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DEED OF AMENDMENT
{Abolition of Lifetime Allowance)

Dated 19 XU ne_ 2024

In relation to the THE PEOPLE’S PENSION SCHEME

(1) People’s Partnership Limited

(2) The People’s Pension Trustee Limited
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DEED OF AMENDMENT

This deed of amendment is made on A q unée. 2024

Between:

(1) People’s Partnership Limited (company number 10267951) whose registered office is at

Manor Royal, Crawley, West Sussex, England RH10 9QP (the “Founder”); and

{2) The People’s Pension Trustee Limited (Company No. 8089267) whose registered office is at

Manor Royal, Crawley, West Sussex, England RH10 9QP (the “Trustee”).

Background

(A)

(B)

(€)

(D)

The People’s Pension Scheme (the “Scheme”) was established as a retirement benefits
scheme to provide relevant benefits for such Eligible Workers and Connected Persons of
the Founder and other Employers and such other persons as shall be admitted to
participation in the Scheme by a deed dated 28 June 2012 (the “First Rules”). it was
subsequently amended by rules dated 25 October 2013 (as subsequently further amended)
(the “Second Rules”). The Scheme is currently governed by rules dated 30 May 2022 (as
subsequently amended) (the “Rules”). The then founder established the Scheme with the
intention that it should operate as a commercial vehicle, subject at all times to the main
purposes of the Scheme which is the provision of pension, lump sum and other benefits to
or in respect of Members, either on death or retirement.

The Founder is the current ‘founder’ under the Rules and the Trustee is the current sole
trustee of the Scheme.

By Rule 72.1 of the Rules, the Founder may by deed with the written consent of the
Trustee amend all or any part of the Rules (including all or any part of any schedules or
appendices to them), whether retrospectively or otherwise, subject to the restrictions
within that Rule. Subject to Rule 72.2 of the Rules, any provisions so made shall be valid as
if they had been originally made and may be amended in the same way.

With effect on and from the date of this deed (the “Effective Date”) the Founder wishes,
with the written consent of the Trustee (as evidenced by its execution of this deed), to
amend the Rules in the manner set out in this deed.

Operative provisions

1.

1.1

1.2

Interpretation and meaning

Except where otherwise stated, words, phrases and terms used but not defined in this
deed and which start with capital letters shall have the meanings ascribed to them in the
Rules.

This deed will be interpreted in accordance with the interpretation provisions of the
Rules.
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2. Amendments to the Rules

2.1

2.2

2.3

24

2.5

2.6

With effect on and from the Effective Date, the Founder with the consent of the Trustee in
exercise of the powers conferred on it by Rule 72.1 of the Rules (and all other enabling
powers) amends the Rules as follows:

by deleting Rule 15.2(c);
by replacing Rule 32.3 with the following new Rule 32.3:

“If a Member (or the beneficiary of a death benefit) does not comply with a request
from the Trustee to provide it with such information as the Trustee may reasonably
require to enable it to determine the Member’s available Lump Sum Allowance and/or
Lump Sum and Death Benefit Allowance before payment of benefits to or in respect of
him under the Scheme, the Trustee shall be entitled to assume that the Member has
fully utilised the relevant allowances and deduct tax accordingly.”;

by replacing Rule 32.4 with the following new Rule 32.4:

“If, for whatever reason, a Member (or the beneficiary of a death benefit) gives the
Trustee false, misleading, incomplete or incorrect information before any benefits are
paid to or in respect of him under the Scheme, and those benefits are subsequently paid
without the appropriate tax first being deducted, the Trustee may demand repayment of
an amount equal to the appropriate tax charge and any interest in accordance with the
power in Rule 29 (incorrect payments).”;

by deleting Rule 32.5;

by deleting the following defined terms from Rule 76:

(a) “Lifetime Allowance”;

(b) “Lifetime Allowance Charge”; and

{c) “Lifetime Allowance Excess Lump Sum”;

by inserting the following new defined terms into Rule 76:

(a} ““ITEPA 2003” means the Income Tax (Earnings and Pensions) Act 2003, as amended
from time to time”;

(b) ““Lump Sum Allowance” in respect of an individual has the meaning given in section
637P of ITEPA 2003 (subject to any adjustments to the amount shown in that section
that need to be made in accordance with Part 2 of Schedule 36 to the Finance Act,
where that Part applies)”; and

{c) ““Lump Sum and Death Benefit Allowance” in respect of an individual has the
meaning given in section 637R of ITEPA 2003 (subject to any adjustments to the
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amount shown in that section that need to be made in accordance with Part 2 of
Schedule 36 to the Finance Act, where that Part applies)”.

3. Section 67 of the Pensions Act 1995

The Trustee confirms that it is satisfied that the amendments made by this deed do not
adversely affect any “subsisting rights” (as defined under section 67 of the Pensions Act
1995) of any member of the Scheme or any survivor of a member of the Scheme and are not
“regulated modifications” for the purposes of that Section.

4. Extent of amendments

The amendments made by this deed will take effect to the extent that they are not declared
invalid or void (as appropriate). If any particular amendment is declared invalid or void, the
remaining amendments made by this deed have effect in all other respects. However, if any
amendment is declared invalid or void because it has a particular effective date but would
not be invalid or void if it had a different effective date then it will have effect from a
different date, being the earliest date from which the amendment would not be invalid or
void.

5. Execution of deed in counterpart

This deed may be executed in any number of counterparts which, taken together, shall
constitute one and the same document and any party may execute this deed by signing any
one or more of such counterparts. Execution and delivery of this deed shall be effective on
and from the date that all the parties to the deed have signed it.

6. Governing law

This deed and any dispute or claim arising out of or in connection with it or its subject
matter or formation shall be governed by and construed in accordance with English law.

7. Jurisdiction

Each party irrevocably agrees that the courts of England and Wales shall have exclusive
jurisdiction to hear and determine any suit, action or proceedings, and to settle any dispute
or claims which may arise out of or in connection with this deed, its subject matter or

formation.

Signhatures

The parties have executed and delivered this document as a deed on the date set out at the top

of page 1.
EXECUTED as a DEED by )
PEOPLE’S PARTNERSHIP LIMITED )
acting by: )

DacuSigned by:
l Jim [slam

Director h BROSBERIFZEACDur e reerrenssnreanserasessesiensesssessessnssnsenseressseessentenns

DocuSigned by:

Palrice teall—{ay

Director T T T - S TN
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EXECUTED as a DEED by )
+THE PEOPLE’S PENSION TRUSTEE )

LIMITED

acting by: )

e

Director PRy e S e o e e o PP W

DocuSigned by:

Dowid Mlisovk

Director AP OAR GG 119+ +50 P94 134314450 s ks 9 e Fer s s pya s pn s resyssmens soasans



