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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 104194

Charge code: 0010 4194 0041

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 11th September 2019 and created by WATFORD

ASSOCIATION FOOTBALL CLUB LIMITED(THE) was delivered pursuant
to Chapter A1 Part 25 of the Companies Act 2006 on 16th September

2019.

Given at Companies House, Cardiff on 17th September 2019

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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“THE WATFORD ASSQCIATION FOOTBALL CLUB LIMITED

and

BARCLAYS BANK PLC

DEED OF ASSIGNMENT
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This Deed is made on the / / w day of Sﬁéﬁﬁ’lﬂf‘/( 2019

Beiween:

1. The Watford Association Football Club Limited (CRN: 00104194) whose
registered office ls at Vicarage Road Stadium, Vicarage Road, Watford
Hertfordshire, WD18 0ER (the "Assignor”); and

2, Barclays Bank plc (CRN: 010268167) whose registerad office is at 1 Churchill
Place, London E14 5HP (the "Bank").

WITNESSES AND IT IS AGREED AND DECLARED as follows

1. Definitions

1.1.  Words or expressiocns defined In ths Rules (as defined below) shall,
urless otherwise defined herein or the context reguires otherwise,
bear the same meaning in this Deed,

1.2, In addition in this Dead, so far as the context admits, the following
expressions have the following meanings:

"Account"

"Assignor"

"Associated
Undertaking"

"Central Funds"

"Charged Property"

|FC'ublI
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means the account of the Assignor more
specifically defined in clavse 5.1 below
and includes any replacemesnt or re-
designation of any such account;

includes those derlving ftitle from the
Assignor or entitled to redeem the security
constituted by this Deed,;

means an undertaking in which an
undertaking has a participating interest
and over whose operating and financial
pelicy It exercises a significant influencs,
and which is not a Parent Undertaking or
Subsidiary Undertaking;

means all or any part of any UK
Broadcast Revenue, Intarnational
Broadcast Revenue, Commercial Contract
Revenue and/or Radio Contract Revenue;

means all the assets, rights and revenues
whatsoever (present and future) of the
Assignor as are from time to time
assigned by or pursuant to (or are
agreed, purported or expressed so fo be)
this Deed;

means an association football club in
membership of the Company and:

(iy for the purposes of Rules E.40 fo
E.50 Inclusive Includes any club




"Commercial
Contract"

"Commercial
Contract Revenue"

"Company"

"Fellow  Subsidiary
Undartaking"

"Financial Institution"
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which is entitled to be promoted from
The Football League to the
Company;

(i} for the purposes of Rules A.1.48,
A.1.54, A.1.186, and Sections F and
H of the Rules (including any Forms
prescribed therein) includes any
Associated  Undertaking, Fellow
Subsidiary  Undertaking, Group
Undertaking, or Parent Undertaking
of such Club; and

(iii) for the purposes of Section G of the
Rules, Rules .1 to 1.7 and Rule J.3
{and including any Forms prescribed
therein) includes any Associated
Undertaking, Fellow  Subsidiary
Undertaking, Group Undertaking,
Parent Undertaking or Subsidiary
Undertaking of such Clul;

means any contract entered into by the
Company relating to sponsorship or like
transactions or other matters materially
affecting the commercial interests of the
Clubs other than an International
Broadcast Contract, a UK Broadcast
Cantract or a Radio Contract,

means revenue received by the Company
under any Commercial Contract;

means the Football Association Premier
League Limited or, where appropriate,
any replacement or successor thereof by
whatever name;

has the meaning set out in saction
1161(4) of the Companies Act 2006 ("the
Act");

means any entity which is incorporated in,
or formed under the law of any pait of the
United Kingdom and which has
permission under Part 4a of the Financial
Services and Markets Act 2000 to carry
on the regulated activity of accepfing
deposits (within the meaning of saction 22
of that statute, taken with Schedule 2 and
any order under section 22) but such
definition shall not include.

(h a building society (within the
meaning of section 119 of the

|
;
|
i
!
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"Foothall Leagug"

"Group Undertaking"
"Internaticnal
Broadcast Contract”
“International
Broadcast Revenue”
"League Match"

"Parent Undertaking"

"Party"

"Person”

"Radic Contract”

"Radia Contract
Revenue"

"Radio

Transmission"

Building Societies Act 1986); or

(i a credit union (within the meaning of
saction 31 of the Credit Unions Act
1979);

means The Football League Limited
and/or the league competitions organised
by it, as appropriate;

has the meaning set out in section
1161(5) of the Act;

means any confract entered into by the
Company for the Transmission of League
Matches outside the United Kingdom, the
Republic of Ireland, the Isle of Man and
the Channel Islands

means revenue received by the Company
under an International Broadcast
Contract;

means a first team match played under
the jurisdiction of the Company;

has the meaning set out in section 1162
of the Act;

means a party to this Deed;

includes any natural person, legal anfity,
firm or unincorporated association and in
the case of a Person which s
incorporated any of its Associated
Undertaking, Fellow Subsidiary
Undertaking, Group Undertaking Parent
Undertaking or Subsidiary Undertaking;

means any cohtract entered into by the
Company other than an International
Broadcast Contract or a UK Broadcast
Confract for the Radio Transmission of
League Matches;

means revenue received by the Company
under any Radio Contract,

means any terrestrial or satellite
broadecast or transmission by cable of
sounds of and/or commentary upon any
League Mafch or inclusion thereof in a
cable programme service and/or on the
internet andfor any relay of sound of
and/or commentary upon any League




"Receiver"

"Relegated Club”

"Rules"

"Seasaon”

"Sectlon”

"Secured Sums"

"Security Right"
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Match whether to an apen or closed user
group by any means now existing or
hersafter invented not consisting solely of
storage and distribution of recorded
sounds in tangible form whether such
radio transmission is on 4 live or recorded
basis in whole or as excerpts;

means any receiver, recelver and
manager or administrative receiver of the
whole or any part of the Charged
Property;

means a Football League club which was
relegated under the provisions of Rule
c.14 at the end of any of the three
previous Seasons and which remains
relegated;

means the rules for the time being of the
Company and a lelter and a number
following a reference to a rule identifies
the Sectlon in which it is comprised and
its number within that Sectian;

means the period commencing on the
date of the first League Match on the
fixture list of the Company's first team
competition and ending on the date of the
last;

means a section of the Rules;

means all money and liabilities now or at
any time hereafter due, owing or incurred
to the Bank by the Assignor (and in each
case whether on or at any time after any
demand) whether actually ar contingently,
solely or jointly, as principal or surety and
in whatever name or form and including
but not limited to Interest fees discount
commission or other lawful charges and
expenses which the Bank may in the
course of its business charge in respect of
any of the matters aforesaid for the
keeping of the Assighor's accounts and so
that intersst shall be computed and
compounded accarding to the usual mode
of the Bank as well after as before any
demand made or judgment obtained
hereunder;

means any mortgage, charge, security,
pledge, lien, right of set-off, right to
retention of fitle or other encumbrance,




1.3.

1.4.
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whether fixed or floating, over any present
or future property, assets or undertaking;

"Subsidiary has the meaning set ouf in section 1162
Undertaking" of the Act;
"Transmission" means any terrestrlal or satellite

broadcast of television or other moving
pictures with or without sound or
transmission by cable of moving plctures
with or without sound or inclusien of
moving pictures with or without sound in a
cable programme service and/or on the
Internet andfor relay of moving pictures
with or without sound whether to an open
or closed user group by any means now
existing or  hereafter Invented not
consisting solely of the storage and
distribution of recorded pletures with or
without sound in tangible form whether
the said transmission is on a live or
recorded basis in whole or as excerpts;

"UK Broadcast means any contract entered into by the

Contract” Company for the Transmission of League
Matches within the United Kingdom, the
Republic of [reland, the Isle of Man and
the Channel Islands; and

"UK Broadcast means revenue received by the Company

Revenue" uncer any UK Broadcast Contract.

Save as otherwise expressly provided, references in this Deed to this
Deed, or any other document include reference to this Deed, or such
other document as varied, supplemented and/or replaced in any
manner from time to time.

In this Deed, unless the context otherwise requlres:

1.4.1.

1.4.2.

1.4.3.

1.4.4.

words deneting the singular number shall include the plural
number also and vice versa;

words denoting the masculine gender shall Include the
feminine gender;

words denoting persons only shall include any individual,
firm, company, corporation, government, state or agency of
a state or any association, trust or partnership (whether or
not having separate legal personality) or two or more of the
foregoing,

references to Clauses, Sub-clauses, paragraphs and
Schedules are to be construed as references to Clauses,
Sub-clauses, paragraphs and Schedules of this Deed,




1.5,

1.6.

1.4.5, references fo any party hereto shall, where relevant, be
deemed to be references to or include, as appropriate, their
respective successars or permitted assigns and transferees;
and

1.4.6. references to any Act of Parliament or other provision of law
shall include any modification, extension, re-enactment or
replacement thereof and all instruments, orders, regulations
or laws deriving validly therefrom.

[t is acknowledged by the Assignor and the Bank that the references
to spetific rules in this Deed (including but not limited to the form of
hotice and acknowledgement) are o the Rules applicable to the
2019/2020 Season and that each such reference to a spscific rule
shall be deemed to be replaced by the corresponding rule in the Rules
for the 2020/2021 Season and/or any following Season at such time
as such Rules are issued by the Company.

The Clause headings in this Deed are for ease of reference only and
do not affect the construction of the Clauses to which they refate.

2. Covenant to Pay

2.1, The Assighor hereby covenants with the Bank that it shalt on demand
in writihg made to the Assignor pay or discharge fo the Bank all
Secured Sums.

2.2. © Any person dealing with the Bank shall not be concemed to see or
enqulre as to the validity of any declaration, demand or notice under
this Deed or as to whether the Secured Sums are owing or the Bank’s
powers have arisen or are exercisable.

3. Notices
3.1.  Every notice, request, demand or other communication under this

wh24756858v3

Deed shall:

3.1.1. be in writing, delivered personally or sent by pre-paid first-
class letter; and

3.1.2. he sent to:
3.1.2.1. the Bank at:
497 Silbury Boulevard, Milton Keynes, MK8 2LD
Attention: Andrew Plckford
3.1.2.2. the Assignor at!
Vicarage Road Stadium, Vicarage Road, Watford
Hertfordshire, WD18 OER

Attention: Company Secretary




3.2.

3.3.

3.4.

3.5.

3.6,

or to such other addresses as are notifled by one party to
the other in accordance with this clause 3.

Suhbject to clause 3.4, any notice or other communlcation given shall
ba deamed to be recelved:

3.2.1, if given by hand, on the day of actual delivery; and

3.2.2. if posted, on the sacond Business Day following the day on
which it was despatched by pre-paid first-class post.

Subject to clause 3.4, a notice given as described in clause 3.2.1 on a
day which s not a Business Day, or after normal business hours, in
the place of receipt shall be deemed to have been recsived on the
next Business Day.

Any communlcation or dogument to be made or delivered to the Bank
will be effective only when actually recelved by the Bank and then only
if It is expressly marked for the attention of the department or officer
identified at Clause 3.1.2.1 {or any substitute department or officer as
the Bank shall specify for this purpose).

A demand for payment or any other demand or nhotice under this
security may be made or given by any manager or officer of the Bank
or of any branch thereof,

The Bank or any manager or officer of the Bank or of any branch
thereof is hereby irrevocably empowered to receive all debts and
sums of money herehy assigned to the Bank and on payment thereof
to give an effectual discharge therefor and cn non-payment thereof to
take and institute (if the Bank in its sole discretion so decides) all
steps and preceedings either in the name of the Assignor or in the
name of the Bank for the recovery thereof and also to agree accounts
and to make allowances and to give time to any sursty and
whatsoever the Bank or any manager or officer of the Bank or of any
branch thereof shall do or purport to do hersunder the Assignor
hereby undertakes to ratify and confirm.

4, Assighment and Charge

4.1.

4.2,
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The Assignor with full fitle guarantee hereby assigns to the Bank
absolutely all of its right, title and inferest (present or future) in and to,
and all benefits accruing under or in connection with, all amounts
(excluding VAT) due or owing to, or which may be due or owing to, or
purchased, or otherwlse acqulired by, the Assignor from, In relation to,
or in connection with, or deriving from the Central Funds relating to the
2018/2020 Season, as secuwrity for the payment and discharge of the
Secured Sums.

To the extent not assigned or effectively assigned by clause 4.1 the
Assignor with full tifle guarantee charges by way of first fixed charge in
favour of the Bank all of its right, title and interest (present or future) in
and to, and all benefits accruing undar or in connection with, all
amounts (excluding VAT) due or owing to, or which may be due or
owing to, or purchased, or otherwise acquired by, the Assignor from,




4.3.

4.4,

4.5.

In relation to, of in cennection with, or deriving from the Central Funds
relating to the 2019/2020 Season which remain to be paid following
the date of this Deed as security for the payment and discharge of the
Secured Sums.

The Assignor with full fitle guarantee charges by way of first fixed
charge in favour of the Bank, all of its right, title and interest (present
or future) in and to, and all benefils accruing under or in connection
with, the Account and all monies standing to the credit of the Account
together with all interest from time to time accrued or accruing on such
monies and ali rights of repayment of any of the foregoing.

The Assignor agrees fully to indemnify and hold harmless the Bank
from and against all losses, actions, claims, expenses, demands and
llabilities whether in contract, tort, delict or otherwise now or hereafter
incurred by the Bank or any agent, officer or employee for whose
liability, act or omission the Bank may be legally liable for anything
done or omitted in the exercise or purported exercise of the powers
herein contained or occasiohed by any breach by the Assighor of any
of its covenants or other obligations o the Bank hereunder save for
any such loss or liability incurred by reason of the gross negligence or
wilful default of the Bank or any such agent, officer or employes.

If or to the extent that for any reason the assignment or charging or
any Charged Property is prohibited, the Assignor shall hold it on trust
for the Bank.

5, Collection of Central Funds

5.1.
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The Assignor shall;

5.1.1. prior to entering into this Deed (and at any time hereafter if
requested by the Bank) provide written netice in the form
attached at Schedule 1 hereto {(or in such other form as
requested by the Bank) to the Company to irrevocabiy
authorise and the Company to pay all monies due fo or
ewing to, or purchased, or otherwise acquired by, the
Assignor from, in relation to, or in connhection with, or
deriving from the Central Funds relating to the 2019/2020
Season to the following account:»

Bank:

Sort code:

Account number;

or to such other account of the Bank as the Bank shall notify
to the Assignor from time to time;

5.1.2, prior to entering into this Deed (and at any time hereafter if
requested by the Bank) deliver to the Bank and the
Company full details of the Assighor's current and future
liabilities to other Clubs and clubs (as defined in the Rules)
and to other Football Creditors (as defined in Rule E.36 of

a
!
i
i




the Rules) and any other creditors (as detailed in Rule E£.28
of the Rules as appropriate) to the Bank in such form as s
required by the Bank from time to time ("the Reguired
Financlal Informatlon");

5,1.3. take all such actions as required by the Bank to procurse that
the Bank is able 10 exercise or direct the exercise of all
rights, powers and discretions exercisable by the Assignor
under or In connection with the Charged Property provided
that, subject always to clauses 6.3 and 6.4, the Assignor
shall {prior to the security created pursuant to this Deed
becoming enforceable) be entitled to freely use the moneys
in the Account from fime fo time for the proper purposes of
its business but only if the use or application of such
moneys doas not result in a breach of the provisions of this
Deed or any other agreement betwaen the Assignor and the
Bank;
5.1.4, procure.
5.1.4.1. the execution of the acknowledgement in the form
altached at Schedule 2 hereto (or in such other
form as the Bank shall require) ("the
Acknowiedgement™ by the Assignor and the
Company and the Bank agrees to sign such
acknowledgment to confirm that, in taking the
henefit of this assignment, the Bank understands
that the Assighor's entittement to future
distributions of any Central Funds is subject to the
provisions of the Rules and the Articles of the
Company;,

5,1.4.2. the delivery of an original of the fully exscuted
version of the Acknowledgement fo the Company
together with coples of a fully executed copy of this
Deed and the Required Financial information; and

5.1.4.3. the provision of written confirmation of receipt of
the documentation detailed in clauses 5.1.4.1 and
5.1.4.2 from the Company

8. Restrictions and Undertakings

B.1.
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The Assignor hereby covenants that It shall not, without the prior
written consent of the Bank:

6.1.1.

create incur or permit to subsist (or agree to do so) any
Securlty Right of any nature on the Charged Property (other
than such Security Right from time to time given in favour of
the Bank); or

charge, factor, discount or assign any Charged Property in
favour of any ofher person or purport to do so; or




6.2.

6.3.

6.4,

B.1.3, take or omit to take any action, the taking or omission of
which might result in any alteration or Impairment of any of
the rights created in respect of the Charged Property or this
Deed, nor exarcise any right or power confarred on it by the
Rules in any manner adverse to the interest of the Bank,
provided that if there is any conflict between the provision of
this clause and clause 8.3, the provistons of clause 8.3 shall
prevail.

The Assignor hereby covenants with the Bank that it shall: -

8.2.1, provide copies of any correspondence or notification
received by the Assignor from the Company promptly upch
receipt of the same which relates directly or indirectly o (i)
the Charged Property, (i) details of any distribution made of
or in respact of the Central Funds together with any account
provided by or on hehalf of the Company showing (but not
limited to) how such distributions has been calculated or (ili)
the Bank's rights or obhligations under or in connection with
this Deed or any other agreement between the Bank and
the Assignor;

68.2.2. provide written notice to the Bank of the occurrence of an
Event of Insolvency (as defined in the Rules) at the same
time as written notice is given to the Board upon the
happening of the same pursuant to the terms of the Rules
and on becoming aware shall promptly provide such details
of any payments made to the Assignor's Football Creditors
out of the Central Funds together with all such other
information as the Bank shall require.

At any time after the security created pursuant to this Desd becomes
enforceahle, the Asslgnor hereby covenants with the Banlk that it shall
not withdraw, attempt or be entitied to withdraw {or direct any transfer
of) all or any part of the monies in the Account without the prior written
cohsent of the Bank and the Bank shall be entltled (in its absolute
discretion) to refuse to permit any such withdrawal or transfer.

If the right of the Assignor to withdraw monies standing to the credit of
the Account results In the charge over the Account being
characterised as a floating charge, that will not affect the nature of any
other fixed security created by the Assignor under this Deed on the
Central Funds,

7. New Accounts

If the Bank receives notice (whether actual or otherwise) of any subsequant
charge or other interest affecting the Charged Property or any part thereof the
Bank may open a new account or accounts for the Assighor and if the Bank
does not open a new account it shall nevertheless be treated as if it had done
so af the time when it received notice (unless it shall otherwise so requira)
and as from that time all payments made to or recsived by the Bank for the
account of the Assignor shall be credited or be treated as having been
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10.

credited to the new account and shall not operate fo reduce the amount due
from the Assignor to the Bank at the time when it received notice.

Further Assurance

8.1.  The Assignor shall, if and whenever required by the Bank, at its own
cost forthwith perform such acts and execute in such form as the Bank
may require such assurances, deeds and other documents of any kind
as the Bank may require for perfecting the assignment purported to be
taken pursuant to the terms of this Deed andfor vesting or more
effectively vesting the Charged Property hereby assigned and/or
charged (or expressed, purported or intended to be so) or for the
protection of such assighment and/or charge or for the service of any
notice and/or facilitating the exercise by the Bank of any of the powers
hereby conferred on it.

8.2. The Assignor shall at all fimes execute all such further assurances,
deeds and things and perform all such acts and give all such nofices,
orders and directions as the Bank may require for facilitating the
realisation of the Charged Propetty and property hereby asslghed
andfor charged for the exercise or for the better and more effective
exerclse by the Bank of all the powers, rights, remedies authorities
and discretions hereby conferred on the Bank.

8.3. No provision of this Deed shall affect the Assignor's ability to exercise
any of its rights as a member of the Company and in particular shall
not prevent the Assignor from complying with the Rules and Articles of
Association of the Company or prevent the Assignor from exercising
its discretion In voting In meetings of the members of the Company.

Continuing Security

The security created pursuant to this Deed shall be & continuing security to
the Bank notwithstanding any sstflement of account or other matter or thing
whatsoever and shall be without prejudice and in addition to and shall not be
prejudiced or affected by any other security or remedy, whether by way of
mortgage, charge, lien, piedge, guarantee or otherwise howsoever, which
shall now or at any time hereafter be held by the Bank for the discharge of the
Secured Sums and the security created pursuant to this Deed shall hot merge
therein nor shall any such security merge hereln and such security shall not
be in any way prejudiced or affected thereby or by the invalidity thereof or by
the Bank now or hereafter dealing with, exchanging, releasing, varying or
ahstaining from perfecting or enforcing any of the same or any rights which
thay may now or hereinafter have, or giving time for payment or indulgence or
compounding with any other person liable.

Power of Sale

Subject to the terms of the Acknowledgement, the power of sale conferred an
mortgagees by the Law of Property Act 1925 ("the LPA") shall apply to the
sacurity heraeby created but without the restrictions contained in the LPA as to
giving notice or otherwise and so that for the purpose of any sale of the said
debts and sums of maney hereby assigned or any part thereof under the
power of sale vested in the Bank by virtue of these presents and the LPA the
whole of the moneys and liabilities the payment and discharge whereof is

wh24766058v3




hereby secured shall be deemed to hacome due or llable ta be discharged on
tha day on which demand of payment shall have been made. Seaction 103 of
tha LPA shall not apply fo this Deed.

1. Powers of Enforcement

1.1,

11.2.

11.3.

11.4,

The security constituted by this Deed shall become immediately
enforceable at any time after all or any part of the Secured Sums are
not paid when due. At any time after the security created by this Deed

has become enforceable, the Bank may (without prejudice to any:

other rights and remedies and without notice to the Assignor) do all or
any of the following:

11.1.1,  exercise the power of sale under section 101 of the LPA
together with all other powers and rights conferred on
mortgagees by the LPA, as varied and extended by this
Deed, without the restrictions contained in sections 103 or
109(1} of the LPA;

11.1.2.  apply any sums payable in or towards satisfaction of the
Secured Sums:

11.1.3.  subject to clause 12, appoint one or more persons to be a
Recelver or Recelvers of all or any of the Charged Property.

In exercising the powers referred to in clause 11.1, the Bank or any
Receiver may sell or dispose of all or any of the Charged Property at
the times, in the manner and order, on the terms and conditions and
for the consideration determined by it.

Any rights conferred upon a Receiver may be exercised by the Bank
or to the extent permitted by law, an administrator, after the security
created by this Deed has become enforceable, whether or not the
Bank shall have taken possession or appointed a Recelver of the
Charged Property. '

The Bank may delegate in any manner fo any person any rights
exercisable by the Bank. Any such delegation may be made upon
such terms and conditions (including power to sub delegate) as the
Bank thinks fit.

12. Receivers

12.1.

12.2,
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Every appointment or removal of a Receiver, any delegate or any
other person by the Bank under this Deed shall be in writing under the
hand of any officer or manager of the Bank slibject to any requirement
for a court order in the case of the removal of an administrative
receiver.

The Bank may (subject to the application of section 456 of the
Insolvency Act 1986) remove any person from office in relation to all
ar any part of the Charged Property of which he is the Receiver and at
any time (before or after any person shall have vacated office or
ceased to act as Receiver in respect of any such Charged Property)




12.3.

12.4.

12.5.

12.6.

appoint a further or other Recelver or Receivers over all or any part of
such Charged Property.

Evety Racaiver shall have and be entitled to exercise all the powers:
12.3.1.  of the Bank under this Deed;

12.3.2.  conferred by the |.LPA on morfgagess in possession and on
receivers appointed under the LPA;

12.3.3. of an adminisirative receiver set out in Schedule 1 to the
Insolvency Act 1086, whether or not the Recelver g an
administrative receiver;

12.3.4. in relation to any Charged Property, which he would have if
he were its only beneficial owner; and

12.3.5. o do all things incidental or conducive to any functions,
powers, authorities or discretions conferred or vested in the
Receiver.

The Receiver shall be the agent of the Assignor {(which shall be solely
liable for his acts, defaults, remuneration, losses and liabififies) unless
and until the Assignor goes into liquidation, from which time he shall
act as principal and shalf not be the agent of the Assignor.

If two or more persons are appointed as Receivers of the same
assets, they may act jointly and/or severally so that (unless any
instrument appointing them specifies to the contrary) each of them
may exerclse individually all the powers and discretions conferred on
Receivers by this Deed.

Every Recasiver shall be entitled to remuneration for his setvices at a
rate fo be fixed by the Bank and the maximum rate specified in section
108(8) of the LPA shall not apply.

13. Recovery and Indemnity

13.1.

13.2,
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The Asslgnor will indemnify the Bank on demand against any loss or
expense (inciuding, without limitation, legal fees) sustained or incurred
as a result of a fallure by the Assignor to petform any of its covenants
or obligations under this Deed,

Alf costs charges and expenses incurred hereunder by the Bank and
all cther moneys paid by the Bank in perfecting or otherwise in
connection with this security including (without prejudice to the
generality of the foregoing) all costs of the Bank of any proceedings
for enforcement of the security hersby constituted or for obtaining
payment of the moneys hereby secured (and so that any taxation of
the Bank's costs charges and expenses shall be on the full indemnity
basis) shall be recoverable from the Assignor as a debt and may be
debited to any account of the Assignor and shall bear interest
accordingly and shall be charged on the Charged Property and the
charge hereby conferred shall be in addition and without prejudice to
any and every other remedy lien or security which the Bank may have




14.

15.

16.

17.

18.

19.

or hut for the said charge would have for the moneys hereby secured
or any part theraof.

Set Off

14.1. The Assignor authorises the Bank from time to time to apply any credit
halance to which the Assignor shall be entitled on any account with
the Bank (including but not limited to the Account) in satlsfaction of
any sum due and payable to the Bank, The Bank is authorised by the
Assignor to purchase with the monies standing to the credit of such
account such other currency as may be necessary to effect such
application,

14.2.  The Bank is hersby irrevocably authorised by the Assignor in Its name
and at its expense to perform such acts and sign such documents as
may he required fo give effect to any set off or transfer pursuant to
Clause 14.1.

Remedies to be Cumulative

15.1. Save as otherwlse provided the rights and remedies of the Bank and
the Assignor under this Deed shall be cumulative.

15.2, Save as otherwise provided, the powers, rights, remedies and the
assignment herein contained shall be in addition and without prejudice
to any and evetry other right, remedy, lien or securlty which the Bank
may have for the money hereby sscured or any part thersof whether
arising under this Deed or otherwise at law.

Continuation of the Security

The security constituted by thls Deed shall remain in full force and effact to
secure all Secured Sums for so long as any part thereof remains outstanding
and/or the Bank has any commitment to the Assignor whether such
commitment is to make any monies or other facilities available or otherwise.
The Assignor waives any right it may have of first requiring the Bank to
proceed against or enforce any other rights of security or claim payment from
any person before claiming from the Assignor under this Deed. This waiver
applies irrespective of any law or any provision to the contrary,

Counterparts

This Deed may be executed in any number of copies which taken together
shall constitute a single deed.

Variation of Terms

18.1. No variation of this Deed shall be considerad valid and as constituting
part of this Deed unless such variation shall have been made in
writing and signed by the Bank and the Assignor.

18.2. The expression "variation" shall include any variation, supplement,
deletion or replacement however effected.

Miscellaneous
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19.1.

189.2.

19.3.

19.4.

if at any time one or mere provisions hereof |s or bacamas Invalld,
illegal or unenfarceable in any respect under any law, the validity,
tegality and enforeeability of the remaining provisions hersof shall not
in any way be affected or impaired thereby

The Bank may at any time or times without discharging or in any way
prejudicing or affecting the assignment hereby created or any right or
remedy or discretion of the Bank hereunder grant to the Assignor time
of indulgence or further credit loans or advances or enter into any
arrangement, composition or varlation of rights with or abstain from
perfecting or enforcing any remedies, securities, guaranteas or rights
which it may now or hereafter have from or against the Assignor.

No failure by the Bank to exercise nor any delay in axercising any right
or remedy hereunder shall operate as a walver thereof nor shall any
single or partial exercise of any other right or reamedy pravent any
further or other exercise thereof or the exercise of any other right or
remady.

The Assignor shall remain liable to perform all of its obligations in
respect of its rights title and interests assigned under clause 4 of this
Deed and the Bank shall not be under any obligation or liability to the
Assignor or any other person in respect of such rights title and
interests.

20. Power of Attorney

20.1.

20.2.

The Assignor irrevocably and by way of security appoints:

20.1.1.  the Bank (whether or not a Receiver has been appointed);
and/or

20,1.2.  any delegate or sub delegate of, or other person nominated
in writing by, an officer of the Bank; and/or

20.1.3. (as a separate appointment) each and any Receiver,

severally as the Assignor's atforney and attorneys with power to do
any act, and execute and deliver any deed or other decument, on
behalf of and in the name of the Assignor which the Assignor is
required to do but which it has failed to do.

The Agsignor ratifies and confirms and agrees to ratify and confirm
whatever any attorney appointed pursuant to clause 20.1 does or
purports to do in the exercise or purported exearcise of all or any of the
powers, acts or other matters referred fo in clause 20.1.

21, Transfers and Assignments

21.1.
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The Bank may at any time asslgn, fransfer, mortgage, charge,
subcontract, declare a trust over or deal in any other manner with any
or all of its rights, benefits and/ or obligations under this Dead, to any




22,

23.

24,

of the followlng parties and not ctherwlse except with the Company’s
written agreement, not to be unreasonably withheld:

21.1.1,  Any company cennected with it within the meaning of 81122
of the Corporation Tax Act 2010 (CTA 2010); or

21.1.2. A Financial Institution,
Disclosure

The Assignor herehy agrees that Bank may disclose to the Company and the
Campany may disclose to the Bank Information cahcerning the Assignor or
any Associated Undertaking of the Assignor and each of their affairs in such
manner and to such extent as the Bank and the Company may wish and the
Assignor consents to such disclosure and shall procure the censent of sych
disclosure from each Associated Undertaking of the Assignoer. The Company
may rely upon and enforce the provisions of this clause 22.

Governing Law

23.1. This Deed and any nonh-contractual obligations arising out of or in
relatian to this Deed shall be governed by and construed in
accordance with English law.

23.2. The Assignor hereby irrevocably submits, for the exclusive benefit of
the Barnk, to the exclusive jurisdiction of the English courts (but without
prejudice to the right of the Bank to commence proceedings against
the Assignor in any other jurisdiction) and irrevocably walves any
objections on the ground of venue or forum non conveniens or any
similar groungs,

Contracts (Rights of Third Parties) Act

Except as provided in clause 22 of thls Deed and other than in respect of
clauses 8.3 and 21, which may be enforced by the Company, no person other
than a party fo this Deed may enforce this Deed by virtue of the Contracts
{Rights of Third Farties) Act 1999,

Executed and Delivered as a Deed by the Assignor and executed by the Bank the
day and year first above written.
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SCHEDULE 1
FORM OF NOTICE

The Football Association Premier League Limited
30 Gloucaster Place

Landen

W1U 8PL

Date:

Dear Sirs
Proposed Assignment of Central Funds (the "Proposed Assignment")

In this Notice reference to "Premier League” means, as appropriate, The Football
Association Premier League Limited or combination of association faotball clubs
comprising the clubs known as the FA Premier League, or any replacement thereof
by whatever name.

1. Pursuant to rule D.29 of the rules of the Premier League (as from time to time
in force) (the "Rules”) we wish to assign fo Barclays Bank plc (the "Lender",
all our right, tithe and inferest in and to all amounts {excluding VAT) due or
owing to or which may be due or owing to or purchased or otherwise acquired
by us from the Premier League from, in relation to, or in connection with, or
deriving from the Central Funds (as defined in Rule E.26.1) relating fo the
2019/2020 Season which remain to be paid foliowmg the date of this Deed
(the "Assighed Property").

2. We confirm that attached to this Notice are copies of the full suite of proposed
documentation which will give effect to the Proposed Assignment or other
grant of security, a full index of which is included at Schedule 1 to this Notice
(the "Assignment Documents") which we intend to enter into in respect of the
Assigned Property. We further confirm that we will not execute the
Assignment Documents in relation fo the Assigned Property until we have
recelved written confirmation from the Premier League pursuant to Rule
D.29.2 that it is satisfied with the form and content of the Assignment
Documents.

3. We undertake to sign and fo procure that the Lender will sigh an agreement
with the Premier League In the form of the letter of acknowledgement
("Acknowledgment") provided by the Premier League, which confirms (inter
alia) that in taking the Assignment of the Assigned Property:

(i the Lender understands that the Club's entitement to future
distributions of any Central Funds is subject to the provigions of the
Articles of Association of the Premier LL.eague and the Rules;

(i the Club and the Lender acknowledge and agree that in the event of
the Club suffering an Insclvency Event pursuant to Rules E.30.4;
E.30.5; E.30.6 and/or E.30.7, and/or ceasing to be a member of the
Premler League or the Football League (as defined in the Rules) the
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Club's entitlement to Central Funds shall immediately and irrevocably
cease;

{iin in the event of non-payment of creditors as summarlsed in the
Acknowledgment and more fully particularised in the Rules, the
Premier League shall have the right to make any payments due to the
relevant creditors before accounting to the Lender,

(iv)  the Lender irrevocably waives any and all rights to pursue any claim or
action, of whatever nature, against the Premier League, arising out of
of connacted In any way with; (a) the assignment as proposad in this
Notice and the Assignment Documents; and/or (b) with the Premier
League’s application and/or enforcement of Rules E.26, £.35 and/or
E.29; and

{v) we have fully disclosed our current and future liabilities to other Clubs
and clubs (as defined in the Rules) and to other Football Creditors (as
defined in Rule E.36) and to other creditors (as detailed in Rule E.28)
to the Lender.

Subject to approval of the Assignment Documents, we hereby irrevocably
authorise and instruct you to pay all monies whatsoever (excluding VAT) now

or at any time hereafter due or owing to us under or by virtue of the Assighed
Property to the following account of the Lender:

Bank:
Sort code;

Account number:

(whose recelpt shall be a full and sufficlent discharge of such payment) or to
such other account of the Lender as the Lender may notify fo you in writing
. from time to time.

We further hereby irrevocably instruct and authorise you to furnish, following
the Proposed Assignment, to the Lender all information in relation to the
monies dus or owing to us under or by virtue of the Assigned Property as we
would be entitled to receive ourselves.

This authority and instruction is declared to be irrevocable without the prior
written consent of the Lender,

The Assignment Documents:

(i) declare that we remain liable to you to perform all the obligations
assumed by us in respect of the Assigned Property and the Lender is
to be under no such obligations of any kind.

(if) contain a provision that the Lender shall not assign, transfer,
mortgage, charge, subcontract, declare a trust over or deal in any
other manner with any or all of its rights and obligations under the
retevant document without your prior written consent (such consent
hot to be unreaschably withheld) (subject always to the proviso
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detailed in paragraph (f) of the form of acknowledgement attached to
this Notice);

(iii) contain a provision entlfling you to enforce 7() and (i) ahove.
Please acknowladge receipt of this Notice and these instructions,

We look forward to receiving the written consent in respect of the Asslgnment
Documents pursuant to Rule D.29.2.

Yours faithfully

for and on behalf of
The Watford Association Football Club Limited
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Schedule 1 — Full List of Assighment Documents

1. Draft Ackhowledgement of the Premier League
2. Draft Deed of Assignment of Central Funds between Club and Lender
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SCHEDULE 2

FORNM OF ACKNOWLEDGEMENT

Barclays Bank PLC

Attention: Andrew Pickford

and:

The Watford Association Football Club Limited

Attention: Company Secretary
Date:

Dear Sirs

Acknowledgement of Notlce of Propeosed Assignment (the "Notice™} between
The Watford Association Football Club Limited (the "Club") and Barclays Bank
PLC (the "Lender")

We refer to the Notice {a copy of which is attached to this letter) and the aftached
Assignment Documents (as defined in the Natice) and confirm that subject to the
following, we consent to the assignment as proposed in the Notice, For the
avoidance of doubt, unless otherwise expressly provided, all definitions in this
Acknowledgment are as adopted in the Notice.

Qur consent is subject to all parties executing and complying with this
Acknowledgment and the Club returning the fully executed version, along with copies
of the fully executed Asslgnment Doouments to us and our providing written
confirmation of receipt of the same.

We further confirm that it is our Intention to account to the Lender instead of the Club
for all sums referred to in numbered paragraph 1 of the Notice until such time as we
subsequently receive written notice to the contrary from both the Club and the
Lender.

PROVIDED THAT the Club and the Lender acknowledge and agree that:

(a) pursuant to Rule E.26, if the Club {(which includes a Relegated Club as
defined in the Rules) is in defaulf in making any payment due to us or to any
creditor of the descripfion set out in Rule E.28, or pursuant to Rule E.29 if the
Club is in default of payment of any Compensation Fee (as defined in the
Rules) payment to any Transferor Club(s) (as defined in the Rules), we are
first entitled to apply any sums which would otherwise be payable to the Club
(including under the Rules referred to in the Notice) in discharge of any debt
due and payable {and unpaid at such time) from the Club to us or such
Premier League Club(s) or Transferor Club(s} before accounting to the
Lender for the sums referred to in numbered paragraph 1 of the Notice
provided that, for the purpose of determining whether any such debt is due
and payable we shall not bring forward the payment date for any such debt or
otherwise take into account any debt falling due after the date on which the
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(d)

(e}

Lender is to be paid. For the avoidance of doubt, if we are reasonably
satisfied that the Club has failed to make any payment due to any creditor of
the description set out in Rule E.28 pursuant to Rule E.26.2, we may also
withhold distribution of any Central Funds (as defined in the Rules) due to the
Club to the extent of any iiabilities the Club may have to us or to any creditor
of the description set out In Rule E.2B within the period of 120 days after the
due date of the distribution of the Central Funds and pay the same fo the
aforementioned creditor’s;

pursuant to Rule E.35, In the case of a Club (as defined in the Rules) that is
suspended under Rule E.30 or whose suspension is postponed under Rule
E.32, notwithstanding completion of the Propased Assignment, the Board (as
defined in the Rules) shall have power to make such payments as it may think
fit to the Ciub’s foothall creditors as defined by Rule E.36;

pursuant to Rule E.29 any distribution to a Relegated Club may be deferred if
on or before the date of the distribution the Relegated Club has been given
notice by the Foothall League (as defined In the Rules) that its membership
has bean suspended and such notice has not been withdrawn. The
Relegated Club may also lose its entitiement to any distribution if the ¢lub
ceases to be a member of the Football League whersupen tha club’s
entitlement shall revert back to the general distribution fund;

in taking the Proposad Assighment:

{i) the Lender acknowledges and agrees that the Club's entitlement to
future distributions of Central Funds is subject to the provisions of the
Articles of Association of the Premier League and the Rules;

(ii) the Club and the Lender acknowledde and agree that in the event of
the Club suffering an Insclvency Event pursuant to Rules E.30.4;
E.30.5; E.30.6 and/or E.30.7, and/or ceasing to be a member of the
Premier League or the Football League (as defined in the Rules) the
Club's entltlement to Central Funds shall immediately and Irrevocably
cease;

i in the event of non-payment of creditors as summarised in paragraph
(a) of this letter and more fully particularised In the Rules, the Premier
League shall have the right to make any payments due to the relevant
creditors before accounting to the Lender; and

(iv)  the Club has fully disclosed to the Lender its current and future
liabilities to other Clubs and clubs (as defined in the Rules) and to
other Football Creditors (as defined in Rule E.38) and to other
creditors (as detailed in Rule £.28);

the limit of the Lender's entitlement is as assignee of the financial benefit
accruing to the Club under the Rules referred to in the Notice and nof
otherwise and accordingly recourse against us is limited to the payments that
would bz due from us fo the Club under the Rules, subject always to
paragraphs (a) to (d) above;

the Assignee/Lender shall not assign, transfer, mortgage, charge,
subcontract, declare a trust over or deal In any other manner with any or all of
its rights and obfigations under the relevant document without the prior written
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consent of the Premier League (such consent not to be unreasonably
withheld); provided that the Lender may at any time assign, transfer,
mortgage, charge, subcontract, dsclare a trust over or deal In any other
manner with any or ali of its rights, benefits and/ or obligations under the
relevant document without the prior written consent of the Premier League to
any of the following parties:

(i any company connected with it within the meaning of 81122 of the
Corporation Tax Act 2010 (CTA 2010); or

(ii) a Financial institution, being any entity which Is incorporated in, or
formed under the law of any part of the United Kingdom and which has
permission under Part 4 of the Financial Services and Markets Act
2000 ta carry on the regulated activity of accepting deposits (within the
meaning of section 22 of that Act, taken with Schedule 2 and any
order under section 22) but such definition shall not include:

) a building society (within the meaning of section 119 of the
Building Societies Act 1986); or

. a credit union (within the meaning of section 31 of the Credit
Unions Act 1979);

the Assignment Documents do hot contain any provision(s) which seek to
prevent, or require the prior written consent for, any change of confrol or sale
of sharas in the capital of the Club; ‘

the Assignment Documents contain express provisions that we can enforee
tha terms of them;

we reserve the right to re-charge the Club all and any costs charges and
axpenses (including, but not limited to legal and courier expansas) together
with value added tax thereon, incurred by us in reviewing the Assignment
Documents and processing the Proposed Assignment and in liaising with the
Club and the Lender and In facilitating payments to the Lender, and the Club
and the Lender hershy consent to us deducting such expenses from
payments of distributions of Central Funds that would otherwise be payable
to the Club or the Lender, as the case may be;

the Club will immediately pay to the Lender any monies paid to the Club by us
In error and which the Lender is entitled to receive,

the Lender will immediately repay to us, any monies paid to the Lender by us,
in excess of the Lender's entitlement to receive distributions of Central Funds,
save that if any such excess monies paid to the Lender should have been
paid by us to the Club, the Lender will immediately pay such monies to the
Club;

nothing In either the Proposed Assignment or the Notice itself shall in any way
prevent or restrict us from amending the Rules in accordance with our
constltutlon in any manner;

nothing in either the Proposed Assignment or the Notice itself shall impose
any obligation on us (other than the chligation to account to the Lender as set
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out above) or any obligations towards any third party (l.e. other than the Club
or the Lender),

(n)  this letter is subject to Rules and rule numbering in force at the relevant time
of making payment under the Notice;

(o)  nelther this letter nor the consent provided under i shall constltute a relaxation
or waiver of any power right or remedy arising under the Rules, nor shall it
prevent or restrict the further exercise of that or any other power right or
remedy;

{p) the Lender hereby releases and forever discharges all and/or any actions,
claims, rights, demands and set offs, whether in this jurisdiction or any other,
whether or not presently known to the Lender or to us or o the law, whether In
faw or in equity, that the Lender {or any of the Lender's parent, subsidiaries,
assigns, transferess, representatives, principals, agents, officers or directors)
has, may have or hereafter can, shall or may have against the Premier
League arising out of or connected in any way with: (a) the assignment as
proposed in the Notice and the Assignment Documents and any variations of
the same; and/or (b) the Premier League's application and/or enforcement of
Rules E.26, E.35 and/or E,39; and

(q)  as between us and the Lender this Acknowledgement is governed by the law
of England and Walas and we and the Lender irrevocably submit to the
exclusive jurisdiction of the English courts to settle any dispute which may
arise under or in connection with this Acknowledgement between us and the
Lender, '

Yours faithfully

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

for and on behalf of
THE FOQOTBALL ASSOCIATION
PREMIER LEAGUE LIMITED

Acknowledged and agreed Acknowledged and agreed
by the Lender by the Club

for and on behalf For and on behalf of
Barclays Bank PLC The Watford Association

Foothall Club Limited
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Executed as a deod by
Arfoisey Pleredd
as duly appointed attorney for
" In the presence of:

_ Wltness Stgnhature:

Name of Witness:

Address:

-Ogcupation; ‘ LaahemE RO TPRY EPTO L

[:xecuted as a deed by -
~ The Watford Assoclation Foetball Club lelted
,actmg by one dlraotor

v rreesinbranr Crete e
fn the presence of:

Wltﬁass Slgnature: R ' e [T o
IName of Witness: e ........ T e e e
.A‘dr;'irés;s: : S .................... e —— rreda e
_Ocoﬁpatlon: - e ................ e
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Executed as a deed by

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

as duly appolnted attorney for
Barclays Bank plc

in the presence of,
Witness Signature:
Name of WItNBBS. i e e
Address: R PRSPPI

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

Occtlpation: e e

Executed as a deed by
The Watford Association Foothall Club Limited

acting by one director S‘C oTT DUxQyY

Ih the presence of:

Witness Signaturo: B
Name of Witness: Gk ng. .. ST S B
Address:

Ocoupation: B e AL
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