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Registration of a Charge

Company name: THE WELSH RUGBY UNION LIMITED
Company number: 03419514

XOFI7Z5U

Received for Electronic Filing: 12/10/2020

Details of Charge

Date of creation:  02/10/2020
Charge code: 03419514 0014
Persons entitled: NATIONAL WESTMINSTER BANK PLC

Brief description:  THE MILLENNIUM STADIUM, WESTGATE STREET AND PARK STREET,
CARDIFF EXCEPT THAT LAND TINTED PINK, TINTED BLUE, TINTED
MAUVE AND EDGED AND NUMBERED 12 AND 13 IN BLUE ON THE FILED
PLAN, WITH TITLE NUMBER WA897496; LAND ADJOINING STADIUM
HOUSE, PARK STREET, CARDIFF WITH TITLE NUMBER CYM224418;
AND LAND ADJOINING STADIUM HOUSE, PARK STREET, CARDIFF WITH
TITLE NUMBER CYM209938.

Contains fixed charge(s).
Contains floating charge(s) .

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument
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Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: JO CANNING
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 3419514

Charge code: 0341 9514 0014

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 2nd October 2020 and created by THE WELSH RUGBY

UNION LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 12th October 2020 .

Given at Companies House, Cardiff on 13th October 2020

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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EVERSHEDS
SUTHERLAND

Evershads Suthariand
{Intarnational) LLP

1 Calisghan Sguare
Cardlff

CFi0 58T

Unfted Kingdam

T +44 20 7457 5757
F: 444 20 791D 4819
DX 33016 Cardiff

eversheds-sukherland.com

EXECUTION VERSION

Dated; 2 QOctober 2020
{1} THE WELSH RUGREY UNION LIMITED as Borrower
(2) THE COMPANIES NAMED IN THIS DEED as Original Chargors

(3 NATIONAL WESTMINSTER BANK PLC a5 Security Agent

Daebenture

We hereby certify this to be a true copy of the original subject to
redaction under S859G Companies Act 2006. EVERSHEDS

SUTHERLAND (INTERNATIONAL) LLP

Larpibrsst 3 Solbbeto-d, D uslemetoal }Mi?
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This Deed Is made on 2 October 2020 between:

(1)

(2)

{(3)

1.1

THE WELSH RUGBY UMION LIMITED, a company limited by guarantee without share
capital Incorporated In England and Wales with registersd number 03419514 whose
registered address Is Principality Stadium, Westgate Street, Cardiff, Wales CF10 1NS (the
"Borrower”);

THE COMPANIES listed In Schedule 1 (together with the Borrower, the “Qriginal
Chargors”); and

NATIONAL WESTMINSTER BANK PLC (the "Security Agent™), as security trustee for
the Secured Parties appointed under the Intercreditor Agreement.

INTERPRETATION
Definitions
In this Deed:

“Assigned Asset” means any assets expressed to be assigned under Clause 3.3
{Assignment).

“Associated Benefits” means, in respect of any asset;

{a) all monles Inciuding {(where relevant) ail rent, dividends, distributlons, profits,
compensation, damages, income oF Interest pald or payable relating to that
asset; and

[{+)] ali Authorlsatlons, rights, benefits, claims or property at any time relating to
that asset.

"Book Dsbis” means, in relation to any Chargor, all book and other debts, revenues and
manetary clalms of or owing to, or other amounts recoverable or recelvable by, that
Chargor and any rights or claims of that Chargor in respect of such debts, revenues and
monetary claims.

“Charged Account” means each account listed in Part 111 of Schedule 2 (Delalls of
Charged Propeity).

“Chargad Property” means the assels of each Chargor which from time to tUme are; or
are expressed to be, the subject of any Securlty created by this Deed.

“Chargor” means each of the Original Chargors and any company which accedes to this
Deead under a Dead of Accession (together the "Chargors”).

“Deed of Accession” means a deed substantially in the form set out In Schedule 4 (Form
of Deed of Accession).

“Excluded Property” means any interest which the Borrower has or may acqulre in the
land known as the Old County Couwrt Bullding, Westgate Sireet, Cardiff, belng that part of
the land contained In Titde Number WABS7496 which |s shown tinted plnk, tinted blue,
tinted mauve and edged and numbered 12 and 13 on the filed plan of Titde Number
WAB9749¢ on the atiached plan and the land known as The Old Post Office, Parkaate,
Westgate Street, Cardiff being the land comprised In Title Number WA708889,

“Facility Agreement” means the facillity agreement originally dated 28 February 2019,
as amended by way of letter of amendment on 14 September 2020 and as amended and
restated by way of a deed of amendment and restatement on or around the date of this
deed between the Original Chargors, National Westminster Bank PLC {as lender) and the
Security Agent.
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“Fioating Charge Asset” means, at any time, any Charged Property which, at that time,
is the subject of the fleating charge created by this Deed.

“Insolvency Act” means the Insolvency Act 1986,

“Insurances” means all contracts or policies of insurance of whatever nature.
"Envestments” means:

{a) the Specified Shares; and

(a) all other stocks, shares, bonds, securlties or Investments.

“LBA" means the Law of Property Act 1925,

"Real Proparty” means:

{a} all estates or Interests in any freehold or leasehold property other than the
Excluded Property;

{b) any bulldings, flxtures, fittings, fixed plant or machinery at any time situated
on or forming past of that property;

{c) all easements, rights, agreemenis and other benefits In respect of that
property; and

{d} the benefit of any covenants for titie given or enterad Into by any predecessor
in title of a Chargor In respect of that property.

“Secured Obligations” means all present and future {labliitles and obligations at any
time due, owing or Incurred by any Chargor to any Secured Party under any of the
Finance Documents, both actual and contingent and whether incurred solely or jolntly and
as principal or surety or in any other capacity,

“"Specified Contracts” means the contracts Histed in Part V of Schedule 2 {Detalls of

Charged Property).
“Specified Shares” means any shares specifled in Part II of Schedule 2 (Detajls of
Charged Property).
i.2 Construction
1.2.1 Unless a contrary indication appears In this Deed:
1.2.1.1 ternfs defined in the Facliity Agreement have the same meaning
In this Deed;
1.2.1.2 the provisions of clause 1.2, {Construction) of the Facility
Agreement (with the exceptlon of clause 1.2(d)} apply to this
Deed as if set out In full in this Deed except that references to
the Facllity Agreement shall be construed as references te this
Deed; and
i.2.1.3 all provisions In the Fadllity Agreement that are deemed to apply
to the Finance Documents apply to this Deed as If set out In full
in this Deed.
1.2.2 Unless a conirary indication appears, any reference in this Deed to:
1.2.2.1 any asset Includes present and future properties, revenues and

rights of every description, all proceeds of sale of such asset, all
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1.3

1.4
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rights under any agreement for the sale, lease or ficence of such
asset and any monies pald or payable in respect of such asset;

1.2.2.2 a "Finance Documant” or any other agreement or Instrument is
a reference to that Finance Document or ather agreement or
Instrument as amended, novated, suppiemented, extended,
restated or replaced from time to time; and

1.2.2.3 an account is a reference to that account as re-designated, re-
numbered, substituted or replaced from Ume to time.

1.2.3 Where this Deed indudes the words “imcluding”, “In particular” or “or
etherwise” {or similar words or phrases), the Intention is to state examples
and not to be exhaustive.

1.2.4 In relatlon to any Chargor which becomes a party to this Deed upoen the
execution and delivery of a Deed of Accession, (&) where any assets are
identified by reference to a Scheduie, this includas assefs identified In any
corresponding or analogous Schedule to such Deed of Accession and (b)
provisions which apply from the date of executlon of this Deed wili apply from
the date the Security Agent signs the Deed of Accesslion.

1.2.5 References to any Security “created by this Deed” are to be deemed to
include such Security created or Intended to be created, constituted, given,
made or extended by, under or evidenced by this Deed or any Deed of
Accession.

Incorporation of other terms

The terms of the other Finance Documents and of any other agreement or document
between any of the partles to this Deed are incorporated Inte this Deed and any Deed of
Accesslon to the extent regulred to comply with section 2{1) of the Law of Property
{Miscelianecus Provisions) Act 1989,

Third party rights

1.4.1 Unless expressly provided to the contrary in this Deed, & person who s not a
party to this Deed has no right under the Contracts (Rights of Third Partles)
Act 1999 (the "Third Partles Act”) to enforce or enjoy the benefit of any term
of this Deed.

1.4.2 Notwithstanding any term of this Deed, the consent of any person who ls not a
party to this Deed Is not required to rescind or vary thls Deed at any time.

1.4.3 Any Recelver, Delegate or any person described in clause 28.2.2 {Exciusion of
Habiiity) of the Facllity Agreement may, subject to this Clause 1.4 {Third party
rights) and the Third Parties Act, rely on any Clause of this Deed which
exprassly confers rights on it.,

COVENANT TO PAY

Each Chargor, as principal debtor and not just as surety, covenants with the Security

Agent to pay or discharge the Secured Cbligations in the manner provided for in the

Finance Documents,

GRANT OF SECURITY

Mortgage

Each Chargor charges by way of first legal mortgage:



KN all Its Real Property described opposite its name In Part I of Schedule 2 (Detalls
of Charged Property); and

3.1.2 ail its other Real Property owned by it as at the date of this Deed,
3.2 Fixed charges
Each Chargor charges by way of first fixed charge:

3.2.1 to the extent not effectively mortgaged under Clause 3.1 (Mortgage), all Its
Real Property as at the date of this Deed;

3.2.2 all [ts Real Property acquired by it after the date of this Deed;

3.2.3 gl] its plant and machinery, vehicles, computers and other equipment,
exciuding stock In trade, to the extent not otherwise effectively mortgaged or
charged under this Deed;

3.2.4 alt Its Specified Shares;

3.2.5 its Investments (other than its Specified Shares charged under Clause 3.2.4)
3.2.6 gl its:

3.2.6.1 Charged Accounts; and

3.2.62 other accounts,

In each case maintained with a Secured Party and a2l monies (Including
interest) at any time standing to the credit of such account;

3.2.7 ali ks Bock Debts to the extent not effectively assigned under Clause 3.3

{Asslgnment};

3.2.8 all its Insurances, to the extent not effectively assigned under Clause 3.3
{Assignment);

3.2.9 all s Intellectual Property, to the extent not effectively assigned under

Clause 3.3 {Assignment);

3.2.10 all its goodwill and uncalled capital;

3.2.11 all rights, benefits and Interests under each agreement to which It Is party that
is not an Asslgned Asset and any agreement in, under or to which it has any
rights by virtue of the Third Partles Act;

3.2.12 to the extent that any Assigned Asset is Incapable for any reason of being
assigned or is not effectively assigned in each case under Clause 3.3
{Assignment), each Assigned Asset; and

3.2.13 save to the extert asslgned under Clause 3.3 {Assignment), all Associated
Benefits relating to any of the Charged Property.

3.3 Asgignmaent
Fach Chargor assigns by way of security:

3.3.1 all ts Insurances, Incuding any listed at Part IV of Schedule 2 (Detaifs of
Charged Property);
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3.4

3.5
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3.7

3.8

4.1

3.3.2 all Its accounts maintalned with any bank, financial Institution or other person
{cther than a Secured Party) Including all monies (including interest} at any
time standing to the credit of such account; and

3.3.3 all its Specifled Contracts,

in each case tegether with all Associated Benefits relating to such Assigned Asset.

Floating charge

3.4.1 Bach Chargor charges by way of floating charge all lts assets and undertaking
not at any time effectively mortgaged, charged or assigned under this Deed or
any other Finance Document other than the Excluded Praperty,

3.4.2 Paragraph 14 of Schedule Bl of the Inscivency Act applies to any Security
created by this Deed.

Goneral

All Securlty created by this Deed:

3.5.1 Is created In favour of the Security Agent, as security trustee for the Secured
Partles;
3.5.2 unless spacifically stated otherwise, Is created over the present and future

assets of the refevant Chargor to the extent of its rights, title and interest in,
under and to such assets at any time; and

3.5.3 is created with full title guarantee In accordance with the Law of Property
{Miscellaneous Provisions) Act 1994,

Continuing security

The Security created by this Deed is continulng security for the payment and discharge of
the Secured Obligations, The provisions of this Deed will apply at all times:

3.6.1 regardiess of the date on which any of the Secured Obligations were Incurred;
3.6.2 notwithstanding any Intermediate payment or discharge; and
3.6.3 in respect of the full amount of the Secured Obilgations at the relevant time

even if the amount of the Secured Obligations had previously been less than
- that amount or had been nl at any time.

Independent Sacurlty
The Security created by this Deed is in addition to and Is not In any way prejudiced by
any other guarantee or Security now or subsequently held by any Secured Party. No

prior Security held by any Secured Party over the whole or any partof the Charged
Property will merge with the Security created by this Deed.

Valldity of detalls of Charged Property

The fact that Incorrect or Incomplete detalls of any Charged Property are included or
inserted In any Schedules will not affect the validity or enforceabliity of the Security
created by this Deed.

COMNVERSION OF FLOATING CHARGE

Conversion by notice
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4.2

5.1

5.2

The Security Agent may, by notice to a Chargor, crystallise and convert the floating
charge created by that Chargor under this Deed Into 3 fixed charge over eny or all of that
Chargor’s Fioating Charge Assets if:

4.1.1 an Event of Default occurs which is continuing;
4,1.2 the Security Agent becomes aware of any intention or proposal to appoint a

llguidator, administrative recelver, recelver, administrator or other similar
officer in respect of that Chargor or any of its assels; or

4.1.3 the Securlty Agent considers that any Floating Charge Asset Is In danger of
being selzed, or seld under any legal process, or such assets are otherwise in
Jecpardy.

Automatic conversion

4.2.1 A floating charge created by any Chargor under this Deed will automatically
crystallise and convert into fixed c¢harges over the relevant Fioating Charge
Assets If a liguidator, administrative recelver, receiver, administrator or other
similar officer is appeinted In respect of that Chargor or any of lts assets.

4,2.2 No floating charge created under this Deed will automatically crystallise and
convert inte a fixed charge solely by reasen of 8 moratorium belng obtalned

under section 1A or Schedule Al of the Insolvency Act {or anything being dene
with a view to obtaining a moratorium).

UNDERTAKINGS
Megative pledge and restriction on dealing

5.1.1 No Chargor may create or permit to subsist any Security over any of its assets,

5.1.2 Ne Charger may:

51.2.1 sall, transfer or otherwise dispose of any of Its assels on terms
whereby they are or may be leased ta or re~-acquired by another
Chbiigor:

5.1.2.2 sell, transfer or otherwise dispose of any of its receivables on

recourse terms;

5.1.2.3 enter into any arrangement under which money or the benefit of
a bank or other account may be applied, set-off or made subject
to a comblnation of accounts; or

5.1.2.4 aenter Into any other preferential arrangement having a simifar
effect,

in crecumstances where the amrangement or transaction s entered into
primarily as a8 method of ralsing Financlal Indebtedness or of financng the
acquisltion of an asset.

5.1.3 Clauses 5.1.1 and 5.1.2 shall not apply to any Security or arrangement
permitted under the Facility Agreement,

Motice of charge or assignment

Each Chargor shall serve notice of each charge or assignment created under this Deed In
respect of:

52,1 each of its accounts charged under Clause 3.2.6 (Fixed Charges) or assighed
under Clause 3.3.1, by sending a notice substantially In the form of:
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5.2.1.1 Part I of Schedule 3 (Notices) In the case of any account In
respect of which the Security Agent has sole signing rights: and

5.2.1.2 Bart II of Schedule 3 (Notices), In the case of any account In
respect of which the Security Agent does not have sole slgning
rHghts;

to the person with whom that account is held, in each case on the date of this
Deed {in the case of any account existing on the date of this Deed) and on the
date of opening any other account (In the case of any account opened after the
date of this Deed);

5,2.2 each of its Insurances by sending a notice substantially In the form of Part III
of Schedule 3 {Nobices) to the relevant insurer, on the date of this Deed (for
any Insurance existing on the date of this Deed) which relate to the
*Commercial Combined” and ‘Terrorism’ Insurances of the Borrower; and

5.2.3 each Specified Contract, by sending a notice substantially In the form of Part IV
of Scheduie 3 {Motices) to each counterparty to that Specifled Contract, on the
date of this Deed.

5.3 Acknowledgement of notice of securlty

Fach Chargor shall use ail reasonable endeavours to procure that each notice served by it
under Clause 5,2 (Notice of charge or assignment]) is acknowledged by the recipient In the
form attached to such notice:

£.3.1 in the case of any notice served on the date of this Deed, on the date of this
Deed; and
5.3.2 in the case of all other notices, within 5 Business Days of service of the notice.

5.4 Charged Property
Each Chargor shall, promptly upon request by the Security Agent at any time:

54,1 deposit with the Security Agent all documents of title or other evidence of
ownership, together with such deeds, certificates and documents as the
Security Agent may require, relating to Its Charged Property;

5.4.2 afflx to and malntain on such of Its plant, machinery, fixtures, fittings, vehicles
or other equipment as the Security Agent may require a clearly legible
identification plate stating that the asset has been charged to the Security
Agent, In a form acceptable to the Securlty Agent; and

5.4.3 provide the Security Agent with all information 1t may reasonably reguest in
relation to its Charged Property.

3.5 Real Property Restriction

Each Chargor shall ensure that a resiriction in the foliowing terms is entered on the
register of the title of ts Real Property at the Land Reglstry:

“No disposition of the registered estate by the proprietor of the registered
estate Is to be registered without a written consent signed by the proprietor for
the time being of tha charge dated [DATE OF DEBENTURE] In favour of
National Westminster Bank PLC {as Security Agent) referred to In the charges
register, or its conveyancer,”

together with, where applicable, notice of any obligation on a Secured Party to make
further advances under the terms of the Finance Documents. Each Chargor shall pay,
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when due and payable, all fees, costs and expenses Incurred In connection with such
applications,

5.6 Invastmants

5,6.1

5.6.2

5.6.3

5.6.4

car_Hb1418204325%4

No Chargor may:

5.6.1.1 gther than in the normal course of its business, take or permit
the taking of any action which may adversely affect the value of
ks Investrments, or prejudice the interests of any Secured Party
under any Finance Document, or result in the rights attaching to
the Investments belng altered or dliuted; or

5.6.1.2 except where the Security Agent so requires or permits,
nominate ancther person to enjoy or exercise any of its rights in
relation to any of its Investiments,

Subject to Clause 5.6.1 {Investments) and provided that no Event of Default is
continuing, each Chargor may:

5.6.2.1 recelve and retain all dividends or other income pald or payable
In respect of lts Investments; and

5.6.2.2 exercise all voting and other rights attaching to its Investments,

provided that it does so for a purpose not inconsistent with any Finance
Daocumaent.

Whiie any Event of Default is continuing, each Chargor shali:

5.6.3.1 hold any dividends or other income recelved In respect of the
Investments on trust for the Security Agent and pay such
amounts into a separate account or otherwlise as the Security
Agent may direct; and

5.6.3.2 exercise all voting and other rights attaching to the Investments
as the Security Agent may direct; and

5.6.3.3 on the request of the Securlty Agent execute any relevant
instruments of transfer and will procure that they are
Immediately registered In the statutory registers of the relevant
company and that share certificates in the name of the Securlty
Agent and Its nominee{s) In respect of such Investments are
deilvered to the Security Agent as sopon as reasonably
practicable.

At any time when any of the Investments are reglstered In the name of the
Security Agent or Its nominee:

5.6.4.1 while no Event of Default Is continuing, the Security Agent shali
account to the relevant Chargor for any dividends or other
income recelved In respect of the Investments and, subject to
Clause 5.6.1 {Investments), shall exercise all voting and other
rights attaching to the relevant Investments as such Chargor
may direct, provided that such directions would not cause a
Secured Party to be In breach of any other agreement or
obligation or glve rise to any liabllity on the part of any Secured
Party; and

5.6.4.2 while any Event of Default is continulng, the Security Agent may
retaln any dividends or other Income and apply the same In
gccordance with the terms of the Finance Documents, and



5.7

5.8

5.9

5.10

exercise or refrain from exercising such voting or other rights
attaching to the relevant Investments as It thinks fit,

5.6.5 The Securlty Agent shall have no duty te ensure that any dividends or other
ameunts are pald or recelved or to take any action in connection with any
distribution rights In respect of any of the Investments.

Charged Accounts

Each Chargor shall operate each Charged Account in accordance with the Facility
Agreement and the terms provided n the notice referred to in Clause 5.2 {Moktice of
charge or assignment) and take such action as the Security Agent may reguire to ensure
that the eccount mandate for each Charged Account Is altered In such way as the Securlty
Agent may direct.

Book Debts
Each Chargor shall:
5.8.1 promptly collect each Book Debt when due for paymant;

582 prompty take and pursue all action reasonably necessary to recover any Book
Debt which is not paid when due In accordance, ¥ applicable, with any
Instructlons from the Securlty Agent; and

58.3 other than In the ordinary course of business, not agree to wajve or seltle any
Book Debt for less than par value, other than with the prior written consent of
the Security Agent.

Specified Contracts
5.8.1 Each Chargor shail:

5.9.1.1 perform lks obligations and exercise lts rights {including ensuring
the due performance of the obligations of the relevant
counterparties) under each of Its Specified Contracts in a dillgent
and timely manner;

5.9.1.2 not vary, amend, supplement, replace, revoke or terminate any
PRA Materlal Financlal Provision {or any part thereof) without the
prier written consent of the Lender; and

5.9.1.3 promptly Inform the Securlty Agent of any breach, default or
material disputes relating to each of its Specified Contracts.

5.9.2 Subject to Clause 5.9 (Specified Cenlracts) and provided that no Event of
Default is continuing, each Chargor may exercise its rights under each of its
Specified Contract without further reference to the Securlty Agent, unless such
exercise Is reasonably likely to result in 3 Default, adversely affect the value of
the Charged Property or would prejudice the Interests of any Secured Party
under any Finance Document.

5.8.3 While any Event of Default is continuing, each Chargor shall exercise lis rights

under each of its Specified Contract only In accordance with the Instructions of
the Security Agent.

Furiher assurance

Each Chargor shail promptly take all such actions, Including executing all such documents,
netices and instructions In such form as the Security Agent may reascnably require:
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5.10.1 to create, perfect, protect and (if necessary) maintaln the Securlty created or
intended to be created over any of iz assets under this Deed or for the
exercise of any rights, powers and remedies of the Secured Partles provided by
or under this Deed or by law or regulation;

5.10.2 to confer on the Secured Parties securlty Interests in or over any of iis assels
located in any jurlsdiction other than England and Wales equivalent or similar
to the Securlty created or intended to he created by this Deed; and

5.10.3 to facilitate the realisation of the assets which are, or are intended to be, the
subject of the Security created by this Deed.

511 Power to remady

If any Chargor fails to comply with any of its obligations under this Deed, the Security
Agent (or its nominee) may {(at the Chargor's expense] take such action as is necessary
to protect any assets against the consequences of such Chargor’s non-compllance and to
ensure compllance with such obligations. The Security Agent s not obliged to perform
any obligation of a Chargor nor {0 take any action which it may be entitied to take under

this Deed.

5.12 Power of attorney

5.12.1 As security for the performance of its obligations under this Deed, each
Chargor irrevocably and severally appelnts the Security Agent, each Receiver
and each delegate to be Its attorney, with full power of substitution.

5.12.2 The attorney may, in the name of the relevant Chargor and on its behalf and at
its expense, do anything which that Charger is obliged to do under any Flnance
Document to which it is a party but has falied to do or which the Security
Agent, Recelver or Dealegate may In thelr absolute discretion consider
appropriate in connection with the exercise of any of thelr rights, powers,
authorities or discretions in relation to the Charged Property under or
otherwise for the purposes of any Finance Document, or any law or reguiation.

5.12.3 Each Chargor ratifies and conflrms anvthing done by any attorney under this
Clause 5.12 {(Power to remedy). Each Chargor agrees to indemnify the
attorney against all actions, claims, demands and proceedings taken or made
against it and all costs, damages, expenses, liabilities and losses incurred by
the attorney as a result of or In connection with anything lawfully done by [t
under or in connection with this power of attorney.

5. RIGHTS OF ENFORCEMENT
6.1 Sacured Obligations deemed payable

For the purposes of all rights and powers Implied by statute, the Secured Obligations are
due and payable on the date of this Deed.

6.2 When Security enforceable
The Security created by this Deed is enforceable at any time while an Fvent of Default Is
continuing.

6.3 Enforcement powers

AL any time {a) when the Sacurity created by this Deed Is enforceable or (b) following a
request by any Chargor, the Security Agent may, without further notice:

6.3.1 sell, appropriate, realise or transfer, including te lkself or to any person, all or
any part of the Charged Property;
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6.3.2 appoint one or more persons to be a Recelver of all or any part of the Charged

Property;
6.3.3 appolnt an administrator of any Chargor;
6.3.4 exercise any of the powers, authorities and discretions conferred on

mortgagees, administrators or recelvers, under the LPA, the Insolvency Act,
any other legislation or regulation or under this Deed; and

6.3.5 take such further action as it sees fit to enforce all or any part of the Security
created by this Deed.

6.4 Rights in relation fo & Recelver

The Security Agent may remove any Receiver appolnted under this Deed, appoint another
person 2s Receiver or appoint additional Receivers. Each Receiver will be deemed to be
the agent of the Chargor who alone will be responsible for the acts and defaults of the
Recelver and for any labiliities Incurred by the Receiver. The Security Agent may fix the
remuneration of a Recelver which will be payable by the relevant Chargor and form part

of the Secured Cbligations.
6.5 Redemption of prior Security

Where there Is any Security created over any of the Charged Property which ranks In
priority to the Securlty created by this Deed and:

6.5.1 the Securlty created by this Deed becomes enforceable; and
6.5.2 the holder of such other Security takes any steps to enforce that Security,

the Securlty Agent or any Recelver may, at its sole discretion and at the cost and expense
of the relevant Chargor, redeem, take a transfer of and repay the Indebtedness secured
by such other Security. All amounts pald by the Security Agent or a Recelver under this
Clause wilil form part of the Secured Obligations.

6.6 Appropriation of paymaents

Any appropriation by the Securlty Agent or a Recelver under this Deed will override any
appropriation by the Chargor.

6.7 Financizl coliateral

Te the extent that any of the assets mortgaged, charged or assigned under this Deed
constitute “financial coliateral”™ and this Deed constitutes a "flnanclal  collateral
arrangement” {in each case for the purpose of and as deflned in the Financlal Coliateral
Arrangements {No. 2) Reguiations 2003) (the “FC Regulations™) the Security Agent will
have the right at any time when such Security is enforceable to appropriate all or any part
of that financlal collateral In such manner as it sees fit In or towards the satisfaction of the

Secured Obligations.
6.7.1 Where any financial collateral is appropriated, i{s value shall be:

6.7.1.1 in the case of cash, lts face value at the time of the
appropriation;

6.7.1.2 If the financial collateral Is listed or traded on a recognised
exchange, the value af which it could have been sold on that
exchange at the time of appropriation; and

6.7.1.3 in any other case, the amount reasonably determined by the

Securlty Agent by such process as it may select, including
independent valuation,
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and the Chargors agree that the method of valuatlon provided for In this
Clause 6.7.1 Is commerclally reasonsbie for the purposes of the FC
Regulations.

6.8 Demands
Any demand for payment made by any Secured Party shall be valld and effective even If I
contains no statement of the relevant Secured Cbligations or an Inaccurate or incomplete
statement of them.

7. POWERS OF A RECEIVER

7.1 General powers

Any Recelver will have:

7.1.1 the rights, powers, privileges and Immunities conferred on recelvers, recelvers
and managers and mortgagees [n pessession under the LPA;

7.1.2 the rights, powers, privileges and immunities conferred on administrative
recelvers {whether or not that Recelver is an administrative recelver) under
Schedule 1 of the Insolvency Act; and

7.1.3 all other rights, powers, privileges and Immunities conferred by law or
reguiation on receivers, recelvers and managers, mortgagees In possession
and administrative raceivers.

7.2 Specific powers

The rights, powers and remeadies provided in this Deed are In addition to any rights
powers and remedies under law or reguiation. Any Recelver will have the following
additional powers:

7.2.1 the power to do or omit to do anything which the relevant Chargor couid do or
omit to do in relation to the Charged Property which is the subject of the
appointment;

7.2.2 the power to do all other acts and things which the Receiver may consider
desirable or necessary for realising any of the Charged Property or incidental
or conducive to any of the rights, powers and discretions conferred on 2
Recejver under this Deed or by law ar regulation; and

7.2.3 the power to use the relevant Chargor's name for all the above purposes.

7.3 Variation of statutory powers

The following statutery provisions do not apply te this Deed or any Security created by

this Deed:

7.3.1 the restriction on the consolidation of mortgages In section 93 of the LPA;

7.3.2 the restrictions on the power to grant or accept the surrender of leases In
sectlons 99 and 100 of the LPA;

7.3.3 the conditions to the exercise of a power of sale In sectfon 103 of the LPA;

7.3.4 the restrictions on the application of proceeds by & mortgagee or recelver in

sections 105, 107(2) and 109(8} of the LPA; and
7.3.5 the restrictions on the appointment of a receiver in section 109{1) of the LPA

and the provislons regarding a recelver’s remuneration in section 10%(6) of the
LPA,

car_lib1\18204325% 12




8.1

8.2

8.3

B4

9.1

9.2

14,

10.1

10.2

APPLICATION OF PROCEEDS

Order of priority

All arnounts received by the Security Agent or a Recelver In connection with the
enforcement of the Security created under this Deed will be applied, to the extent
permitted by applicable law, In accordance with the provisions of the Intercreditor

Agreement.
Suspanse account

The Security Agent may credlt any monles at any time recelved or reallsed under this
Deed to an interest-bearing suspense account, for so long and on such terms as the
Securlty Agent may determine pending thelr application towards discharging the Secured
Obligations.

New sccounts

If a Secured Party receives or is deemed to have recelved notice of subseguent Security
over the Charged Properly, then each Secured Party may open a new account with the
relevant Chargor. If a Secured Party does not open 2 new account, it will be treated as
having done s¢ at the time when such notice was recelved and as from that time all
payments made by or on behalf of that Chargor to that Secured Party will be credited or
be treated as having been credited to the relevant new account and net as having been
applied in discharge of the Secured Obligations,

Realease of Charged Property

If the Security Agent is satisfled that all the Secured Obligations have, subject to
Clauses 11.1 (Relnstaterment) and 11.2 {Aveidable payments), been unconditionally and
irrevocably pald and discharged In full and all facilities which might give rise to Secured
Obligations terminated, the Securlty Agent wlli, at the reguest and cost of the relevant
Chargor, execute such documents and take such steps as may be necessary to release
the Charged Property frem the Security created by this Deed.

PROTECTION OF THIRD PARTIES

No buyer from, or other person dealing with the Security Agent or a Recelver will be
concerned to engulre whether:

9.1.1 any money remalns due under the Finance Documents;

9.1.2 any power which the Security Agent or Recelver Is purporting to exercise has
arlsen or become exercisable; or

9.1.3 the Security Agent or anv Recelver is validly appointed and acting within Its
powers In accordance with this Deed.

The receipt of the Security Agent or any Recelver will be an absolute and conclusive
discharge to a purchaser of the Charged Property who will have no cbligation to enguire
how any monles are applfed.

PROTECTION OF SECURITY AGENT

Mo liability as mortgagee in possession

No Secured Party nor any Recelver wilf be liable to account to any Chargor as morkgagee
in possession by reason of entering iInto possession of any of the Charged Property, or for

any cost, loss or labllity on reallsation, nor for any default or omisslon for which a
martgagee In possession might be Hable,

Tacking
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The Securlty created by this Deed s intended to secure any further advances which any
Secured Party is obliged to make under the Finance Documents,

10.3 Discretion of Secured Pariies

Each Secured Party Is entitied to exercise its rights, powers and discretions under this
Deed in accordance with the terms of the Intercreditor Agreement and no Chargor has
any right to contrel or restrict any Secured Party's exercise of any of its rights, powers or
discretions under this Deed.

i1, SAVING PROVISIONS

11.1 Reinstatement

If, at any time, there has been a release, settlement or discharge of any of the Chargor's
obligations under this Deed and, as a conseguence of any insolvency {or analogous)
proceedings or for any other reason:

11.1.1 any payment made to any person In respedct of any of the Secured Ohbligations
is required to be repaid; and

11.1.2 any Securlty {or other right) held by any Secured Party In respect of any of the
Secured Obllgations {whether under this Deed or otherwlse) Is declared void, Is
set aside or is otherwise affected,

then the relevant Chargor's ohligations under this Deed will contlnue In effect as If there
had been no such release, settement or discharge and as If the relevant payment had not
been made and {as applicable) the relevant obligation or Security {or other right) had not
been so affected; and accordingly (but without Iimitlng the Secured Parties’ other rights
under this Deed) the Security Agent will be antitled to recover from such Chargor the
value which the Security Agent has placed upon such Security (or other right) or the
amount of any such payment as if such reiease, settlement or discharge had not
occurred,

11.2 Avoidabia payments

If the Securlty Agent, acting reasonably, considers that any amount paid by any Chargor
In respect of the Secured Obligations Is capable of being avoided, sat aside or ordered to
be refunded or reduced for any reason then for the purpeses of this Deed such amount
will not be considerad to have bean irrevocably pald.

11.3 Walver of defences

The obligations of each Chargor under this Deed and the Securlty created under this Deed
will not be affected by any act, omission, matter or thing which, but for this Clause, would
reduce, release or prejudice any of its obligations under this Dead or the Security created
under this Deed {without limitation and whether or not known to It or any Secured Party)
Including:

11.3.1 any time, waiver or consent granted to, or composition with, any Chargor,
Qbligor or other parson;

11.3.2 the release of any other Chargor, Obligor or any other person under the terms
of any composition or arrangemeant with any creditor of any member of the
Group;

11.3.3 the taking, variation, compromise, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforce, any rights agalnst, or security over
assets of, any Chargor, Cbligor or other persen or any non-presentation or
non-abservance of any formglity or other requirement in respect of any
nstrument or any failure to realise the full value of any securlty;
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11.3.4 any incapacity or lack of power, authority or legal personality of or dissolution
or change In the members or status of any Chargor, Obligor or any other
parson;

11.3.5 any amendment, novation, supplement, extension, restatement (however
fundamental and whether or not more onerous) or replacement of any Finance
Document or any other document or security Induding without limitation any
change in the purpose of, any extension of or any increase In any faciiity or the
addition of any new facility under any Finance Document or other document or
security;

11.3.6 any unenforceability, illegality or invalidity of any obligation of any person
under any Finance Docurment or any other document or security; or

11.3.7 any insolvency or similar proceedings.

11.4 Chargor Intent

Without prejudice to the generality of Clause 11.3 (Waiver of defences), each Chargor
expressly confirms that it Intends that the Security created under this Deed shall extend
from time to time to any (however fundamental) varlation, Increase, extension or addition
of or to any of the Finance Doecuments and/or any facility or amount made available under
any of the Finance Documents for the purposes of or In connectlon with any of the
following: acguisitions of any nature; Increasing working capital; enabling distributions to
he made; carrying out restructurings; refinancing existing facllities; refinancing any othar
indebtednass; making faclliities avallable to new borrowers; any other variation or
extension of the purposes for which any fadiity or amount might be made avallable from
time to time; and any fees, costs and/or expenses assoclated with any of the foregoing.

11.5 Immediate racourse

Each Chargor waives any right it may have of first requiring any Secured Party (or any
trustee or agent on its behalf) to proceed agalnst or enforce any other rights or security
or clatm payment from any person before claiming from that Chargor under this Deed.
This walver applies Irespective of any law or any provislon of a Finance Document to the

contrary.
11.6 Appropriations

Untll all amounts which may be or bacome payable by the Obligors or the Chargors under
or In connection with the Finance Documents have been Irrevocably pald in full, each
Securad Party (or any trustee or agent en its behalf) may:

11.6.1 refraln from applying or enforcing any other moneys, securlly or rights held or
recelved by that Secured Party (or any lrustee or ageni on its behaif) in
respect of those amounts, or apply and enforce the same in such manner and
order as It sees fit {whether against those amounts or otherwise) and no
Chargor shall be entitied to the benefit of the same; and

11.6.2 held in an interest-bearing suspense account any moneys recelved from any
Chargor or on account of any Chargor's Hability under this Deed.

11,7 Daferral of Chargors’ rights

Untll all amounts which may be or become payable by the Obligors or the Chargors under
or In connection with the Finance Documents have been irrevocably peld in full and unless
the Security Agent otherwise directs, no Chargor may exercise any rights which It may
have by reason of performance by It of its obligations under the Finance Documents ar by
reason of any amount being payable, or llablity arising, under the Finance Documents:

11.71 to be indemnified by a Chargor or an Obligor;
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12.

2.1

12.2

i2.3

13,

14,

15,

15.1

11.7.2 to clalm any contribution from any other Chargor or guaranter of any Obligor's
obligations under the Finance Documents;

11.7.3 to take the benefit (In whole or In part and whether by way of subrogation or
otherwise) of any rights of the Secured Parties under the Finance Documents
or of any other guarantee or security taken by any Secured Party pursusnt to,
or in connection with, the Finance Documents;

11.7.4 to bring legal or other proceedings for an order requiring any Obligor or any
Chargor to make any payment, or perfarm any obilgation, in respect of which
the Ohligor or Chargor has glven a guarantee, undertaidng or indemnity;

11.7.5 to exercise any right of set-off against any Obliger or Chargor; and/for

11.7.6 to claim or prove as a creditor of any Obligor or Chargor in competition with
any Secured Party.

if any Chargor recelves any benefit, payment or gdistribution in relation to such rights it
shal! hold that beneflt, payment or distribution to the extent necessary to enable alf
amounts which may be or become payable to the Secured Partles by the Obligors or the
Chargors under or In connectlon with the Finance Documents to be repald in full on trust
for the Secured Parties and shall promptiy pay or transfer the same to the Security Agent
or as the Security Agent may direct for application In accordance with Clause B.1 {(Order

of Priority).

CHANGES TO THE PARTIES

MNaw Chargors

Any person who wishes to become a Chargor or whom the Security Agent agrees may
become a Chargor {8 "Mew Chargor”) must deliver to the Securlty Agent a duly
executed Deed of Accession. With effect from the date that the Securlty Agent has slgned
such Deed of Accession, the parties agree that the New Chargor will become a party to
this dead and will assume the same obligations as If it had been an Criginal Chargor
under this Deed,

Mo sssignmant by Chargors

Mo Charger may assign any of Its rights or transfer any of Its rights or obligations under
this Deed.

Assignment by Security Agent

The Security Agent may assign any of its rights or ransfer or novate any of Its rghts or
obligations under this Deed In accordance with the terms of the Facility Agreement and
the Intercraditor Agreement.

COUNTERPARTS

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

GOVERNING LAW

This Deed and any non-contractual obligations arising out of or In connection with it are
governed by English law.

JURISDICTION

The courts of England have exclusive jurisdiction to settle any dispute arising out of or In
connection with this Deed (includlng a dispute regarding the existence, validity or
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terrnination of this Deed) and any non-contractual obligations arising out of or In
connection with it {(a "Dispute”).

15.2 The pariles to this Deed agree that the courts of England are the most appropriate and
convenient courts to settle any Dispute and accordingly no party to this Deed will argue to
the contrary.

15.2 Clause 15.1 is for the benefit of the Secured Partles only. As a result, no Secured Party
wlil be prevented from taking proceedings relating to a Dispute in any other court with
lurdsdiction. To the extent aflowed by law, the Secured Partles may take concurrent
proceedings in any number of jurisdictions.

Thiz Desd is executed as a deed and deliverad on tha date stated at tha beginning of this
Dead.
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SCHEDULE 1

The Origingi Chargors

The Walsh Rugby Union Principatity - England and.
timited Westgate Street, Cardiff, Wales
Wales, CF10 1NS

WRU National Centre of 04348036 Principality Stadium, England and

Excellence Limited Westgate Street, Cardiff, Wales
Wales, CF10 1NS

Millennium Stadium PLC 03176906 Principality Stadium, England and
Westgate Street, Cardiff, Wales

Walas, CF10 INS
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SCHEDULE 2

Detalls of Charged Proparty

Part I
Rezl Property

The Millefnnium Stadlum, Westgate Street and
Park Street, Cardiff except that land tinted
pink, tinted blue, tinted mauve and edged and
numbered 12 and 13 in blue on the filed plan.

2. The Borrower Land adiolning Stadium House, Park Street, CYM224418
Cardiff
3. The Borrower Land adicining Stadium House, Park Street, CYM209938
Cardiff
4, HMillennium Millennium Stadium, Westgate Streat, Cardiff  CYM327104
Stadium Pic
Part IX
Shares

WRU Natlonal 04348036 16,000 Ordinary Sharas
Centre of
Excelience Limited

2, The Borrower Millennium Stadium 03176906 50,000 Ordinary Shares
PLLC

Part III
Bank ecoounts

The Borrower

2. Miliennium
Stadium PLC
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?
WRLU National
Centre of
Exceflence Limited
and Millennium
Stadium PLC

The Borrower,
WRU National
Centre of
Excellence Limited
and Miflennium
Stadium PLC

The Borrower,
WRLU National
Centre of
Excellence Limited
and Millennium
Stadium PLC

The Borrower,
WRU Natlonal
Centre of
Fxcellence Limlted
and Millennium
Stadium PLC

The Borrgwer,
WRU Natlonal
Centre of
Excellence Limited
and Millennium
Stadium PLC

The Borrower,
WRU National
Centre of
Excedlence Limlted
and Millennium
Stadium PLC

The Borrower,
WRIU National
Centre of
Excellence Limlted
and Millennium
Stadium PLC

The Borrower,
WRU National
Centre of
Excellence Limited
and Millennium
Stadium PLC
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Part IV
Insurancas

Commenrcial Comblned

1000229555-02 -

1 August 2020

Commercial Comblned

K200323022 /
100022855902 -
Terrorism

16-CO5-0000002179

- Computers

FL75553 -

Engineering Hired In

plant

UK5075551601LY ~
Comibined Liability
{Primary}

¥112909QBEC116A ~

1 August 2020

1 August 2020

1 August 2020

1 August 2020

1 August 2020

Excess Public/Products

Liability

9217429 - Motor Fleet

i August 2020

Liberty

Pool Re through

Zurich/Uiberty

HSB via AUM

Zurich

Liberty Mutual

Aspen and QBE Ins

(Europe)}

QBE Ins (Europe)

20



10,

11,

iz,

13.

i4,

15,

The Borrower,
WRU National
Centre of
Excellence Limited
and Millennlum
Stadium PLC

The Borrower,
WRLU National
Centre of
Excellence Limited
and Millennium
Stadium PLC

The Borrower,
WRU National
Centre of
BExceflence Limited
and Millenntum
Stadium PLC

The Borrower,
WRU National
Centre of
Excellence Limited
and Mitlennium
Stadium PLC

The Borrower,
WRU National
Centre of
Ex¢ellence Limited
and Millennium
Stadiumn PLC

The Borrower,
WRLU Natlonal
Centre of
Excellence Limited
and Millennium
Stadium PLC

The Borrower,
WRU National
Centre of
Exceilence Limited
and Millennium
Stadium PLC
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EAH47993 -
Engineering Business
Interruption

AAGRATGE] ~
Engineering Sudden
and Unforeseen
Damage

16-TFL2-0000000800
- Directors and
Cfflcers Liabiilty

TBA ~ Excess
Directors and Offlcers

Liability

24214572 ECA
25127917 ECA ~
Personal Accldent

25025276 ECA -
Business Travel

25194306 ECA -
Personal Accident

1 August 2020

1 August 2020

1 August 2020

1 August 2020

1 August 2020

1 August 2020

1 August 2020

Zurich

Zurich

XL

REA & AIG

Aviva

Aviva

Aviva
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Part ¥
Specified Contracts

. Ospreys Professional 20 (1) Borrower

Rugby Limited Rugby Agreement November {2) Ospreys Rugby Limited
2018

2. WRU Gwent Professlonal 20 {1} Borrower

Rugby Limited Rugby Agreement November {2) WRU Gwent Rugby Limited
2018

3. Cardiff Biues Professional 20 {1} Borrower

Limitad Rugby Agreement November (2} Cardiff Blues Limlted
2018

4. Scarlets Professional 20 {1) Borrowsr

Reglonal Umited Rugby Agreement November {2) Scarlets Reglonal Limited
2018
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SCHEDULE 3
Notlcas
Part I

Form of notice relating to assigned sccounts
{Securlty Agent has sole signing rights)

To: [NAME AND ADDRESS OF ACCOUNT HOLDING INSTITUTION] (the “Account Bank")
Dated: [DATE]
Dear Sirs,

Motice of Securlty

i.

3.1

3.2

3.3

We glve you notice that, under a debenture dated [DATE] we have charged/assigned by
way of security to National Westminster Bank PLC (as Security Agent) {the “Security
Agent”) ali our present and future rights, title and interest in, under and to each account
listed below {each an “Account™), Including all monles (Including Interest) at any time
standing to the credit of such accounts:

Mame of designation of bank Account Name of ingtitution and
account number branch at which account
hald

We may not withdraw or attempt to withdraw any amounts from any Account without the
prior writken consent of the Securlty Agent.

With effect from the date of this notice, we irrevocably and unconditionally authorise and
instruct you:

to hold all moniles from time to time standing to the credit of cach Account to the order of
the Securlty Agent and accordingly to pay all or any part of thosa monies to the Security
Agent {or as it may direct) promptly following receipt of written instructons from the
Security Agent;

to disclose to the Security Agent such Information relating to us and each Account as the
Securlty Agent may from time to time reasonably request, Including granting the Security
Agent access to our online account detalils and providing coples of all statements, in
electronic or paper form; and

to accept any instructions from the Securlty Agent to change the signatories on the
relevant account mandates to persons spedfled by the Securlty Agent.

This notice and the authorltes and Instructions It contains may only be revoked or
amended with the prior written consent of the Security Agent.

This notlce and any non-contractual obligations arising out of or in connectlon with it are
governed by the law of England and Wales,

Please conflem your agreement to the above by signing the enclosed copy of this notice
and returning it to the Security Agent (with a copy to us).

Yours faithfully,
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forandonbeha[fof’

[CHARGOR]

To be included on copy notice:

To: [NAME, ADDRESS AND DEPARTMENT OF SECURITY AGENT]
Copy to: [NAME AND ADDRESS OF CHARGOR]

Dated: [DATE]

Dear Sirs

Acknowledgement of notice of securlty

We acknowledge receipt of the above notlce. Terms defined In the notice apply to this
acknowledgement. We confirm that we:

i. have not recelved notice of any other assignment of or charge over any Account and will
promptly notify you If we recelve any such notice in the future;

2, will comply with the terms of the notice set out above; and

3. will not clalm or exercise any right of set-off, counterclaim, Yien or right to combine
accounts or any other simliar right In relation to the monles standing to the credit of any
Account.

Yours faithfully,

...............................................................

for and on behalf of
FACCOUNT BANK]
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Part I
Form of notice relating to assignad accounts
{Security Agent does not have scle signing rights)

To: [NAME AND ADDRESS OF ACCOUNT HOLDING INSTITUTION] (the "Account Bank")
Dated: [DATE]
Dear Sirs,

Motice of Security

1.

3.1

3.2

We glve yvou notice that, under a debenture dated [DATE] we have charged/assigned by
way of 8 securlty to Mational Westminster Bank PLC as Securlty Agent (the “Security
Agent”) all cur present and future rights, title and interest In, under and to each account
listed below (each an “Account”) incuding all monles {Including Interest) at any time
standing to the credit of such Accounts.

Meme of designation of bank Account Nama of institution and
account number branch at which sccount
hield

We may contlnue to operate each Account unjess and until the Securlty Agent notifles you
In writing to the contrary. With effect from the date of such notification, we may not
withdraw any further monles from any Account without the prior wrltten consent of the
Securlty Agent to each withdrawal,

We therefore rrevocably and unconditionally authorise and instruct you:

with effect from the date of this notice, to disclose to the Security Agent such Information
relating to us and each Account as the Security Agent may from time to time reasonably
request, Including granting the Security Agent access to our online account details and
providing coples of ali statements, In electronic or paper form; and

with effect from the date of the notification described In paragraph 2 above:

3.2.1 to hold all monies from time to time standing to the credit of each Account to
the order of the Security Agent and accordingly to pay all or any part of those
monles to the Security Agent {or as it may direct) promptly following recelpt of
written instructions from the Security Agent;

3.2.2 to accept any Instructions from the Security Agent to change the signatories on
the relevant account mandates to persons specifiad by the Securlty Agent.

This notice and any authority and Instructions it contains may only be revoked or
amended with the prior written consent of the Security Agent.

This notlce and any non-contractual obilgations arising out of or in connection with it are
governed by the law of England and Wales.

Please confirm your agreement to the above by signing the enclosed copy of this notlce
and returning it to the Securlty Agent {with a copy to us).

Yours falthfuliv,

mpamhEaanEEsy
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.fgr"'and on hehalf of
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[CHARGOR]

[To be Included on copy notice:]
To: [NAME, ADDRESS AND DEPARTMENT OF SECURITY AGENT]
Copy to: [NAME AND ADDRESS OF CHARGOR]

Dated: [DATE]

Dear Sirs
Acknowladgemant of notice of securlty

We acknowledge recelpt of the above notice. Terms defined In the notice apply to this
acknowledgement. We confirm that we:

1, have not received notlce of any other assignment of or charge over any Account and will
promptly notify you if we recelve any such notice In the future;

2. wiil comply with the terms of the notice; and

3. will not dalm or exercise any right of set-off, counterciaim, lien or right to combine
accounts or any other simifar right In refation to the monles standing to the credit of any
Account,

Yours falthfully,

L T T P P S T P T T L YT PR RPN YA TT PP INYY

for and on behalf of
[ACCOUNT BARK]
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To:

Part XXX
Form of notice ralating to Insurances

[NAME AND ADDRESS OF INSURANCE COMPANY/UNDERWRITER]

Dated: [DATE]

Dear Srs,

Motice of sacurity

1.

2,

5.1

5.2

5.3

We refer to [POLICY], policy number [NUMBER] between us and you (the “Policy™).

We give you notice that, in connection with a faclllty agreement between among others
{1} The Welsh Rugby Union Limited {2} WRU National Centre of Excellence Limited and
Millennlum Stadium Limited (as subsidiaries of The Welsh Rugby Unlon Limited) and (3}
Natlonal Westminster Bank PLC (as lender and Security Agent) {the “Facility
Agreament”) entered Into on or about the date of the debenture dated [DATE], we have
assigned by way of securlty to Natlonal Westminster Bank PLC, as Security Agent {the
“Sacurity Agent™) 2l of our present and future rights, title and Interest in, under and to
the Poficy and all proceeds and claims arising from the Policy.

We may not agree to amend or terminate the Policy, without the prior written consent of
the Security Agent.

Untll you recejve written notice to the confrary from the Security Agent, you may
cantinue to deal with us In relation to the Policy. After you recelve such notice, we will
cease to have any right to deal with you in relation to the Poilcy and you must deal
directly with or upon the written instructions of the Security Agent.

We effect from the date of this notice, we Irrevocably and unconditionally authorise and
Instruct you:

to disclose such information relating to the Policy and to give such acknowledgements and
undertakings relating to the Policy as the Securlty Agent may from time to time
reasonably reguest; and

to make alt payments under or In connection with the Policy as direcied by the Securlty
Agent; and

to glve notice to the Securlty Agent in accordance with the provisions of Clause 24.23
{Insurance) of the Facility Agreement.

This notice and the authority and Instructions it contains may only be revoked or
amended with the written consent of the Security Agent.

This notice and any non-contractual obligations arlsing out of or In connection with it are
governed by the law of England and Wales.

Please confirm your agreement to the above by signing the enclosed copy of this notice
and returning it to the Security Agent (with a copy to us).

Yours faithfully,

For and on behalf of
[CHARGOR]
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[To be included on copy notice:]

Ta: [NAME, ADDRESS AND DEPARTMENT OF SECURITY AGENT]
Copy to: [NAME AND ADDRESS OF CHARGOR]

Dated: [DATE]

Dear Sirs
Acknowledgement of notice of Security

We acknowledge receipt of the above notlce. Terms defined In the notice apply to this
acknowledgement. We confirm that we:

1, have not recelved notice of any previous assignment of the Policy and wili promptly notify
you If we recelve any such notice In the future;

2. will comply with the terms of the notice; and

3. wili not daim or exerclse any right of set-off, counterdalm or other right in relation to
amounts payable In connection with the Policy.

Yours falthfully,

for and on behalfof
[INSURANCE COMPANY/UNDERWRITER]
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Part IV
Form of notice relating to Specified Contracts

Ta: [NAME AND ADDRESS OF COUNTERPARTY]
Dated: [DATE]
Dear Sirs,

Motica of security

1.

2.

3.1

3.2

33

5.1

5.2

We refer to [AGREEMENT] dated [DATE] between us and you {the “Agreement"),

We give you notice that, under a debenture dated [DATE] we have assigned to Natlonal
Westminster Bank PLC {the “Sscurity Agent”], all of our present and future rights, title
and interest in, under and to the Agreement.

We may not, without the prior consent of the Securlty Agent:

agree to any amendment, supplement, extension, waiver, surrender, release or
termination of the Agreement;

consent to any assignment or transfer of your Interest under the Agreement; or
assign any of our rlghts or transfer any of pur rights or obligations under the Agreement,

Until you recelve written notice to the contrary from the Securlty Agent, you may
continue te deal with us in relation to the Agreement. After you recelve such notice, we
will cease to have any right to deal with yvou in relation to the Agreement and vou must
deal directly with or upon the written instructions of the Securlty Agent. We will remain
ilable to perform all our obligations under the Agreement and the Securlty Agent Is under
no chilgation of any kind under the Agreement and assumes no Nabllity In the event of
any fallure by us to perform our obligations under the Agreement.

With effect from the date of this notice, we Irrevocably and unconditionally authorise and
Instruct you:

to disclose such information relating to the Agreement and fto glve such
acknowiedgements and undertakings relating to the Agreement as the Security Agent
may from time to time reguest; and

to pay all amounts under or In connectlon with the Agreement to the account with
[ACCOUNT BANK] (account number [NUMBER] and sort code [SORT CODE]), unless
otherwise directed by the Security Agent,

This notice and the authority and Instructions {t contains may only be revoked or
amended with the written consent of the Security Agent,

This notice and any non-contractual obligations arlsing out of or in connection with it are
governed by the law of England and Wales.

Please conflrm your agreement to the above by signing the endlosed copy of this notice
and returning it to the Securlty Agent {with a copy to us).

Yours faithfully,

For and on behalf of
[CHARGOR]

car_{ibly1B204325%
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[To be included on copy notice:]

Teo: [NAME, ADDRESS AND DEPARTMENT OF SECURITY AGENT]
Copy to: [NAME AND ADDRESS OF CHARGOR]

Dated: [DATE]

Dear Sirs

Acknowledgement of notice of security

We acknowledga recelpt of the above nolice. Terms defined In the notice apply to this
acknowledgement. We confirm that we:

1. have not raceived notice of any previous assignment of or charge over the Agreament and
will promptly nolify vou If we recelve any such notice In the future; and

2, will comply with the terms of the notlce; and

3. will not clalm or exercise any right of set-off or counterclalm or any other similar right in

relation to amounts payable in connection with the Agreement.

Yours faithfully,

for and on behalf of
[COUNTERPARTY]
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SCHEDULE 4

Form of Deed of Accassion

This Deed is made on [DATE] between:

{1}

(2)
1.

14

1.2

1.3

2.1

2.2

31

3.2
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[ACCEDING CHARGOR], a2 company Incorporated In [England and Wales] with company
number [NUMBER] {the "Mew Chargor™); and

[SECURETY AGENT], (the "Security Agent”) of [ADDRESS].

INTERPRETATION

In this Deed, the “"Debenture” means a deberiure dated [DATE] made between,
amonygst others, the Borrower and the Securlty Agent.

Unless a contrary indication appears:
1.2.1 terms deflned In the Debenture will have the same meaning in this Deed; and

1.2.2 the principles of construction In clause 1.2 (Construction) of the Debenture
apply also to this Deed as If set out In full In this Deed, except that references
to the Debenture shall be construed as references to this Deed.

Unless expressly provided to the contrary In this Deed, a person who is not a party to this
Deed has no right under the Contracts {Rights of Third Pariies) A<t 1999 o enforce or
arjoy the beneflt of any term of this Deed. Notwithstanding any term of this Deed, the
consent of any person who Is not a party to this Deed Is not requlred to rescind or vary
this Deed at any time,

ACCESSION
Agreement to acceds

The Mew Chargor agrees to accede and become a party to the Debenture and to be bound
by the terms of the Debenture as 8 Chargor with effect from the date of this Dead,

Effact of accession

with effect from the date of this Deed, the Debenture will be read and construed for ali
purposes as If the New Chargor had been an original party to It in the capacity of Chargor
{but 50 that the Security created as a result of such accession Is created on the date of
this Deed). The Debenture will continue in full force and effect and the Debenture and

this Deed wiil be read as one and construed so that references In the Debenture to “this
Deead” and similar phrases will be deemed to include this Deed of Accession.

SECURITY

Grant of Security

Without limiting the generality of Clause 2 (Accession) above, the New Chargor grants
Securlty on terms set out In clause 3 (Grant of Security) of the Debenture as if such
terms were set out In full In this Deed.

Mortgage

Without Jimiting the generality of Clause 3.1 {(Granf of Security) above or the Debenture,
the New Chargor charges by way of first legal mortgage:

321 all its Real Property listed in the schedule to this Deed; and

31




3.3

3.4

3.5

3.8

car_llb1i1682043254

3.2.2 all its other Rea! Property (if any) as at the date of this Deed,

Fixed charges

Without iimiting the generality of Clause 3.1 {Grant of Security} above or the Debenture,
the New Chargaor charges by way of first fixed charge:

3.3.1 all its Specified Shares listed in the schedule to this Deed; and

3.3.2 all its accounts listed In the schedule to this Deed and maintalned with a
Secured Party and all monles {Including Interest) at any time standing to the
credit of such account.

Azsignmant

Without limiting the generality of Clause 3.1 (Grant of Security) above or the Debentura,
the New Chargor assigns absolutely to the Security Agent:

3.4.1 all its Insurances, Including any fisted in the scheduije to this Deed; and

3.4.2 all its Specified Materlal Contracts listed In the schedule to this Deed; and
3.4.3 all its Specified Material IPR listed In the schedule to this Deed; and

3.4.4 all its accounts listed in the schedule to this Deed and maintalned with a bank

which is not a3 Secured Party and all monies {Including Interest) at any time
standing to the credit of such account,

Real Property Restriction

The New Chargor shall ensure that a restriction In the following terms Is entered on the
register of the title of its Real Property at the Land Registry:

“No disposition of the registered estate by the proprietor of the reqistered estate Is
to be registered without a written consent signed by the proprietor for the time
being of the charge dated [DATE] in favour of National Westminster Bank PLC as
Security Agent referred to in the ¢harges reglster, or its Conveyancer.”

tegether with, where applicable, notice of any obligation on any Secured Party to make
further advances under the terms of the Finance Documents., The New Chargor shall pay,
when due and payable, all fess, costs and expenses incurred In connection with such
applications.

Mo avoidance of Security

The Security created as a result of this Deed will not in any way be avolded, discharged,
released or otherwise adversely affected by any Ineffactiveness or Invalidity of the
Debenture or of any other party's execution of the Debenture or any cther Deed of

Accession, or by any avoidance, invalidity, discharge or refease of any Security contalned
in the Debenture or in any other Deed of Accesslon,

COUNTERPARTS

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

GOVERNING LAW
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6.1

6.2

6.3

This Deed and any nen-contractual obligations arising cut of or in connectlon with It are
governed by the law of England and Wales.

JURISDICTION

The courts of England and Wales have exclusive jurlsdiction to settle any dispute arising
out of or In connectlon with this Deed (including a dispute regarding the existence,
valldity or termination of this Deed} and any non-contractual obligations arising out of or
in connection with it {a “"Dispute”).

The parties to this Deed agree that the courts of England and Wales are the most
appropriate and convenlent courts to settle any D!spute and accordingly no party to this
Deed will argue to the contrary.

Clause 6.1 Is for the benefit of the Security Agent only. As a result, the Sacurity Agent
will not be prevented from taking proceedings relating to a Dispute In any other court
with Jurisdiction. To the extent allowed by law, the Security Agent may take concurrent
proceedings In any number of jurisdictions.

This Deed Is executed ag a deed and deliversd on the date stated at the beginning of this

Desd.

car_fib1y18204325
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PLAN

H.M. LAND REGISTRY

TITLE NUMBER

ORDNANCE SURVEY
PLAN REFEHENCE

ET1B765W

ADMIMISTRATIVE AREA 22233’&::
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EXECUTION OF DEBENTURE

The Borrower

Executed as a deed by
THE WELSH RUGBY UNION LIMITED,
acting by one director In the presence of:

W 6 Vauzes

Witness signature. ||

Witness name:

Witness address: }'!MR mhﬂf
2 Lt Sa
Cave ¥

The QOriginal Chargors

Executed as a deed by
THE WELSH RUGBY UNION LIMITED,
acting by one director in the presence of:

Name: \\ G Davags

Witness signaturg

Witness name: i
NS ABoVE

Witness address:

Executed as a deed by :
WRLU NATIONAL CENTRE OF EXCELLEMCE N
LIMITED, acting by one director In the 3|
presence of;: 3 L

Director

Nama: W6 ?AU$E§

Witness signature)

Witness name:

Witness address:
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Executed as 2 deed by

MILLENNIUM STADIUM PLC, acting by one

director in the prasence of:

Witness signaturé

Wiktness name:

Witness address: HIMH \MH\BS
7 Crnt 50
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The Security Agant

Executed as a deed by
acting as atiornay
for and on  behaif of NATIONAL
WESTMINSTER BANK PLLC as Security
Agent, In the presence of:

Witness signature:
Witness name:

Witness address:

car_lib1y1B204325\4
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)
)

as attorney for NATIONAL WESTMINSTER

BANK PLC
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EVERSHEDS
SUTHERLAND

 [We hereby certfy this fo be a frue copy of the original subject to redaction |
u:ﬁ'de'F'SSESQG"Co'mpahiés Act 2006. EVERSHEDS SUTHERLAND
(INTERNATIONAL) LLP
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1 August 2020 . Zurich
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SCHEDULE 3

' Notices

[NAME AND ADDRESS OF ACCOUNT HOLDING INSTITUTI

: IDATE]
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NT OF SECURITY AGENT]

S OF CHARGOR]
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Fo:  [NAME ANDADDRES

arising out of or fn Connection with it'are -

':':f'ﬁs"é{':l"-copy of this notice
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SCHEDULE 4

Form of Deed of Accession
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all its other Real Property (If any) as.at the date of this Deed,
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