tick the appropriate box

Yes
0 Neo

Trustee statement @

You may tick the box If the company named in Section 1 15 acting as trustee of
the property or undertaking which 1s the subject of the charge

O

O This statement may be filed after

the regustration of the charge {use
form MROG)

Signature

Please sign the form here

Signature

Signature

X Hoppn Lovelds

kbl (P X

This form must be signed by a person with an interest in the charge

06/14 Version 2 0
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Particutars of a charge

B Presenter information

n Important information

You do not have to give any contact information, but if
you do, it will help Companies House of there 15 a query
on the form The contact information you give will be
visible to searchers of the public record

Contactname 4 O8G0 006051/MCEWANST

Company narme

Hogan Lovells International LLP

Address

Atlantic House, Holborn Viaduct

Post town

|
|
| London

Counly/Apgian

e efefidal 2 [Fle

™ United Kingdom

DX

Telephone

+44 (20) 7296 2000

Certificate

We will send your certificate to the presenter’s address
if given above or to the company's Registered Office if
you have left the presenter's information biank

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the
following

O The company name and number match the
information held on the pubhc Register

You have included a certified copy of the
nstrument with this form

You have entered the date on which the charge
was created

You have shown the names of persons entitled to
the charge

You have ticked any appropriate boxes in
Sections 3,5,6, 7 &8

You have given a description in Section 4, if
appropnate

You have signed the form

You have enciosed the correct fee

Please do not send the onginal instrument, 1t must
be a certified copy

ooo o O o O O

Please note that all information on this form will
appear on the public record

E How to pay

A fee of £13 15 payable to Companies House
in respect of each mortgage or charge filed
on paper

Make cheques or postal orders payable to
‘Companies House '

E Where to send

You may return this form to any Companies House
address However, for expediency, we advise you
to return 1t to the appropnate address below

For companies registered in England and Wales
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3U2

DX 33050 Cardift

For companies registered in Scotland

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotiand, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland
The Registrar of Compantes, Compantes House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 88G

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
ematl enquires@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This form has been prowded free of charge by Companies House

06/14 Version 2 0




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number. 37038
Charge code: 0003 7038 0017

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 2nd March 2015 and created by EQUITABLE LIFE
ASSURANCE SOCIETY (THE) was delivered pursuant to Chapter A1 Part
25 of the Companies Act 2006 on 18th March 2015

Given at Companies House, Cardif on 24th March 2015

OF ¢,
o OA"%

IR

. o

,,,waoé Rs%
Teps sav

@ o T
“anp i

Companies House mESmos SO e




EXECUTION VERSION

DATED 2~ MERCr4 2015
| certify that this is a true copy of the origial seenbymd
Name STBAR Megpac) T A
Tile« Poemoc
Date: |b Mpecw }qus
Hogan Lovells Intemafionayel®’

Allantic House
Holbom Viaduct

London EC1A 2FG THE EQUITABLE LIFE ASSURANCE SOCIETY

as Chargor

-and -

CANADA LIFE LIMITED

as Chargee

SECURITY AGREEMENT

Hogan
Lovells

C4/4389819
P0860 06051
Hogan Lovells International LLP
Atantic House, Holborn Viaduct, London EC1A 2FG

LIBOH/MCEVWANST/4396854 Hogan Lovells
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THIS AGREEMENT s made on L. MARLH 2015

BETWEEN

(n

@)

THE EQUITABLE LIFE ASSURANCE SOCIETY, a mutual soctety registered in England No
37038 Registered Office 20 — 22 Bedford Row, London, WC1R 4JS (the "Chargor”), and

CANADA LIFE LIMITED, a company incorporated in England and Wales, Company No
973271 and having its registered office at Canada Life Place, Potters Bar, Hertfordshire,
ENB5BA (the "Chargee”)

IT 1S AGREED

1

11

DEFINITIONS AND INTERPRETATION
In this Security Agreement

"Account Control Agreement™ means an account control agreement entered into on or
about the date of this Secunty Agreement by the Chargor, the Chargee and the Custodian
in refation to the Charged Accounts,

"Business Day" means any day on which commercial banks are open for business
(including dealings n foreign exchange and foreign currency deposits) in (1) London and
(1) in the case of a delivery of Cash or Non-Cash Assets (a) the location of the account
into which such delivery 1s to be made, and (b} either, in the case of a delivery of Cash,
the principal financial centre of the currency of such Cash or, tn the case of a delivery of
Non-Cash Assets, the location of the account out of which such delivery shall be made,
and, if different, the place where the delivery will be registered (if applicable),

"Cash" means any Deposits denominated in GBP and such other currency or currencies
as may from time to tme be agreed in wniting between the Parties,

"Cash Collateral” means Collateral compnsing Cash,

"Charged Accounts” means the Euro Charged Account, the Sterling Fixed Charged
Account and the Sterling Index Charged Account,

"Charged Property” means the property, assets and nghts {including the Collateral} for
the time being subject to the secunty granted pursuant to this Secunty Agreement,

"Clearance System" means Euroclear Bank SA/NV, Clearstream Banking, Société
Anonyme, Luxembourg, The Depository Trust & Cleanng Corporation and any other
person whose business 1s or includes the provision of clearance services or the provision
of secunty accounts or any nominee or depositary for any such person, which system is
from time to time used In connectron with transactions relating to Non-Cash Assets,

"Collateral” means all the Cash or Nen-Cash Assets which stand to the credit of a
Charged Account from time to time, together with all Proceeds, interest, substtutions for
and additions to the foregoing and which have not been transferred tc the Chargor,

"Collateral Rights” means ali nghts, powers and remedies of the Chargee provided by
this Secunty Agreement or by law,

"Custodian” means The Northern Trust Company,

"Custodian Agreement”’ means the custodian agreement dated 22 December 2011 (as
amended by letter dated 1 Aprit 2014) pursuant to which the Custodian acts as custodhan
of the Chargor, entered into between the Custodian and the Chargor,
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"Delegate” means any person appointed pursuant to Clause 102 and any person
appointed as an attorney of the Chargee andfor any Receiver,

"Deposit” means each credit balance from time to time on a Charged Account and all
nights, benefits and proceeds in respect thereof,

"Encumbrance” means any mortgage, charge, pledge, lien, hypothecation, assignment,
trust arrangement, nght of set-off, option, restnction, nght of first refusat, nght of pre-
emption, third party nght or interest, other encumbrance or secunty interest of any kind, or
other type of preferential arrangement (including without himitation, a title transfer or
retention arrangement) having similar effect (other than a lien routinely imposed on
secunties in a relevant Clearance System),

"Enforcement Notice” means a notice in the form appearng In Schedule 2
(Enforcemsnt Notice) served by the Chargee on the Chargor in accordance with Clause
7 1 notfying the Chargor that an Event of Default has occurred and that the Chargee
intends to enforce the secunty conferred on it hereunder,

“"Euro Charged Account" means the account whose detads are specified under that
name In Schedule 1,

"Event of Default™ means any of (i) the occurrence of an Insolvency Event in respect of
the Chargor, (i) the termination of the Reassurance Agreement following the occurrence
of any of the events listed in paragraphs (b), (c), (d) or (e) of Schedule 7 of the
Reassurance Agreement, () a breach of Clause 5 2(b} of this Secunty Agreement by the
Chargor, or (v) an order 1s made by the court entithing any person to enforce security or
levy distress, attachment, execution or legal process against any part of the Charged

Property,
"GBP" and "£" mean Bnhish pounds steriing,
"insolvency Event” means

(a) any procedure 1s commenced with a view to the winding up or recrganisation of
the Chargor except in the case of (1) a solvent reorganisation or (1) any winding-up
petition which 15 frivolous or vexatious or I1s discharged, stayed or dismissed within
14 days of commencement or, if earlier, the date on which 1t 1s advertised,

(b) any step 1s taken or any procedure 1s commenced with a view to the appointment
of an administrator, receiver, administrative receiver or liquidator in relation to the
Chargor or all or substantally all of its assets except in the case of any winding-up
petion or administration application which s frivolous or vexatous or Is
discharged, stayed or dismissed within 14 days of commencement or, if eartier,
the date on which it 1s adverhsed as the case may be,

{c) the holder of any secunty over all or substantially all of the assets of the Chargor
takes any step to enforce that secunty or all or substantially all of the assets of the
Chargor are subject to attachment, seguestration, execution or any similar
process,

(d) the Chargor 15 or becomes unable 10 pay its debts as they fall due within the
meaning of section 123 of the Insolvency Act 1986, or

(e) anything analogous to the matiers set out in paragraphs (e) to (h) above occurs In
relatron to the Chargor in any other junsdiction,
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"interest Rate" has the meaning given to it in the Reassurance Agreement,

"Investment Manager® means Blackrock Investment Management (UK} Limited, a
company incorporated in England and Wales under registered number 0202394 whose
registered address 1s at 12 Throgmorton Avenue, London EC2N 2DL,

"Non-Cash Assets" means assets other than Cash and shall include the certificates and
other documents of or evidencing title and transfer in respect of the foregoing (as
appropriate),

"Non-Cash Collateral" means Collateral compnsing Non-Cash Assets,

"Notice of Termination” means a notice of termination validly given by a party to, and In
accordance with the terms of, the Reassurance Agreement,

"Obligations™ means all the obligations of the Chargor (whether actual or contingent) to
the Reassurer under the Reassurance Agreement to pay any amount or to transfer any
asset to the Reassurer,

“"Parties" means the Chargor and the Chargee and "Party" shall mean either of them as
the context may indicate,

"Permitted Encumbrance™ means {(a) any Encumbrance existing at any time in favour of
the Chargee, {(b) any Encumbrance in favour of the Custodian under the terms of the
Custodian Agreement and/or the Account Control Agreement In respect of amounts
payable In connection with the services provided in connecton with the Charged
Accounts thereunder, (c) any Encumbrance arising by operation of law and in the ordinary
course of setlement systems or custody arrangements in relation to the Collateral, (d)
any Encumbrance that applied to an asset onginating from the Chargee or from a third
party in accordance with an instruction given by the Chargee when it was transferred into
the Charged Accounts, or (e) any other Encumbrance to which the Chargee gives its pror
writlen consent,

"Proceeds™ means al! principal, interest, dividends and other payments (including margin
payments) and distributions of Cash or other property paid or distributed in connection
with all Non-Cash Collateral and all nghts, privileges and other securities of every kind
distributed with respect thereto or In exchange therefor For the avoidance of doubt,
Proceeds will not include any item of property acquired by the Chargee upon any
disposition or kquidation of Collateral,

"Reassurance Agreement” means the annuity business reassurance agreement dated
on or about the date hereof between the Chargor and the Chargee,

"Receiver” means a receiver appointed under this Security Agreement,

"Settlement System” includes CREST and any other such settlement systems and
nominees thereof wherever located which are from time to time used in connection with
transactions relating to the Collateral,

"Sterling Fixed Charged Account” means the account whose detals are specified
under that name 1n Schedule 1,

"Sterling Index Charged Account” means the account whose detalls are specified
under that name 1n Schedule 1,

"Transaction Agreements™ has the meaning given in the Reassurance Agreement, and
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"Transition Notice" has the meaning given in the Account Control Agreement

In this Secunty Agreement, any reference to (a) a "Clause” or a "Schedule” 1s, unless
otherwise stated, a reference to a clause hereof or schedule hereto and (b} "this Security
Agreement”, the "Account Control Agreement"”, the "Reassurance Agreement" and the
"Custodian Agreement” 1s a reference to this Secunty Agreement or (as the case may be)
the Account Control Agreement, the Reassurance Agreement or the Custodian
Agreement as amended, vaned, supplemented or replaced from time to time Clause
headings are for ease of reference only

Terms used but not defined herein shall bear the respective meanings ascribed to them in
the Reassurance Agreement

Any reference in this Secunity Agreement to a statutory provision shall be to a statutory
provision of England and Wales (unless otherwise specified) and shalf include that
provision and any regulatons made in pursuance thereof as from time to time modified or
re-enacted on or after the date of this Secunty Agreement so far as such modification or
re-enactment applies or 1s capable of applying to any transactions entered into under or in
connection with this Security Agreement

Any reference to time in this Secunty Agreement 1s to London time except where
expressly stated otherwise

COVENANT TO PAY

The Chargor hereby covenants with the Chargee that it will perform and discharge the
Obhgations as and when the same fall due for payment, performance or discharge in
accordance with the terms of the Reassurance Agreement

CHARGE

The Chargor, with full title guarantee (subject to any Permitted Encumbrance), hereby
charges in favour of the Chargee by way of first fixed charge each Charged Account (as
identified in Schedule 1 as at the date of this Secunty Agreement) and all Collateral
therewn from time ta time

The Chargor, with full title guarantee (subject to any Permitted Encumbrance), hereby
assigns by way of security or, to the extent such assignment i1s not effective, charges by
way of first fixed charge in favour of the Chargee all nghts which # may have agamst the
Custodian now or in the future under and in connection with the Custodian Agreement in
so far as such nghts relate specifically to the Charged Accounts and the Collateral,
including without imitation

(a) any rights which the Chargor may have or acquire as against the Custodian, a
nominee or agent, any Clearance System or any Settlement System n respect of
any of the Collateral or the proceeds thereof, and

(b) any nghts which the Chargor may have under any agreement with any such
person (or the owner, licensee or operator of the same) in so far as they relate
specifically to the Charged Accounts and any nght to require delivery by such
person of any Collateral in any currency to or to the order of the Chargor

The securify created under or pursuant to this Security Agreement shall be a continuing
secunty for each of the Obhgations and shall not be sabisfied by any intermed:ate payment
or satisfaction of the whole or any part of the Obligations
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The Chargor hereby waves any right it may have of first requinng the Chargee to proceed
agamst or clam payment from any other person or enforce any guarantee or secunty
before enforcing its securty under this Secunty Agreement

Where any discharge of the security constituted by this Secunty Agreement s made on
the faith of any payment, secunty or other disposition which 1 avoided or where any
amount paid pursuant to any such discharge must be repaid on bankruptcy or hquidation
(or otherwise) of any of the Chargor, the Custodian, a nominee or agent, the Investment
Manager or any other entity who may from time to time come into possession or control of
the Coltateral, the securty conshtuted by this Secunty Agreement and the liability of the
Chargor under this Secunty Agreement shall continue as if there had been no such
discharge

The fact that no details of any Charged Property are included in any relevant Schedule to
this Secunty Agreement does not affect the validity or enforceabity of any secunty
created by or pursuant to this Securnty Agreement

REPRESENTATIONS

The Chargor represents and warrants fo the Chargee that, as at the date hereof

(a) it 1s a company duly incorporated and validly existing under the laws of England
and Wales,
{b) it has the power to enter into this Secunty Agreement and all corporate and other

action required to authonse the execution by it of this Secunty Agreement and the
performance of its obligations hereunder has been duly taken,

{c) it has cobtamed all necessary governmental and regulatory authonsations and
permissions to enable it to perform its obligations under this Secunty Agreement,

(d) it 1s acting as a principal in entenng into this Security Agreement and performing
its obligations hereunder,

{e) it has not agreed to create any Encumbrance (save as created by this Security
Agreement, the Custody Agreement or the Account Control Agreement) over any
of the Charged Property,

(f each of the Custodian Agreement and the Account Control Agreement 1s 1n full
force and effect as at the date of this Secunty Agreement and that no amendment
has been made to the Custodian Agreement since 1 Apni 2014,

{g) any Collateral held in a Charged Account on the date hereof 1s beneficially owned
by the Chargor and 1s free of any Encumbrance other than a Permited
Encumbrance, and

{h) subject to any Permitted Encumbrance, the Chargee has a first ranking prionity
secunty interest m all Collateral held in the Charged Accounts on the date hereof

COVENANTS AND UNDERTAKINGS

The Chargor covenants that it will not dunng the subsistence of this Security Agreement,
except with the pnor wntten consent of the Chargee

(a) whether by a single transaction or a sernes of transactions (whether related or not
and whether voluntary or involuntary) (a} transfer, assign, or dispose of any part of
the Charged Property (and no right, title or interest in relaton to the Charged
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Accounts shall be capable of assignment or other disposal), (b) execute any
transfer, assignment or other disposition of all or any part of any Charged Property
or create any legal or equitable estate or other interest in, or over, or otherwise
refating to, any Charged Property (c) agree or purport to do any of the foregoing,

(b) permit or agree to any variation of its rights under the Account Control Agreement,

{c) create, grant or permit to exist any Encumbrance, cother than a Permitted
Encumbrance, over all or any part of the Charged Property except in accordance
with the provisions of this Secunty Agreement, or

(d) give any instruction that contravenes any of the Chargor's obligations hereunder
The Chargor undertakes that

(a) any Collateral delivered to a Charged Account shall be free of any Encumbrance
other than a Permitted Encumbrance,

(b) subject to any Permitted Encumbrance, the Chargee at all times shail have a first
ranking pnonty secunty interest in all Collateral deivered to the Charged Accounts
and not subsequently removed from the Charged Account in accordance with this
Secunty Agreement or the Reassurance Agreement

The Chargor shall make a filng (and the Chargee may make such a fiing on the
Chargor's behalf) in respect of the Secunty Agreement with Companies House m
accordance with Section 859A of the Compames Act 2006 in so far as the security
created by the Security Agreement is registrable under that Act

FURTHER ASSURANCE

The Chargor shall at its own expense execute all documents and do or procure all things
(including the delivery, transfer, assignment or payment of all or part of the Collateral to
the Custodian on behalf of the Chargee) that the Chargee may reasonably specify (and in
such form and substance as the Chargee may reasonably require) for the purpose of (a)
enforcing its securty under thus Secunty Agreement or (b) perfecting and protecting its
secunty over or title to all or any part of the Charged Property, or perfecting or protecting
the prionty of such secunity or (c) enabling the Chargee to vest and transfer all or part of
the Collateral in its name or in the name of its nominee(s), agent or any purchaser in the
enforcement of its secunty under this Secunty Agreement

The Chargor shall take all such reasonable action as is available to 1t (including making all
filngs and registrations and/or giving any notces, orders, directions or Instructions) as
may be necessary for the purpose of the ¢reation, perfection, protechon or maintenance
of any secunty conferred or intended to be conferred on the Chargee by or pursuant to
this Secunty Agreement and/or the prionty of any such secunty

ENFORCEMENT OF SECURITY

The Chargee may, at any time when an Event of Default has occurred and 1s continuing,
serve an Enforcement Notice on the Chargor, with a copy to the Custodian, which notice
shall take effect immediately following service (and provided that no inadvertent failure on
the part of the Chargee to copy such notice to the Custodian shall invalidate the same)

Subject to Clause 7 3 and Clause 11, at any time after the service of an Enforcement
Notice, the secumnty created by or pursuant to this Secunty Agreement shali be
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immediately enforceable and the Chargee may, without notice to the Chargor or pnor
authonsation from any court, n its absolute discretion

(a) enforce all or any part of that secunty (at the times, in the manner and on the
terms 1t thinks fit),

(b) sell or otherwise dispose of all or any part of the Charged Property The Chargee
shall be entitled to apply the proceeds of such sale or other disposal in paying the
costs of that sale or disposal and in or towards the discharge of the Obligations
The Chargee shall be enttled to treat any Cash Collateral as if it were the
proceeds of such sale or other disposal,

(c) exercise all the nghts, powers and remedies possessed by it according to law as
assignee of the nghts of the Chargor under the Custodian Agreement and/or the
nights of the Chargor against the Custodian under the Account Control Agreement,

{d) apply the Cash Collateral in or towards payment or discharge of any amounts
payable by the Chargor with respect to any Obhgation in such order as the
Chargee sees fit, or set off all or any part of any amount payable by the Chargor
with respect to any Obligation against any obligation of the Chargee to repay any
amount to the Chargee in respect of the Collateral, and

(e) whether or not it has appointed a Recewer, exercise all or any of the powers,
authomties and discretions conferred by the Law of Property Act 1925 (as varied
or extended by this Secunty Agreement) on mortigagees and by this Security
Agreement on any Receiver or otherwise conferred by law on morigagees or
receivers

in exercising its nights under Clause 7 2, the Chargee shall not sell or otherwise dispose
of or transfer to itself from the Charged Accounts an amount exceeding the amount that it
reasonably considers to be the maximum amount that will become due to 1t following
termination of the Reassurance Agreement following an Event of Default

The power of sale or other disposal conferred on the Chargee and on any Receiver by
this Security Agreement shall operate as a vanation and extension of the statutory power
of sale under Section 101 of the Law of Property Act 1925 and such power shall anse
{and the Obhgations shail be deemed due and payable for that purpose) on execution of
this Secunty Agreement

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall
not apply to this Secunty Agreement or to the exercise by the Chargee or any Receiver of
its nght to consolidate all or any of the securty created by or pursuant to this Secunty
Agreement with any other secunty in existence at any time or to its power of sale, which
powers shall be immedtately exercisable by the Chargee or any Receiver without notice to
the Chargor at any time after the secunty created by or pursuant to this Secunty
Agreement has become enforceable

POWER OF ATTORNEY

Subject to Clause 11, the Chargor, by way of secunty, revocably appoints the Chargee
{(or such person as the Chargee may nominate) and any Receiver severally as its attorney
and n its name, on its behalf and as its attorney to execute, deliver and perfect afi
documents {including any notice of the assignments contained in this Secunty Agreement
in favour of the Chargee) and do all things in the name of the Chargor or the Chargee (as
the attorney may decide) that the Chargee may reasonably consider to be necessary for
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(a) carrying out any obligation imposed on the Chargor under this Secunty Agreement or
{b) exercising any of the Collateral Rights

The exercise of any nghts by the Chargee under this Clause 8 in relation any filing or
registration requirements pursuant to Clause 5 3, or relating to the perfection of any
securty conferred or intended to be conferred on the Chargee by or pursuant to this
Secunty Agreement under Clauses 6 1 or 6 2 shall not be subject to the prowvisions of
Clause 11 of this Secunty Agreement

The Chargor shall ratify and confim all things reasonably done and ali documents
reasonably executed by the Chargee or the Receiver in the exercise of that power of
attorney

RECEIVER

Subject to Clause 11, at any time after the security created by or pursuant fo this Secunty
Agreement has become enforceable the Chargee may by deed or otherwise (acting
through an authonsed officer of the Chargee), without pnor notice to the Chargor

(a) appoint one or more persons to be a Recewver in respect of the Charged Property,
{b) remove (so far as they are lawfully able) any Receiver so appointed, and

{c) appoint another person (or persons) as an additional or replacement Recever (or
Receivers)

Any Receiver may be appointed in respect of the whole or any pan of the Charged
Property specified in the instrument appomting twm and different Receivers may be
appointed In respect of different parts of the Charged Property

The powers of appointment of a Receiver conferred on the Chargee by this Security
Agreement shall be in addition to all statutory and other powers of appointment conferred
by the Law of Property Act 1925 (as extended by this Secunty Agreement), the insclvency
Act 1986 or otherwise and such powers shall remain exercisable from time to time by the
Chargee in respect of any part of the Charged Property

Each Recewver shall be

€)] enttied 10 act individually or together with any other person appointed or
substituted as Recewver {except as otherwise stated in the instrument of
appointment),

(b) deemed for all purposes to be the agent of the Chargar which shall he solely
responsible for his acts, defaulls and habilibes and for the payment of his
remuneration and no Receiver shall at any time act as agent for the Chargee, and

(c) entitled to remuneration for his services at a reasonable rate o be fixed by the
Chargee from time to time (without being imited to the mapamum rate specified by
the Law of Property Act 1925)

Every Recewver shall (subject to any restnctions in the instrument appointing him but
notwithstanding any winding-up or dissolution of the Chargor) have and be entitied to
exercise, in relation to the Charged Property (and any assets of the Chargor which, when
got in, would be Charged Property) in respect of which he was appointed (in the name of
or on behalf of the Chargor or in his own name and, in each case, at the cost of the
Chargor)
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(a) all the powers conferred by the Law of Property Act 1925 on morigagees and
mortgagees In possession and on receivers appointed under that Act,

{b) alt the powers of an administrative receiver set out in Schedule 1 to the Insolvency
Act 1986 (whether or not the Recetver 1s an administrative receiver),

{c) all the powers and nghts of an absolute owner and the power to do or omit to do
anything which the Chargee itself could do or omit to do, and

{d) the power to do all things {including bringing or defending proceedings in the
name or on behalf of the Chargor) which the Receiver considers incidental or

conducive to
{n any of the functions, powers, authorties or discretions conferred on or
vested in hum,

{1} the exercise of the Collateral Rights (including realisation of all or any part
of the Charged Property), or

(1) bnnging lo his hands any assets of the Chargor constituting, or which
when got in would be, Charged Property

To the fullest extent permitted by faw, any rnight, power or discretion conferred by this
Secunty Agreement {expressly or imphedly) upon a Recelver may, at any ime after the
secunty created by or pursuant to this Securty Agreement becomes enforceable, be
exercised by the Chargee, without prior notice to the Chargor in relation to any Charged
Property, irrespective of whether or not it has taken possession of the Charged Property
and without first appointing a Recetver or notwithstanding the appointment of a Receiver

DISCRETION AND DELEGATION

Any liberty or power which may be exercised, or any determination which may be made,
under this Security Agreement by the Chargee or any Receiver may be exercised or
made in its absolute and unfettered discretion without any obligation to give reasons

Each of the Chargee and any Receiver shall have full power to delegate to any person
(esther generally or specifically) the powers, authorities and discrettons conferred on it by
this Securty Agreement (including any power of attorney) on such terms and conditons
as they or he shall see fit which delegation shall not preclude the subsequent exercise of
those powers, authonties or discretions by the Chargee or the Receiver, any revocation of
the delegation or any subsegquent delegation of any such powers, authornties and
discretions Neither the Chargee nor any Receiver shall be bound to supervise, or be In
any way responsible for any loss incurred by reason of any misconduct or default on the
part of, any Delegate

Subject to and without prejudice to Clause 10 2, each Party {the "Delegating Party”) may
by notice tn writing to the other Party appoint an agent to perform the Delegating Party's
obligations under this Securnty Agreement, provided that the Delegating Party shall be
hable for the conduct of the agent to the same extent as it 1s lable for its own conduct

TIME OF EXERCISE OF POWERS

At any time after the occurrence of an Event of Default, the Chargee may, without any
further consent or authority on the part of the Chargor, serve a Transition Notice on the
Custodian with a copy to the Chargor The Transition Notice will take effect immediately
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The Chargee will not

(a) exercise the nights of enforcement under Clause 7, or

{b) act under the power of attorney conferred by Clause 8, or

{c) appoint a Recever under Clause 9, or

(d) serve a Transiton Nohice under the Account Control Agreement,

unless and until an Event of Default has occurred and an Enforcement Notice has been
given and has become effective, but may do so thereafter, subject to Clause 11 3

Followming the service of a Transition Notice or an Enforcement Notice, the Chargee shall
not transfer (by way of sale or transfer to itself or otherwise) any Collateral from any
Charged Account other than to the extent amounts are due to it under any Transaction
Agreement

If the Chargee breaches any of the requirements of Clause 11 2 or 11 3, it shall indemnify
the Chargor against all costs, expenses, losses and habilities tncurred as a result of such
breach, including losses suffered as a result of not being able to deal i the assets held,
or previously held, in the Charged Accounts (including profits lost as a result of missed
investment opportunites) and costs and expenses incurred tn bringing legal proceedings
to reverse the action taken by the Chargee

Where the Chargee reasonably believes that an Event of Default has occurred and has
exercised its rights pursuant to this Clause 11 in good faith, following reasonable attempts
to obtain information confirming that an Event of Default has occurred from etther the
Chargor, or the Custodian and such attempts have proved unsuccessful, the Chargee
shall not be in breach of Clauses 11 2or 113

NO LiaBILITY

None of the Chargee, any Receiver or Delegate or the Investment Manager or any of their
respective officers, employees, agents or attorneys shail be hable to the Chargor or any
other person by reason of

(a) taking any action permitted by this Secunty Agreement,
{b) taking possession of or realising all or any part of the Charged Property,
{c) any neglect, default or omission in connection with the Charged Property, of

(d) the exercise, or the attempted or purported exercise, of any of the Collateral
Rights,

in each case, at any tme after the secunty created by or pursuant to this Security
Agreement has become enforceable, and except in the case of gross negligence or wilful
default on its part

Without hmittng Clause 12 1, entry into or taking possession of all or any part of the
Charged Property shall not render the Chargee or any Receiwver or Delegate or the
Investment Manager liable to account as a mortgagee i possession and, If and whenever
the Chargee ar any Recewver or Delegate or the Investment Manager enters into or takes
possession of the Charged Property, they or he shaill be entitted at any time at its
discretion to go out of such possession
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PROTECTION OF PURCHASERS

No person dealing with the Chargee or any Recewver or Delegate shall be bound to
enquie

{a) whether the rights conferred by or pursuant to this Secunty Agreement have
artsen or become exercisable,

(b) whether any consents, regulations, restnctions or directions relating to such nghts
have been obtained or complied with,

(c) otherwise as to the propnety or regulanty of acts purporting or intended to be in
exercise of any such rights, or

() as to the apphcation of any money borrowed or raised or whether any amount
remains secured by this Secunty Agreement

All the protection afforded to purchasers contained in Sections 104, 107 and 109 of the
Law of Property Act 1925, section 42(3} of the Insolvency Act 1986 (where a Receiver 13
an administrative receiver) or in any other applicable legislation shall apply to any person
purchasing from or dealing with the Chargee or any Recewver or Delegate

The receipt of the Chargee, any Receiver or Delegate shall be an absolute and conclusive
discharge to any purchaser of the Charged Property and shall relieve such purchaser of
any obhligation to see to the application of any momes paid to or by the direction of the
Chargee or any Receiver or Delegate and, in making any sale or disposal of any of the
Charged Property or in making any acquisition, the Chargee or any Receiver or Delegate
may do so for such consideration, i such manner and on such terms as it thinks fit

RIGHT OF APPROPRIATION

The Parties agree that the Charged Property constitutes "financial collateral” and this
Secunty Agreement and the obhgations hereunder constitute a "secunty financial
collateral arrangement” (in each case as defined n, and for the purposes of, the Financial
Collateral Arrangements (No 2) Regulations 2003 (S| 2003 No 3226), as amended), so
that the Chargee shall, at any time after the securty created by or pursuant to this
Secunty Agreement has become enforceable but without further notice to the Chargor,
have the nght to appropriate all or any part of such financial collateral in or towards
discharge of the Obhgaltons and the Market Value of such Collateral so appropnated shall
be calculated as specified in the definition of the term "Market Value" in the Reassurance
Agreement

VOTING RIGHTS

The Chargee may exercise at any hime after the secunty created by or pursuant to this
Security Agreement has become enforceable at its discretion {(in the name of the Chargor
or ctherwise) In respect of any of the Cellatera! in the Charged Accounts any voting nights
and any powers or rnights which may be exercised by the person or persons in whose
name or names such Collateral i1s registered or whe 15 the bearer or holder of them

EFFECTIVENESS OF COLLATERAL

The secunty constituted by this Security Agreement shall be cumulative, in addition to and
independent of every other security which the Chargee may at any time hold for the
Obligations or any nghts, powers and remedies which the Chargee 15 entitied fo at law
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192

No pror security held by the Chargee over the whole or any part of the Collateral shall
merge into the collateral hereby constituted

This Security Agreement shall remain n full force and effect as a continuing arrangement
unless and until the Chargee discharges it

No fallure on the part of the Chargee to exercise, or delay on ts part in exercising, any
Collateral Right shall operate as a waiver thereof, nor shall any singie or partial exercise
of a Collateral Right preclude any further or other exercise of that or any other Collateral
Right The obligations of the Chargor under this Secunty Agreement shall not be affected
by any act, omission or circumstance which, but for this prowvision, might operate to
release or otherwise exonerate the Chargor from its obligations hereunder

COSTS AND EXPENSES AND INDEMNITY

The Chargor shall, on demand of the Chargee, reimburse the Chargee for all reasonable
costs and expenses (including legal fees, stamp duties and any irrecoverable value added
tax) properly incurred in connection with (a) the enforcement of the secunty interest
hereby constituted or (b} the exercise of any Collateral Right or (¢) the defence, protection
and/or preservation of, any Collateral Right, together with interest from the date the same
were Incurred to the date of payment at the Interest Rate

CURRENCY CONVERSION

For the purpose of discharging, or pending the discharge of any of the Obligations, the
Chargee may convert any money received, recovered or realised or subject to application
by them under this Security Agreement from one currency to another, as the Chargee
may think fit and any such conversion shalt be effected at the spot rate of exchange of the
Custodian (or in the event that a spot rate of exchange 1s for whatever reason not
available from the Custodian, the spot rate of exchange of any UK cleanng bank) for the
time being for obtaining such other currency with the first currency

NOTICES

Any notice, request, instructton or document to be provided under this Secunty
Agreement shall be in writing, and shall be sent to the other Party marked for the attention
of the person at the address set out below, or to such other address as that Party may
from time to time notify to the other

{a) The address for notices to the Chargor1s
20-22 Bedford Row, London, WC1R 4JS
Attention The Company Secretary
(b) The address for notices to the Chargee 1s
Canada Lde Place, Potlers Bar, Hertfordshire ENG 5BA
Attention The Chief Executive Officer, with copy to the Company Secretary

Notices under Clause 19 1 may be sent by registered mall Correctly addressed notices
sent by registered mail will be deemed to have been delivered 3 Business Days after
posting
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SUCCESSORS

This Secunty Agreement shall remain 1in effect despite any amalgamation, merger or
transfer of business (however effected) relating to either or both of the Partes and
references to etther Party shall be deemed to include its assignee or successor In title and
any person who, under the laws of its junsdiction of incorporation or domicile, has
assumed the nghts and obligations of the Party hereunder or to which under such laws
the same have been transferred

SEVERABILITY

if any term or provision set forth in this Security Agreement shall be nvalid or
unenforceable, the remainder of this Secunty Agreement, or the application of such terms
or provisions to persons or circumstances, other than those to which it 1s held invalid or
unenforceable, shall be construed in all respects as if such invalid or unenforceable term
or provision were omitled and the remaimnder of this Secunty Agreement shall not m any
way be affected or impatred by such invahdity or unenforceability

RELEASE AND DISCHARGE
if

(a) all Obhgaticns have been unconditionally and wrrevocably paid or discharged in
full, or

{b) secunty or a guarantee for the Obligations, in each case acceptable to the
Chargee, has been provided in substitution for this Security Agreement, or

(c) the Chargor s unconditionally entitled pursuant to any provision of the
Reassurance Agreement to have the Charged Property (or any part of if) released
from the security under this Secunty Agreement,

then the Chargee shall at the request of the Chargor take whatever action i1s necessary or
reasonably desirable to release the Charged Property (or any part thereof which the
Chargor 1s entitled to have released from the security under this Secunty Agreement) from
the secunty under this Security Agreement

GOVERNING LAW AND JURISDICTION

This Secunty Agreement and any non-contractual obhgations ansing out of or In
connection with this Secunty Agreement shall be governed by, and interpreted in
accordance with, English law

The courts of England shall have exclusive junsdiction to settle any dispute ansing from or
in connection with this Security Agreement (including regarding the existence, validity or
termination of this Secunty Agreement} or the consequences of its nullity

VARIATION

No vaniation of this Security Agreement shall be valid unless 1t 1s in writing and signed by
or on behalf of each of the Parties to it The expression "variation” shall include any
vanation, supplement, deletion or replacement however effected

Unless expressly agreed, no variation shall constitute a general waiver of any provisions
of this Secunty Agreement, nor shall it affect any nghts, obligations or iabiites under or
pursuant to this Secunty Agreement which have already accrued up to the date of
variation, and the nghts and obligations of the Parties under or pursuant to this Securnity
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263

Agreement shall remain in full force and effect, except and only to the extent that they are
so varied

COUNTERPARTS

This Secunty Agreement may be executed i one or more counterparts and by the
different parties on separate counterparts, each of which when executed shall be an
original, but all the counterparts together shall constitute one and the same instrument

THIRD PARTY RIGHTS

Directly enforceable rights Pursuant to the Contracts (Rights of Third Parties) Act
1999

(a) the prowisions of Clauses 8 (Power of Attorney), 9 (Receiver), 10 (Discretion and
Delegation) and 12 (No Liabiity) shall be directly enforceable by any Receiver or
Delegate or the Investment Manager (as applicable), and

{b) the provisions of Clause 13 {Protection of Purchasers) shall be directly
enforceable by any purchaser,

Exclusion of Contracts (Rights of Third Parties) Act 1999 Save as otherwise
expressly provided n Clause 26 1 (Directly enforceable nghts), no person other than a
Party shall have any nght by virtue of the Contracts (Rights of Third Parties) Act 1999 or
otherwise to enforce any term (express or implied) of this Securtty Agreement

Rights of the Parties to vary The Parties may by agreement vary any term of this
Secunty Agreement (including this Clause 26) without the necessity of obtaining any
consent from any other person

IN WITNESS whereof this Secunty Agreement has been executed and delivered as a deed by
the parties on the date specified above
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SCHEDULE 1

CHARGED ACCOUNTS

The accounts on the books of the Custodian in the name of the Chargor which are the subject of
the Secunty Agreement, having the following details

Euro Charged Account

Insh Non-Profit Sub Fund (Blackrock ticker EL_IRENP, Northern Trust account number EQU 27)

Sterling Fixed Charged Account

UK Non-Profit Sub Fund (Blackrock ticker EL_UKNP, Northern Trust account number EQU 22)

Sterling Index Charged Account

UK RP1 Linked Non-Profit Sub Fund (Blackrock ticker EL_RPI, Northern Trust account number
EQU 23)
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SCHEDULE 2

FORM OF ENFORCEMENT NOTICE
[tc be on letterhead of Canada Life Limited]
The Equitable Life Assurance Society
20-22 Bedford Row, London, WC1R 4JS
Attention The Company Secretary
The Northern Trust Company
50 Bank Street, London E14 5NT
Attention Division Head, Global Fund Services Division
[insert date]
Dear Sirs
ENFORCEMENT NOTICE pursuant to the Security Agreement dated [ | between THE
EQUITABLE LIFE ASSURANCE SOCIETY AND CANADA LIFE LIMITED (the "Securty
Agreement”)
ACCOUNT NUMBER: [insert account number or other details of account}

Words and expressions defined in the Secunty Agreement shall have the same meaning when
used in this nolice

Pursuant to Clause 7 1 of the Secunty Agreement, we hereby give you notice that the security
constituted under the Secunty Agreement has become enforceable and we have determined or
become bound to enforce the same

This notice shall be governed by and construed in accordance with Enghish law

Yours faithfully

For and on behalf of
CANADA LIFE LIMITED
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SIGNATURES

Chargor

EXECUTED AND DELIVERED as a Deed )
by THE EQUITABLE LIFE ASSURANCE SOCIETY )

acting by }
Chargee

EXECUTED AND DELIVERED as a Deed }
by CANADA LIFE LIMITED }
acting by )
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Director

=N

Director

Director

Authonsed Signatory
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SIGNATURES
Chargor
EXECUTED AND DELIVERED as a Deed )
by THE EQUITABLE LIFE ASSURANCE SOCIETY )
acting by )
Director
Director
Chargee
EXECUTED AND DELIVERED as a Deed )
by CANADA LIFE LIMITED ) ‘D_A\_\Q_A—Q\_
acting by }
Director 3

A Suad

Authonsed Signatory
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