Companies House

MRO1 e

Registration of a Charge

Company name: ROYAL MAIL PENSIONS TRUSTEES LIMITED
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Received for Electronic Filing: 04/06/2014

Details of Charge

Date of creation:  29/05/2014
Charge code: 0324 8664 0002
Persons entitled:  BIS (POSTAL SERVICES ACT 2011) COMPANY LIMITED
Brief description:
Contains floating charge(s) .
Contains negative pledge.

Chargor acting as a bare trustee for the property.

Authentication of Form

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

Authentication of Instrument

Certification statement: | CERTIFY THAT THE ELECTRONIC COPY INSTRUMENT
DELIVERED AS PART OF THIS APPLICATION FOR REGISTRATION
IS A CORRECT COPY OF THE ORIGINAL INSTRUMENT.

Certified by: LOUISE ASBRIDGE
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 3248664

Charge code: 0324 8664 0002

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 29th May 2014 and created by ROYAL MAIL PENSIONS

TRUSTEES LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 4th June 2014 .

Given at Companies House, Cardiff on 4th June 2014

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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EXECUTION YERSION

e
e’

e,

Maa

{3 The RMPP Trustee has agreed to grant 2 floating charge by way of secusity over 2l
He right, title, benefi and interest i the Addiional Collsteral and the Substituts Cash
Collateral {as defined in the RAPEY) as secority for its obligations under the RAPD,

718 AGREED

1. ENTERPRETATION aND DERNITIONS

Drefinitions

il Lnless otherwige defined in this Floating Charge Tleed, capitabized terms defined in

tee HAFT or the Asset Transfer Crder shaH have the same meaning in iy Floating Charge
Deed. In this Floating Charge Deed the following expressions shall, except whers fhe confexs
otherwise requin or where otherwise defived horein, have the foflowing meaning:

Agpgregate Floating Charge Delivery Amonnt means 250% of an amount equal to the valus
of the Reference Aseel as sef out o the wmost recent Reference Asset Accounts Jess the
apgregate value off

{2} the Propertios, as determined by the Property Valuation Agent; and

(b} the Substinate Coblateral (i any);

Apgregute Floutieg Charge Betury Amount means 300% of an amount equal to the value of
the Refersnce Asset as set out in the most recent Referencs Asaet Acocounts less the agpregate
valne of!

{#) the Properties, as detevmined by the Property Valustion Agent: and

(b the Substitote Collatersl (if any);

Assigned Bighis menns aH rights reluting to the Additions] Collateral and the Substitute Cagh
Collateral wiich the Chargor may have now or in the future sgadnst the Custodian or any third
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(a) in relation to a transfer of cash or other property (other than securities) under this
Floating Charge Deed, a day on which commercial banks are open for business
(including dealings in foreign exchange and foreign currency deposits) in the place
where the relevant account is located and, if different, in the principal financial
centre, if any, of the currency of such payment;

(b) in relation to a transfer of securities under this Floating Charge Deed, a day on which
the clearance system agreed between the Parties for delivery of the securities is open
for the acceptance and execution of settlement instructions or, if delivery of the
securities is contemplated by other means, a day on which commercial banks are open
for business {including dealings in foreign exchange and foreign currency deposits) in
the place(s) agreed between the Parties for this putpose;

(c) in relation to a valuation under this Floating Charge Deed, a day on which
commercial banks are open for business {(including dealings in foreign exchange and
foreign currency deposits) in the place of business of the Additional Collateral
Valuation Agent and in the place(s) agreed between the Parties for this purpose; and

(d) in relation to any notice or other communication under this Floating Charge Deed, a
day on which comimercial banks are open for business (including dealings in foreign
exchange and foreign currency deposits) in the place specified in the address for
notice most recently provided by the recipient;

Loss means any liability, damages, cost (including, if applicable, cost of funds), loss {whether
in contract or tort or otherwise} or expense {including legal fees) (and including always any
consequential loss and any loss of profit) and any VAT thercon;

Nofification Time means Close of Business on a Local Business Day relating to the relevant
notice or other communication;

Obligations means, with respect to the Chargor, alf present and future obligations of the
Chargor arising under the RAPD;

Original Provided Collateral has the meaning specified in Clause 5.5 (Substitutions);

Recalculation Date means the Valuation Date that gives rise to the dispute under Clause 6
{Dispute Resolution), provided, however, that if a subsequent Valuation Date accurs under
Clause 3.4(c) (Credit Support Obligations) prior to the resolution of the dispute, then the
Recalculation Date means the most recent Valuation Date under Clause 3.4{c) (Credit
Support Obligations),

Receiver means any person (being a licensed insolvency practitioner), who is appointed by
the Secured Party to be a receiver or an administrative receiver (as the case may be) of the
Additional Collateral and/or the Substitute Cash Collateral to act jointly, or jointly and
severally, as the Secured Party shall determine;

Relevant Event has the meaning specified in Clause 8 (Defauls),
Resolution Time means Close of Business on the Local Business Day relating to the relevant
notice following the date on which that notice is given that gives rise to a dispute under

Clause 6 (Dispute Resolution),

Settlement Day means, in relation to a date, (i) with respect to a transfer of cash or other
property (other than securities), the next Local Business Day and (ii) with respect to a transfer

Page 3
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2. SECURITY
Covenant to Perform

2.1 The Chargor covenants with the Secured Party that it will perform the Obligations in
the manner provided in the RAPD and this Floating Charge Deed.

Security
22 The Chargor, as security for the performance of the Obligations hereby:

(a) charges and agrees to charge with full title guarantee, in favour of the Secured Party
by way of first floating security all of its right, title, interest and benefit present and
future, in to and under the Joint Instruction Cash Account and in and to all Additional
Collateral and Substitute Cash Collateral which may now be or hereafter is from time
to time standing to the credit of the Joint Instruction Cash Account and each debt
represented by these amounts, including all Interest accrued and other moneys
received in respect thereof;

(b) charpes and agrees to charge with full title guarantee, in favour of the Secured Party
by way of first floating security all of its right, title, interest and benefit present and
future, in to and under the Joint Instruction Custody Account and in and to all
Additional Collateral and Substitute Cash Collateral which may now be or hereafter is
from time to time standing to the credit of the Joint Instruction Custody Account
including any other property paid, distributed, accruing or offered at any time on, to
or in respect of, or in substitution therefor and the proceeds of sale, repayment and
redemption thereof;, and

(c) by way of first floating security, assigns and agrees to assign, with full fitle guarantec,
the Assigned Rights to the Secured Party absolutely.

Notification of Custodian

23 The Chargor shall notify the Custodian of the security created by this Floating Charge
Deed in the form (or substantially similar form} set out in Schedule 1 (Form of Notice) as
soon as reasonably practicable afier entering into this Floating Charge Deed and use their
reasonable endeavours that the Custodian acknowledge receipt of the notice.

Transfers and payments from the Joint Instruction Accounts

24 Subject to Clause 2.5 below, no transfer of any or all Charged Property or payment
from the Joint Instruction Accounts shall be made unless both the Fund and the Chargor (or
the person or persons acting on the Chargor’s behalf) have given written instructions by way
of facsimile (or such other from of communication as the Fund may consent tc} to the
Custodian authorising such transfer or payment. The Fund and the Chargor (or a person
acting on behalf of the Chargor) shall arrange for each transfer or payment instruction from
the Joint Instruction Accounts to be signed by both parties prior to the delivery or
transmission to the Custodian. The Fund may withhold its consent to any transfer or payment
from the Joint Instruction Accounts in its sole discretion.

2.5 Upon the security created by Clause 2.2 (Security)} becoming enforceable, the Fund
shall be able to give any and all instructions in respect of transfers of any and all assets and
payments from the Joint Instruction Accounts without the written instructions or the consent
of the Chargor (or a person or persons acting on the Chargor’s behalf).

Poge 5
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(c) if any person takes any steps to effect any expropriation, attachment, sequesiration,
distress or execution affecting the Additional Collateral and/or the Substitute Cash
Collateral subject to such floating charge.

De-crystallisation

33 The Secured Party may, at any timne, by notice in writing to the Chargor de-crystailise
the floating charge created by Clause 2.2 (Securify) which has been converted into a fixed
charge pursuvant to Clauses 3.1 (Crystallisation upon notice} or 3.2 (Awtomatic
Crystallisation) as to alt of the undertaking, property and assets of the Chargor (or such of
them as may be specificd in the notice) back into a floating charge.

34 The Secured Party shall, at any time, following the written request of the Chargor de-
crystallise the floating charge created by Clause 2.2 {Security) which has been converted into
a fixed charge pursuant to Clauses 3.1 (Crystallisation upon notice) or 3.2(c) (Automatic
Crystallisation) as to all of the undertaking, property and assets of the Chargor (or such of
them as may be specified in the notice) back into a floating charge, if the Secured Party is
satisfied that:

(a) following a crystallisation pursuant to Clause 3.1(a) (Crystallisation upon notice), the
source of the danger of the Additional Collateral and/or the Substitute Cash Collateral
being seized or sold under any form of distress or execution levied or threatened or
the jeopardy or imperilment is removed;

(b) following a crystallisation pursuant to Clause 3.1(b) {Crystallisation upon notice), the
circumstance which caused the crystallisation to occur has ceased; or

(©) following a crystallisation pursuant to Clause 3.2(c} (dwtomatic Crystallisation), the
person who took steps to effect any expropriation, attachment, sequestration, distress
or execution affecting the Additional Collateral and/or the Substitute Cash Collateral
has ceased to take any further step for that purpose and reversed and/or waived any
steps already taken.

Trust with respect to Additional Collateral and/or Substitute Cash Collateral removed
from Joint Instructions Accounts

35 With effect on and from the date that the floating charge created by Clause 2.2 is
crystallised under Clause 3.1 or 3.2, the Chargor hereby acknowledges, declares and agrees
that it shall hold as trustee any Additional Collateral and any Substitute Cash Collateral
transferred out of the Joint Instruction Accounts without the consent of the Fund, and any
interest which accrues on, and income derived from, such Additional Collateral and/or
Substitute Cash Collateral (as applicable), absolutely on trust for the benefit of the Fund, and
administer such amounts in accordance with this Clause 3.5. The Chargor agrees that it shall
take all necessary steps and do everything which the Fund may reasonably request or direct it
in writing to do in order to administer such Additional Collateral and/or Substitute Cash
Collateral (as applicable} in such manner as may from time to time be specified by the Fund.

4. CREDIT SUPPORT OBLIGATIONS
Floating Charge Deed Delivery Amount
4.1 On the date of this Floating Charge Deed, the Chargor shall transfer GBP 1 (one

Pound Sterling) to the Joint Instruction Accounts. Subject to Clauses 5 {Conditions Precedent,
Transfers, Calculations and Substitutions) and 6 {Dispute Resolution}, upon a demand made

Page 8
LON2003 1872166



BRI 8TEAG4



AN 18368 o 10



s pram
LOKADN: I BINEG Pago 11



Eag0%i 8708






FrvaEanl
PR

Fags 14




P
PRI

"
s
Mein
AW

&
X

RREy

ALY
RN

7
Z

N

W

R

s
&

N

N

L

T
LN

i

=
4

113k

ARG




Page 16
LORI8TIRS



Page £7
LOMMRBI BTG



Page 18
LAOB20A3 RS



LEAN2Ond hET 166



Fage 2
LOMIEIZIRIZNS



i . Pags 21
LOMEUI RT3






Prge 23



The Fuad Aabdress:

For the stlention off Prepartisent for Business, Innovation
e Skiils,

the diresters of the Fund i Vietora Brast,
Lemdan,

copied o SWIH 0BT

Andrew Magps

Aie?{ Repves

Wik Holyoak

PP Trustes Address:

For the sttention off 11 Feomsmongsy Lane,
Londaon,

Potey Metcatfe Paglard,
BCIV 8EY

{Head of Fingnee)

o MoKaight

{Head of lovestment)

6. Y ARIATION

21 Mo varistion of this Floating Charge Deed shall be valid wnlees it is In witing and
signed by or on bohsif of esch of the Parties to it The expression variogon shall inchude sy
variztion, supplesent, deletion or replacement bowever sffected. Mo waiver of the Floating
Charge Deed shall be vabid wdess it is writheg and signed by the Party grving sech waiver.

202 Unless ewpressly agresd, 0o wiripon shall copstinite = ponevsl waiver of amy
provisions of this Floating Charge Deed, nor ghall it affoct any rights, obligations or Habilisies
under or pursusal 1o thiz Floating Cherge Deed which have slready soorved up to the date of
variation, and the rights and obligations of the Partiss under or purswent lo thiy Ploating
Charge Deed shall remain in full force and effect, sxcept and onldy o the exiont that they are
80 varied.

21, ABSIGAMENT

21,0 The Secwred Party may, without the consent of the Charger, assign s rights and
ohligations mader thie Floating Charge Deed to 2 third party public body Provided That such
thard party public body shail be:

{z} 2 Mefinmister of the Crown under an Ordar under the Minigers of the Crown Aot 1973 {n
Bfinistery o1

Prge 24
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26, GOVERNING LAW AND JURISDICTION

26.1  This Floating Charge Deed shall be govemned by, and interpreted in accordance with,
English law, Any matter, claim or dispute arising out of or in connection with this Floating
Charge Deed, whether contractual or non-contractual is to be governed by and determined in
accordance with English law.

262  Except as expressly provided otherwise in this Floating Charge Deed, the courts of
England are to have exclusive jurisdiction to hear and determine any suit, action or
proceeding, and to settle any disputes which may arise out of or in connection with the
creation, validity, effect, interpretation or performance of, or the legal relationships
established by, this Floating Charge Deed or otherwise arising in connection with this
Floating Charge Deed, and for such purposes each Party irrevocably submits to the
jurisdiction of the English courts.

Page 26
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IN WITNESS of which this Floating Charge Desd has besn executed 25 3 DEED apd has
been delivered on the date frst shove weitten.,

EXECUTED A8 A DEED BY

SECURED PARTY

BIS (POSTAL SERVICES ACT 2011)
COMPANY LIMITED

acting by a director

in the presence of

{Hraetor

)
J
J
}
}

W
Name:

Address:

QOccupation:

CHARGOR

ROYAIL MAIL PENSIONS
TRUSTEES LIMITED
acting by two directors

/a director

and secretary

Drrgcior

¥ Peisester/Sseretary

Poapn 27
LARRO0TIATE



SCHEDULE 1

To: JPMuorgan Chase Baok, N.A. London Branch {the Custodian)
125 London Wall
London BCZY 5AT

Dear Sirs

Floating Charge eed daged . 2014 (the Fleating Charge) between
BIS {(Fostal Services Act 2611) Cempany Limited (the Fund) and the Royat Mail
Pensions Trustees Limited (the Frusies)

This letter constitutes notice to you that under the Floating Charge Deed the Trustee has
granted a floating charge by way of security in faveur of the Fund over all of its right, title,
inlerest and benedit present and future, in, o and under the accounts numbered:

Custody Account ' ABYS2

AFCTQ

{the Jeimt Fastruciion 4ocounts) and all of the property and cash in thoss accounts, including
all dividends and distributions paid or payeble therens, all praperty paid, distributed, acoruing
o fiered &t gy time on, o or in respoct of, or in subsiitution therefor, the procesds of sale,
repayment and redemption thereo! and any interest accmed and other moneys received s
resprct theresf, The Trusice also gives you notics that it has assigned by way of security
under the Floating Charge Deed it rights in respeet of the custody sprecment dated | May
2013 between the Trustee ip lis capacity ag the trustee of the Roval Mail Pension Plan and
you, the Custodian {te Cusdody dgrecment).

We, the Trustee and the Fund, confing snd vndertake that:

{i} the only duties of the Custodizn, as custoedizn, has in refation to the Joing
Bastruction Accounis are 23 contained in the Custody Agreement;

{6} the Trusiee will remain Bable under the Custody Agreement 1o perform ait
the obligations sssumed by the Trustes under the Castedy Agresment;

the Fond will be jointly and severally liable with the Trustee in refation to sl obligations
assumed by the Trustes in respect of fees and reasessble cut-of-pocket or incidsntal expenses
under clause 4.1 of the Custody Agreement;

{i} the Fund svill indemnify the Bank Indemmitess {a3 defined in the Cuostody
Agreement) szeinst, and hold esch of them harmless from, any Habikiy that
ay b wnposed on, incwrred by or asserted spainst the Bank Indenmities 23 2
result of smy Insstruction {as defined fo the Custody Agreorsest) jointly
aethorised by the Fund, up to the value of asy focs and reasonable ow-of-

Page 28
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oy and on behalf of BIS (POSTAL BERVICES ACT 3811 COMPANY LIMITED

B

Print narue

Bignature

Print name

-
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To: Roval Mail Pensions Trustees Limited
11 Irenmonger Lame,
London, BCIV SEY

BIE (Postal Services Act 2011) Compsny Limited
Masters House

147 Harnmersmith Road

Londen, W14 00QH

Dhear Sirs
Arknowledgment

We vonfirm recsipt from vou, Royal Mail Pensions Trustees Limited {the Trustee) and RIS
{Fostal Services Act 2011) Company Limited {the Famd), of anotive daged
2014 on the tonms of the Floating Charge Deed dated 2014 (the Fleating
Charge Deed) betwaen the Fund and the Trustee of a grant of a floating change by way of
security over the accounts numnberad:

{ Custody Aceoun ' T aBYS2

g i’:ﬂai‘i‘ -;é;;éﬁigﬁwr—r 77:7“VW‘::T?m““““‘“““““““““““;“ﬂjﬁ;ﬁé&ﬁ‘

sl the assigmunent of all of the Tosates's rights o respect of the custody agreement entered
imto between us and the Trustes dated T May 2013 Ghe Creedy Apreemend), We horoby give
ony permmission o the oreation of such floating charpe and the assignment of fhe rights under
the Cusindy Agreement,

This better snd mny non contractusl obligations atiging out of or in connestion with it are
goverped by Englsh law,

¥ours faithiully

For and on hefall of JPMORCGAN CHASE RANK, M.4. LONMBON BRANCH

Print nate ) ' Bignature

Page 30
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BEECUTION YERSION

{1y The RMEP Trustee has agreed io gant & floabing charge by way of secunty over all
its right, {le, benefts and inferest in the Additonal Collateral and the Substitute Oash
Colisteral (e defined in the RAPDY as security for ws obligations under the RAPD.

It AGREED

1. INTERPRETATION AMND IEFINITIONG
Definitions
11 Uinkess otherwise defined i ths Floating Charge Deed, capitabized terms defined in

the RAPD or the Asset Transgfer Chrder shall bave the ssme meaning in this Floating Charge
Deed. In this Floatmg Charge Deed the [llowing exprassions shall, except where the conlext
ctherwise roquires or where otherwise defived hevein, have the following meaning:

Aggpregate Fionting Charge Bolivery Amwund meoans 250% of an amowt equal o the value
of the Reforonce Asset as sef ow! 1o the most recent Reforence Asset Accounis less the
sggregate value of

{a; the Properties, as determined by the Property Valuation Apent; and

{b} the Bubstitute Collaterat (if any);

Aggregote Floofing Charpe Retura Amopnd means 300% of an amount equad 1o the value of
the Reference Asset as set out in the most rovent Reforence Asset Aceounds less the aggregate
value off

{a} the Properies, a8 determived by the Property Yaluation Agent; and

{by  the Subatitute Collateral (iFany);

Aszigned Righis means al! rights relating o the Additional Collateral and the Substituge Cagh
Collateral which the Chargor may have now or {n the future against the Castodian or any third
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Release of Security

2.6 Upon the transfer by the Custodian, following the consent or at the instruction of the
Secured Party, to the Chargor (or as it may direct) of Additional Collateral and/or Substitute
Cash Cotlateral, the security interest granted under this Floating Charge Deed in respect of the
Additional Collateral and/or Substitute Cash Collateral (as applicable) so transferred will be
deemed to be released immediately, and the Assigned Rights relating to that Additional
Collateral and/or Substitute Cash Collateral (as applicable) will be immediately deemed to be
re-assigned to the Chargor, in each case without any further action by either Party.

Preservation of Security

2.7 The security constituted by this Floating Charge Deed shall be a continuing securily
and shall not be satisfied by any intermediate payment or satisfaction of the whole or any part
of the Obligations but shall secure the ultimate balance of the Obligations. The security
constituted by this Floating Charge Deed shall be in addition to and shall not be affected by
any other security now or subsequently held by the Secured Party for all or any of the
Obligations.

Waiver of Defences

2.8 The obligations of the Chargor under this Floating Charge Deed shall not be affected
by any act, omission or circumstance which, but for this provision, might operate to release or
otherwise exonerate the Chargor from its obligations under this Floating Charge Deed or
affect such obligations and whether or not known to the Chargor or the Secured Party:

(a) any time or indulgence granted to or composition with the Chargor, the Custodian or
any other person;

(b} the variation, extension, compromise, renewal or release of, or refusal or neglect to
perfect or enforce, any terms of the RAPD, the Custody Agreement or any rights or
remedies against, or any security granted by, the Chargor, the Custodian or any other
person;

{c) any irregularity, invalidity or unenforceability of any obligations of the Chargor under
the RAPD, the Custodian under the Custody Agreement to the intent that the
Chargor’s abligations under this Floating Charge Deed shall remain in full force and
this Floating Charge Deed shall be construed accordingly as if there were no such
irregularity or unenforceability; or

{d) any legal limitation, disability, incapacity or other circumstance relating to the
Chargor, any guarantor or any other person (including the Custodian) or any
amendment to or variation of the terms of the RAPD or any other document or
security.

Immediate Recourse
2.9 The Chargor waives any right it may have of first requiring the Secured Party to

praceed against or claim payment from any other person or enforce any guarantee or security
before enforcing this Floating Charge Deed.

Page &
LONZ0031BT3/66



LESRRE0AIRTRA6



ot sz
tead any

5

W

o

feem
Xty

£




ialh
[

et
.
AT RS

i
L

#
14

TEE
IEE
1
1
|

L]

LONZDG3 1 8T3/64



Py,
g
Kl



the case of Clause 6.1 (Bisputed Colewlarions and Variations), following the date of
caloulation).

54 The Chargor will notfy the Secured Party, or procure that the Addittonal Collateral
Valuation Agent notifies the Secured Party, of all calcutations which it has received from the
Additional Collateral Valuation Agent under clavse 5.3 within three Local Business Days of
receipt of such calculations.

Substitutions

5.5 The Chargor may on any Local Business Dy by notice (a Suwbstitution Notice)
inform the Secured Party that it wishes to transfer to the Joint Instruction Accounts Eligible
Collateral (the Substiture Collnteraf) specified in that Spbstitution Notice in substitution for
certain Additional Collateral (the Griginal Provided Coflateral) specified in the Substitution
Notice comprised in the Additional Collateral, provided that the Substitute Collateral is at
least equal to the value of value of the Original Provided Collateral.

5.6 If the Secured Parly decides, in its absciute discretion from time to time, that any
assels other than Pounds Sterling may be traated as Ehgible Collateral in relation to any
transfer of Additional Collateral or Substitute Collateral to the Joint Instruction Accounts, if
shall retain the right to refuse to treat such assets as Eligible Collateral in relation to any
future transfer of Additional Collateral or Substitute Collateral to the Joint Instruction
Accounts,

5.7 Prior do a Crystailisation Event, if the Chargor gives notice to the Secured Party that it
wishes to substitute Eligible Collateral, {A) the Chargor shall iransfer the Substitute Collateral
to the Joint Instraction Accounts on the first Sentlement Play following the date on which it
delivered the Substitution Motice (which may be oral telephonic notice) such that the Value as
of that Settlement Day of all Additional Collateral heid by the Custodian in the Jomt
Instruction Accounts exceeds the Aggregate Fioating Charge Dehvery Amount {as adjusted to
include any prior Floating Charge Deed Delivery Amount and e exclude any prior Floating
Charge Deed Return Amount, the transfer of which, i either case, has not vet been completed
and for which the relevant Settlemert Day falls on or after such Settlement Day) and (B)
subject to (x) vo Relevant Event having acewrred and contimaing with respect to the Chargor
and (v} the Value as of that Setilement Day of all Additional Collateral held by the Custedian
in the Joint Instruction Accounts exceeding the Aggregate Floating Charge Dielivery Amount
(as adjusted to include any prior Floating Charge Deed Delivery Amount and to exclude any
prior Floating Charge Deed Return Amount, the transfer of which, in either case, has not yet
been completed and for which the relevant Settlement Day falls on or after such Valuation
Date), the Custodian will be obliged to transfer to the Chargor the Original Provided
Collateral not later than the Settfement Day following the date on which the Custodian
receives the Substitute Collateral (the Substitution Date), provided that the Custodian will
ondy be obliged fo wransfer Original Provided Collateral with & Value as of the date of fransfer
as close as practicable to, but in any &vent not more than, the Value of the Substitute
Collateral as of that date.

58 Follpwing a Crystallization Event if the Secured Party notifies the Chargor that it has
congented (such consent to be given in the absolute discretion of the Secured Party) to the
proposed substitution, (&) the Chargor will be ebliged to transfer the Substitute Collateral to
the Joint Instruction Accounts on the first Settlement Day following the date on which it
receives notice {which may be oral telephonic notice) from the Secured Party of its consent
such that the Value as of that Seftlement Day of all Additional Collateral held by the
Custodian in the Joint Instruction Accounts exceeds the Aggregate Floating Charge Delivery
Amount (as adjusted to melude any prior Fleating Charge Deed Delivery Amount and to

Page 11
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The Fund Address:

For the attention of’ Department for Business, Innovation
and Skalls,

the directors of the Fund 1 Victoria Street,

] London,

copled to : SWI1H OET

Andrew Maggs

Alex Reeves

Will Holyoak

RMPP Trustee Address:

For the attention of’ 11 Ironmonger Lane,
London,

Peter Metcalfe England,
EC2V 8EY

{Head of Finance)

Tan McKnight

(Head of Investment)

20. VARIATION

20,1  Ne variation of this Floating Charge Deed shall be valid unless it is in writing and
signed by or on behalf of each of the Parties to it. The expression veriation shall include any
variation, supplement, deletion or replacement however effected. No waiver of the Floating
Charge Deed shall be valid unless it is writing and signed by the Party giving such waiver.

20.2  Unless expressly agreed, no variation shall constitute a general waiver of any
provisions of this Floating Charge Deed, nor shall it affect any rights, obligations or liabilities
under or pursuant to this Floating Charge Deed which have already accrued up to the date of
variation, and the rights and obligations of the Parties under or pursuant to this Floating
Charge Deed shall remain in full force and effect, except and only to the extent that they are
so varied,

21. ASSIGNMENT

21.1  The Secured Party may, without the consent of the Chargor, assign its rights and
obligations under this Floating Charge Deed to a third party public body Provided That such
third party public body shall be:

(a) a Minister of the Crown under an Order under the Ministers of the Crown Act 1975 (a
Minister); or

Page 24
LON20031873/66



LONIDnZ I8 YHEG Fego 26



246, COVERNING LAWY AND JURISDICTION

26,1 This Flosting Charge Deed shall be governed by, and interpreted in accordance with,
English law. Any matter, clatm or dispute arising owt of or in connsction with this Floaling
Charge Deed, whether confractusd or non-contractual is %o be governad by and defermined in
accordance with English faw,

262 Except as expressly provided otherwise in this Floating Charge Deed, the courts of
England are 0 have exclusive jurisdiction to hear and determine amy suif, action or
procepding, and o settle any disputes which may arise out of or in connection with the
creation, validity, effect, interpratation of performance of, or the legal relalionships
established by, this Floating Charge Deed or stherwise anising in connection with this
Floating Charge Deed, and for such purposes pach Party mrevocably submits fo the
Jurisdiction of the English courts.

Pags &
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BCHEDULE 3

il

125 London Wall
London BC2Y 54l

Floating Charge Beed dauted
HIS (Fostal Serviess Act 2011} Company

BN JPMorgan Chase Bank, N A. London Branch (the Custodioe)

2834 (the Flosdting Charge) betwern
imnited {the Fand) and the Hoyal Mail

Pensions Trastess Limiled (the Trusted)

This lefier coustitles notice fo you that under the Floating Charge Dead the Trustee has
granted 2 foating charge by way of security in favour of the Ford over il of its right, utle,
interest and benefi: present and fiiure, in, to and under the acoounts numbersd:

Sustody Aocount

1 ABYEL

.

o

b

L an ey

- o
ALoamEng

%

{the Seinf Ingtroction Accnsnis) and ol of the property and vash w those sccounts, including
all dividends and distributions paid or pavable thereon, all property paid, dimnibuied, acenung

or offered &t any Lume o, o or it respect of, or

ut substiution therefor, the procesds of sale,

repayment and redemption thereof and any wberest scorued and other moneys received in
respect thereof, The Trustee also gives vou notice that it has assigned by way of security
under the Flowtmg Charge Deed itz rights i respect of the costody sgreement dated 1 May
2013 between the Trusice in ifs capacily 23 the trustee of the Royat Mail Pension Plan and

yong, the Custodian (the Chsfody Agreesent).

We, the Trusiee and the Fund, confirm and underiabe that:

{a}

the only duties of the Custodian, as custodian, has in relabon to the Joim

Instruction Accounts are as containgd in the Custody Agresment;

&)

the Trustee will remamn biable under the Custody Agresment fo pecform al

the obligations asswned by the Trustes under the Cusledy Agreement;

the Fund will be joinfly amd severally Hable with the Trustee in relation 1o aff obligations
sastemed by the Trustee in respect of foes and reasonable ou-of-pocket or incidenial expenses

vnder clavse 4.1 of the Custody Agreement;

(d:

the Fund will ndemnify the Bank Indemunitees {35 defined in the Custody

Agreement) against, and hatd sach of them hannless from, any labity that
may be maposed on, wewred by or asserted against the Bank Indemnitics as o
result of any lnstruction (as defined o the Custody Agrssment) lointlv
authorised by the Fund, up to the value of any fees and resscnable out-ol-

LOMZ0N31 873766
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Prini name

Priest name

Signature

Pags 28



To:  Roval dail Pensions Trestess Limited
1} fronmonger Lane,
London, BO2Y ERY

BIS {Possd Servives Aot 2011} Company Luomited
hastors Honse

167 Hammersmith Road

London, Wi4 008

2614

Drear Birs
Ackpowiedgment

We confirm receipt fom you, Royal Mail Pengions Trustees Linvited (the Tresves) and BIS
{Postal Services Act 2011} Company Limited {the Fund), of a notice dated
2014 on the terms of the Flosting Chargs Deed daed 20614 Ghe Floasing
Charpe Deed) botween the Fund and the Trustes of 8 grant of g flosting charge by way of
securily over the scoounts mumberad:

{ Custody Aeesunt T ABvERSTT
§- éﬂ\sh Aaﬁﬂﬂﬂ%‘é P uu‘&é&&A?é;?:ﬁ E

and the assignment of 2l of the Trustes’s rights In respect of the custody sgresment endered
st betwoen ue and the Trastes dated | May 2013 (the Chsindy Agreament). We horeby give
our peemission to the creation of such foaling charge and the assipnrsent of the righds under
the Crstody Agreement.

This lefior and any non confrzctml obligations arising out of or in connection with i are
governed by Bnglish by,

Yours faithiully

For and on behalf of FFMORGAN CHASE BANK, N.4, LONDON BRANCH

Print name Bignsture
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