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Registration of a Charge

Company name: DRAX POWER LIMITED
Company number: 04883589

XOVMRRCW

Received for Electronic Filing: 06/01/2021

Details of Charge

Date of creation:  23/12/2020
Charge code: 0488 3589 0035
Persons entitled: DEUTSCHE BANK AG, LONDON BRANCH (AS SECURITY AGENT)

Brief description:  (FIRST) ALL AND WHOLE THE SUBJECTS KNOWN AS WATERHEAD,
CARSPHAIRN, CASTLE DOUGLAS REGISTERED IN THE LAND REGISTER
OF SCOTLAND UNDER TITLE NO. KRK11254 AND (SECOND) ALL
AND WHOLE THE SUBJECTS KNOWN AS LAMDOUGHTY FARM,
DALMELLINGTON, AYR REGISTERED UNDER TITLE NO. AYR73874
AND (THIRD) ALL AND WHOLE THE SUBJECTS AT LOCH DOON,
DALMELLINGTON, AYR REGISTERED UNDER TITLE NO. KRK12631;
PLEASE REFER TO THE SECURITY INSTRUMENT CLAUSE 1.1 FOR
ADDITIONAL INFORMATION.

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

Electronically filed document for Company Number: 04883589 Page 1




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: MARCUS TOMLINSON

Electronically filed document for Company Number: 04883589 Page 2



CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 4883589

Charge code: 0488 3589 0035

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 23rd December 2020 and created by DRAX POWER
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 6th January 2021 .

Given at Companies House, Cardiff on 7th January 2021

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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EXECUTION VERSION

DRAX POWER LIMITED
as Chargor

DEUTSCHE BANK AG, LONDON BRANCH
as Security Agent

STANDARD SECURITY
in respect of subjects at
Loch Doon

I certify that, save for material redacted pursuant to section 859G of the Companies Act 2006, the enclosed
copy of the security instrament delivered as part of this application for registration in accordance with section
8594 of the Companies Act 2006 is a correct copy of the original security instrument,

Signature: Plarces Tombinaon

Name:  Marcus Tomdinson

Title: Solicitor

Date: 5 Tanuary 2021
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For the purposes of the Legal Writings [Counterparts and Delivery} (Scotland) Act 2015, this Standard
Security is defivered on. {'F Dcewm

Standard Security
By

{1 Drax Power Limited, a company incorporated in England with registered number D4383580
whose registered office is at Drax Power Sistion, Seiby, North Yorkshire, YO8 8PH (Chargor)

i favour of

{2 Deutsche Bank AG, London Branch, a company with UK esiablishment number BROO000S
and whose UK establishment office address s Winchester House, 1 Great Winchester Strest,
London EC2ZN 2D8 as security trusiee for itself and the other Secured Parties {as defined below)
{Sacurity Agent)

Whereas

{A) This Standard Security is enterad into in connection with {1} the intercreditor Agreement (as
defined below) and (2) the other Secured Debt Documents (as definad below).

() The Chargor has acguired the herifable title to the Security Subjects (defined below} from Drax
Generation Enferprise Limited (DGEL) by virtue of a disposition granted by DGEL in favour of
the Chargor dated on or ground the date of this Standard Security,

{C) DGEL has granted: {1) 2 standard security originally entered into on 12 February 2019 by DGEL
in favour of the Security Agent and registered in the Land Register of Scotland under Title
Numbers KRIK11254, AYR73874 and KRK12831 on 18 February 2018 {Orlginal Standand
Security); {2) a supplemental standard security originally entered into on 18 August 2020 by
DGEL in favour of the Security Agent and registered in the Land Register of Scotiand under
Title Numbers KRK 11254, AYR73874 and KRK12831 on 26 August 2020 {First Supplemental
Standard Sscurity); and (3} a supplemental standard security originally entered into on 4
Noversber 2020 by DGEL in favour of the Security Agent and registerad in the Land Register of
Seotland under Title Numbers KRK11284, AYRT3874 and KRK12831 on 8 November 2020
{Second Sunplemental Standard Security).

{0 it is intended that this Standard Security shall constitute security for all liabllities under existing
and fulure Secured Debt Documents from time to time and shall be for tha benefit of ali existing
and fulure Secured Parlies from time o fime.

it Is agreed

1 interpretation

1.1 Definitions
In this Standard Securily:
1970 Act means the Convevancing and Feudal Reform (Scetland) Act 1870
Acceleration Event has the meaning given to such ferm in the Infercreditor Agreement

Agreed Security Principles has the meaning given to such term in the Revolving Credit Facility
Agresment
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[Yefault Rate means the rate at which interest is payvable under clause 12.3(B) {Interest on
overdue amounts} of the Revolving Credit Facility Agreement

Intercreditor Agreement means the English law intercreditor agreement originally deted 5 May
2017 betwsen, among others, Drax Corporate Limited, Drax Group Holdings Limited, Drax
Finca ple, Drax Group plc and the Securily Agent

Parties means sach of the parties to this Standard Security
Guasi-Becurity mesans a transaction in which the Chargor:

{a) sells, iransters or otherwise disposas of any of s assels on tarms whareby they are or
may be leased to or re-acquired by the Chargor or any other member of the Group

{b) sells, transfers or otherwise disposes of any of s recelvables on recourse terms

{c} erters into any arrangement under which money or the benefit of 2 bank or other
account may be apphed, seboff or made subject to a combination of accounts or

(e} enters into any other preferential arrangement having & similar effect

in circumstances where the arrengement or ransaction is endered into primarily as a method of
raising Financial indebtedness (as defined in the Revolving Credit Facility Agreement} or of
financing the acguisition of an asset

Revoiving Credit Facllity Agreement means the revolving credit facility agreement originally
dated 20 December 2012, a8 amended and restated on 10 December 2015 pursuant 1o a global
amendmaent and restatement deed dated 8 December 2015 as further amended and restated
on & May 2017 pursuant o an amendment and restatement agreemend dated 21 April 2017 and
as further amended and restated fo an amendment and restatement agreement dated 18
Movember 2020 between, among others, Drax Corporate Limited as origing! borrower, Drax
Group Holdings Limited as original guarantor, the Original Lenders (as such term as defined
thereiry and Barclays Bank PLC as facilly agent

Secured Debt Documents means the Intercreditor Agreement, the Hedging Agreements, the
STL Agreements, the Credit Facility Documents, the Pari Fassu Debt Documents and the
Security Documents

Sscured Obligations means all Liabiliies and all ofher present and fulure liabiliies and
obligations at any time due, owing or incurred by the Chargor and each other Debtor to any
Secured Party, in each case under the Debl Documents, both actual and contingent and
whether incurred solely or joinily and as principal of surety or in any other capacily

Secured Parties has the meaning given to such term in the Intercredifor Agreement

Security means any Security Interest created, evidenced or conferred by or under this Standard
Security

Security Interest means a morigage, charge, pledge or lien or other security interest securing
any obligation of any person or any ofher agreement or arrangement having g similar effect and

Security Subjects means ({first) ail and whole the subjects known as Waterhead, Carsphairn,
Castle Douglas and registered in the Land Register of Scotland under Title Number KRK11254
{second) all and whole the subjects known as Lamdoughty Famm, Dalmellington, Ayr and
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registered in the Land Register of Scotland under Title Number AYRV3874 and (third) all and
whole the subjects &t Loch Doon, Daimellinglon, Ayr and registered in the Land Regisler of
Scotiand under Title Number KRK12831,

1.2 Constructon

In this Standard Security, unless a confrary infention appears, a reference to;

{a)

(b}

&

{d)

{e)

0

an agreement includes any legally binding arrangement, concession, contract, deed or
franchise {in each case whether oral or wiitten);

an  amendment includes any amendment, supplement, varalion, novation,
modification, replacemeant or restaternent ard amend, amending and amended shall
be construsd accordingly;

assety includes present and future properiies, revenues and righis of every description;

including mesans including without Bmitation and includes and included shall be
construed accordingly

losses includes losses, aclions, damages, claims, procesdings, costs, demands,
expenses {including fees) and liabilities and loss shall be construed accordingly; and

& person includes any person, firm, company, corporation, government, siate or
agency of a stale or any agsociation, trust or parinership {(whether or not having
separate legal personality) or any two or more of the foregoing.

1.3 Other References

(&)

AR AG RN E

in this Standard Security, unless s contrary intention appears, a reference to

B any Secured Party, the Chargor or any other person is, where relevant, deemed
to be a reference o or to include, as appropriate, that person's successors in
titie, permitted assignees and transferess and (&) in the case of a Secured
Party, any person that becomes a Secured Party after the date hereof, and {b)
in the case of the Security Agent, any person for the time being appointed as
Secwity Agent or Security Agents In accordance with the Secured Debt
Documents,

{H} any Secured Debt Document (whether existing as at the date hereof or baing
a new agreament or ingtrument entered into affer the date hereof) or other
agreement or instrument is to be construed as a reference o thal agreement
or instrument as amended (howsoever fundamentally and whether or not such
armendmaent results in new and / or more onerous obligations and Habilifies),
including by way of 2 change in the purpose of the facilities, or by way of o
refinancing, deferral or exdension of the faciliies or by way of an addiion or
increase of or other changes io the facilities or other obligations or liabilities
under the agreements or accession or refirement of the parlies to the
agreements,

{iity any clause is a reference to a clause of this Standard Security; and

{iv) a provision of law is a reference to that provision as amended or re-enacted.
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1.5

1.8

3.1

3.2

{ The headings in this Standard Security are inserted for convenience only and are to be
ignored in construing this Standard Securtty.

{c) Words importing the plural shall include the singular and vice versa.

Incorporation by reference

tUnless the context otherwise requires or unless otherwise defined in this Standard Seourity,
words and expressions defined in the intercreditor Agreement have the same meanings when
used in this Standard Security,

Miscellaneous

{8} Unless it expressly states otherwise, this Standard Securily does not confer on any
person other than the Parties any right 1o enforce or otherwise invoke any term of this
Standard Security under the Contract (Third Party Rights} {Scolland) Act 2017 (but this
does not affect any right or remedy of any parson which axists or Is avallable apart from
that Act}.

(o} MNotwithstanding any other provision of this Standard Secwrity, the obiaining of 2
moratorium under section 14 of the Insolvency Act 1888, or anything done with a view
o obtaining such a moratorium (including any preliminary decision or investigation),
shall not be an event causing restrictions which would not otherwise apply 1o be
imposed on the disposal of praperty by the Chargor.

Secured Debt Documaend
This Standard Securily is designated as a Securad Debt Document.

Bond

The Chargor undertakes to the Security Agent (for the benefit of #self and as trustee for the
other Secured Parfies) that & will pay or discharge the Secured Obligations in the manner
provided for in the Secured Debt Documents.

Charge
General
{a} All the Security:
(B is created in favour of the Security Agent; and

{ii) is continuing security for the payment, discharge and performance of all the
Secured Obligations.

ey The Security Agent holds the benefit of this Slandard Security on trust for the Secured
Parties.

Standard Security

{& As continuing security for the payment of the Secured Obligations, the Chargor hereby
grants in favour of the Security Agent a standard security over the Security Subjecls.
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4.1

4.2

4.3

() The security constituted by this Standard Security shall rank in point of priority pari
passu with the Original Standard Security, the First Supplemental Standard Security
and the Second Supplemental Standard Security as specified in a ranking agreement
sxecuted and prasented for registration in the Land Register of Scotland at the same
time o around the same time as this Standard Security is presented for registration in
the Land Register of Scotland.

Further assurance

Subject to the Agreed Security Principles, the Chargor shall promptly {and at its own expense)
do all such acts {including payment of all stamp duties or fees) or execute or re-execute all such
documents {including assignations, transfers, morigages, charges, notices and instructions) as
the Secwrity Agent may reasonably specify {and in such form as the Security Agent may
reasonably require).

{a} to perfect the Security created or intended to be created under or evidenced by this
Standard Security or for the exercise of any rights, discretion, powers and remedies of
the Security Agent or the other Secured Parties provided by or pursuant 1o this Standard
Security or by law, and/or

{b 1o faciitate the realisation of the assels which are, or are Intended o be, the subject of
the Security created under this Standard Security,

The Chargor shall take all such action as is avallable to #t (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or
mairtenance of any Security conferred or intended to be conferred on the Security Agent or the
Secured Parties by or pursuant fo this Standard Security.

Subject to the Agreed Security Principles, if the Chargor acquires any heritable or leasehold
property in Scotland (Acquired Property) in accordance with the Senior Debt Documents then
i raust;

{a) notify the Security Agent promptly; and

{b} promptly following a request by the Security Agent, and at its own cost and expense,
execute and deliver to the Security Agent a standard security over that properly in
favour of the Security Agent in such form a3 the Security Agent may require {(consistent
with this Standard Securty) except where:

(i} the purchase price or lease premium (exciuding any taxes payable thereon)
paid in respect of that Acouired Property does not exceed £2,500,000; and

{il the sggregate purchase price and lease premiums (excluding any taxes
payable thereon) paid in respect of all Acquired Properties that are not subject
to & standard securily in favour of the Secwily Agent does not exceed
£8 000,000 at the time of the acquisition of the relevant Acquired Property.

Standard Coruditions

The Standard Condifions specified in Schedule 3 fo the 1970 Act. and any lawful variation
thereof operative for the time being, (Standard Conditions) shall apply hereto and the Chargor
agrees {hat the Standard Conditions shall be varied to the effect that wherever and to the extent
that the Standard Conditions are inconsistent with the terms of the Becured Debt Documents
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8.1

7.1

7.2

8.1

then the terms of the Secured Debt Documents shall prevail and, to thet extent, the Standard
Conditions shall be varied by the terms of the Secured Dabt Documenis.

Negative pledge
The Chargor may not:

{a) create of agree to create or permit 10 subsist any Security Inferest or Quasi-Securily
over all or any pat of the Securily Subjects; or

{B) sell, ransfor, loase oul, lend or otherwise dispose of all or any parl of the Security
Subjects or the right 1o receive or to be pald the procesds arising on the disposal of the
same, or agree or attempt (o do so; or

(o) dispose of its residual interest or radical right in any part of the Security Subjects,

excapt as petmitted by the Secured Debl Documents or with the prior consent of the Security
Agent.

Continuing Security
Continuing Security

The Security constituled by this Standard Security shall be a continuing securlty notwithstanding
any intermediste payment or seiflement of all or any pard of the Secured Obligations or any
other act, matter or thing.

Other Security

The Security constituted by this Standard Security is to be in addiion to and shall neither be
mergad in nor in any way exciude or prejudice or be affected by any other Security Interest or
other right which the Security Agent and/or any other Secured Parly may now or after the date
of this Standard Security hold for any of the Secured Obligations, and this Security may be
enforced against the Chargor without first having recourse to any other rights of the Security
Agent or any other Secured Parly.

Enforcement of Security

For the purposes of Standard Condition 8(1)(b} of the Standard Conditions, the Chargor shall
be held to be In default at any time on or afler an Acceleration Event. The Security Agent may
enforce all or any part of the Security created by or pursuant to this Standard Security at any
time on or after an Acceleration Event.

Application of proceeds
Subject to Section 27 of the 1870 Act:
Order of application

Al moneys recelved or recovered by the Security Agent pursuant (o this Standard Security shall
{subject to the claims of any person having prior rights thereto) be applied In the order and
manner specified by the Intercraditor Agreemeant notwithstanding any purported appropriation
by the Chargor.
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9.2

8.3

10

10.1

10.2

10.3

10.4

Application against Secared Obligations

Subject to Clause 9.1, any moneys or other value received or realised by the Security Agent
from the Chargor under this Standard Security may be applied by the Security Agent to any ltem
of account or liahilily or transaction forming part of the Secured Obligations to which they may
be applicable in any order or manner which the Security Agent may determine.

Suspense Account

Until the Securad Obligations are paid in full, the Security Agent may place and keep (for such
time as it shall delerming) any money received, recoversd or realized pursuant fo this Standard
Security or on account of the Chargot's liability in respect of the Secured Obligations in an
interest bearing separale suspense account (o the credit of either the Chargor or the Seouwily
Agent as the Security Agent shall think fit) and the Secunly Agent may retain the same for the
pariod which it considers expadiant without having any obligation to apply all or any part of that
money in or towards discharge of the Secured Obligations.

Protection of Becurity Agent
No lability

Meither the Security Agent nor any Delagate shall be lable In respect of any of the Security
Subjects or for any loss or damage which arises out of the exercise or the attempted or
purported exercise of, or the failure fo exercise any of, their respective powers, unless caused
by its gross negligence or wilful misconduct.

Possession of Charged Property

Without prejudice to Clause 10.1, if the Security Agent enters into possession of all or any of
the Security Sublects, it will not be lisble 1o account a5 a heritable creditor in possession of be
limble for any ioss upon realisation or for any neglect, default or omission of any nature
whatsoever in conneciion with the Securily Subjects, and it may at any time at its discretion go
out of such possession.

Prirnary lablity of Chargor

The Chargor shall be deemed to be a principal deblor and the sole, original and independent
obligor for the Secured Obligations and the Security Subjects shall be deemed {o be a principal
gecurity for the Secured Obligations. The liability of the Chargor under this Standard Becurity
and the charges contained in this Slandard Security shall not be impaired by any forbearance,
neglect, indulgance, abandonment, extension of ime, release, surrender or foss of securities,
desling, variation or arrangement by the Security Agent or any other Secured Party, or by any
other act, event or matter whalsoever whereby the lability of the Chargor (a3 a surely only) or
the charge contained in this Standard Secwrity would, but for this provision, have been
discharged.

Walver of defences

The obligations of the Chargor under this Standard Security will not be affected by an acf,
omission, matter or thing which, but for this Slandard Security, would reduce, release or
prejudice any of its obligations under this Standard Security {(without limitation and whether or
nol known to i or any Secured Party) including:

{a} any time, waiver or consent granted o, or composition with, any Debtor or other person;
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105

148

10.7

{b} the release of any Deblor or any other person under the terms of any composition or
arrangement with any creditor of any member of the Group;

{c} the taking, variation, compromise, exchange, renawal or release of, or refusal or neglect
o perfect, take up or epforce, any rights against, or security over assets of, any Deblor
or other persor;

{h) any non-presentation or non-nbservance of any formality or other requirement in

respect of any instrument or any fallure 1o realise the full value of any security;

{&} any incapacity or lack of power, authority or legal personaiify of or dissolution or change
in the members or status of any Deblor or any other person;

{H any amendment, novation, supplement, extension restatement thowever fundamental
and whether or not more onerous) or replacement of a Secured Debl Document or any
other document or security including, without Himitation, any change in the purpose of,
any extenalon of or increase in any facilily or the addition of any new facility under any
Secured Debt Document or other dosument or security,

(o any unenforceabifity, legality or invalidity of any obligation of any person under any
Secured Debt Dooument or any other document or security or the faiiure by any mamber
of the Group to enter into or be bound by a Secured Debt Document, or

ih any insolvency or similar procesdings.
Security Agent

The provisions set out in Clause 18 {The Security Agent) of the Intercreditor Agresment shall
govern the rights, dulies and obligations of the Securily Agent under this Standard Security, and
in acting pursuant to this Standard Securify, the Securlty Agent is entitled to the protections,
rights and indemnities contained in, and on the terms sef out in, the intercreditor Agreement.

Delegation

The Security Agent may delegate by power of attorney or in any other manner all or any of the
powers, authorities and discretions which are for the time being exercisable by # under this
Standard Security to any person of persons upon such terms and condifions {Including the
power to sub-delegate) as it may think fit. The Securily Agent will not be fiable or responsible
i the Chargor or any other person for any losses arising from any act, defaull, omission or
misconduct on the part of any delegate or sub-delegate.

Cumuiative powers

Subject to the provisions of the 1870 Act, the powers which this Standard Security confers on
the Security Agent and the other Secured Parties are cumulative, without prejudics to thelr
respeciive powers under the general law, and may be exercised as often as the relevant person
thinks appropriate. The Security Agent and the other Becured Parties may, in connection with
the exercise of their powers, join or concur with any person in any transaction, scheme or
arrangement whatsoever, The powers of the Securify Agent and the other Secured Parlies will
in no circumstances be suspended, walved o otherwise preludiced by anything ofher than an
express consent or amendment.

02 AR BAGERRE 8



"

12

12.1

12.2

13

1319

Mandatory and attorney

The Chargor irrevocably and severally appoints the Security Agent and any person nominated
for the purpose by the Seowrily Agent (in wrifing and signed by an officer of the Secunily Agenf)
as its mandatory and altorney {(with full power of substifution and delegation (a) on or afier an
Acceleration Event or {b) ¥ the Chargor has falled o comply with a further assurance or
perfection obligation, in which case, only to the extent necessary in order to complete such
further assurance or perfection requirement) in its name and on its behalf to executs, seal and
deliver {using the company seal where appropriate) and otherwise perfect and do any deed,
assurance, agresment, instrumeant, actor thing which it cught fo execute and do under the terms
of this Standard Security, or which may be required or deemed proper in the exercise of any
rights or powers conferred on the Security Agent under this Standard Security or otherwise for
any of the purposes of this Standard Security, and the Chargor covenants with the Security
Agent to ratify and confirm all such acts or things made, done or executed by that attorney,

Protection for third parties
Ho obligation to enguire

No purchaser from, or other person dealing with, the Security Agent (or its agents) shall be
ohliged or concerned {0 enquire whether:

{a} the right of the Security Agent 1o exercise any of the powers conferred by this Standard
Security has arisen or become sxercisable or as to the propriety or validity of the
exarciee or purporied exercise of any such power; or

£13] any of the Securad Obligations remain outstanding andfor are due and payable or be
concemed with notice fo the confrary and the title and position of such a purchaser or
other person shall not be impeachable by reference to any of those matters.

Receipt conclusive

The receipt of the Security Agent shall be an absolute and a conclusive discharge o a
purchaser, and shall ralieve him of any obligation to see 10 the application of any moneys paid
to ar by the direction of the Security Agent.

Costs and expenses
initial expenses

The Chargor shall, within five Business Days of demand, pay to the Security Agent the amount
of afl documented costs and expenses (including legal fees) properly Incurred by #t in connection
with!

{2} the negotistion, preparation, execution, completion and patfection of this Blandard
Security and any other documents or notices refarred to in, or related or incidental fo,
this Standard Security; and

{b} any amsndment, walver or consent relating to this Standard Security (and documents,
matters or things referred to In this Standard Sacurity).
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13.2

13.3

13.4

14

14,1

4.2

14.3

Enforcement expenses

The Chargor shall, within five Business Days of demand, pay to each of the Security Agent and
each other Sscured Party the smmount of all documented costs and expenses {including legal
fous) properly incurred by |t In connection with the enforcement of or the preservation of any
rights under {and any documents referred to in) this Standard Security and any proceedings
instituted by or against the Security Agent and any Secured Parly as a consequence of taking
or holding the Security created under this Standard Security or enforcing these rights.

Stamp duties, elc

The Chargor shall pay and, within three Business Days of demand, indemnify each Secured
Party against any cost, loss or liabifity thal Secured Parly incurs In relation to all stemp duly,
land and buildings transaction, registration and other similar Taxes payable in respect of this
Standard Security.

Default Inferest

if not paid when due, the amounts payabie under this Clauss 13 shall carry intersst compounded
with monthly rests at the Defaull Rale {(afler as well as before judgment), from the dale of
demand and shall form part of the Securad Obligations,

Reinstatement and release
Amounts avoided

If any amount paid by the Chargor in respect of the Becured Obligetions is capable of being
avoided or set aside on the liguidation or administration of the Chargor or otherwise, then for
the purposes of this Standard Sequrity that amount shall not be considered 1 have been pald.
No interest shall acorue on any such amount, unless and until such amount is 50 avoided or set
aside.

Discharge conditional

Any settlerment or discharge between the Chargor and the Securily Agent shall be conditional
upon no security or payment to the Security Agent by the Chargor or any other person being
avoided, set aside, ordered to be refunded or reduced by virtue of any provision or enactment
relating to insolvency and accordingly (but without limiting the other rights of the Security Agent
under this Standard Security) the Security Agent shall be entitied to recover from the Chargor
the value which the Security Agent has placed on that security or the amount of any such
payment as if that seftfement or discharge had not ocourred.

Covenant {o release

Once all the Secured Obligations have been irrevacably paid in full and none of the Security
Agent nor any Secured Party has any actuat or contingent liability to advance further monies o,
or incur Hability on behalf of, the Chargor, the Security Agent shall, at the request and cost of
the Chargor, execute any documents (or procure that s nominess execute any documents) or
take any action which may be necessary o release the Security Subjects from the Security
constituted by this Standard Security,
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18

151

158.2

16.2

163

16.4

Currency clauses
Convearsion

Al monies received or held by the Security Agent under this Stendard Security may be
converted into any other currency which the Security Agent considers necessary to cover the
obligations and Habilities comprised in the Secured Obligations in that other currency af the
Security Agent's spot rate of exchange then prevailing for purchasing that other currency with
the existing currency.

Mo discharge

No payment 1o the Security Agent {whether under any judgment or court order or otherwise)
shall discharge the obligation or lability of the Chargor in respect of which it was made unless
and until the Security Agent has received payment in full in the currency in which the obligation
or liability is payable or, i the currency of payment is not specified, was incurred. To the extent
that the amount of any such payment shall on actual conversion into that currenoy fall short of
that obligation or Habllity expressed in that currency, the Security Agent shall have a further
separate cause of action against the Chargor and shall be entitled to enforce the Security
constifuted by or pursuant to this Standard Security to recover the amount of the shorifall

Set-off
Set-off rights

The Sacurtty Agent may set off any matured obligation due from the Chargor under the Secured
Debt Dosuments (to the extent beneficially owned by the Security Agent) against any matured
obligation owed by the Security Agent to the Chargor, regardless of the place of payment,
hooking branch or currency of either obligation. ¥ the obligations are in different currencies, the
Security Agent may convert either obligation at a market rate of exchange in its usual course of
business for the purpose of the set-off,

Different currencies

The Security Agent may exercise its rights under Clause 18,1 notwithstanding that the amounts
concarned may be expressed in diffierent currencies and the Security Agent is authorised to
effect any necessary conversions at a market rate of exchangs selected by it.

Uindiquidated claims

H, at any time after notice demanding payment of any sum which is then due but unpaid in
respect of the Secured Obligations has been given by the Security Agent 1o the Chargor, the
relevant obligation or liability Is untiquidated or unasceriained, the Security Agent may set-off
the amount which it estimates {in good faith) will be the final amount of that obligation or liability
once it becomes liquidated or ascertained.

Mo get-off

The Chargor will pay all amounts payable under this Standard Security without any set-off,
counterciaim or deduction whatscever unless requlred by law, in which event, other than in the
case of @ payment of interest, the Chargor will pay ar additional amount to ensure that the
payment recipient receives the amount which would have been payable had no deduction been
required o have been mads,
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18

1%

18.1

20

201

202

Ruling off

If the Security Agent or any other Secured Party receives notice of any subsequent Sscurity or
other interest affecting any of the Security Subjects (except as pemilied by the Secured Debt
Documents) it may open a new account Tor the Chargor in its hooks. if i does not do so then
{unless it gives express notice to the confrary to the Chargorn, as from the time it recelves that
notice, all payments made by the Chargor (in the absence of any express appropriation {o the
contrary} shall be trealed as having been credited 1o a new account of the Chargor and not as
hawvirg been applied in reduction of the Secured Obligations,

Notices

Clause 25 (Notices) of the Intercreditor Agreament shall apply to any communication to be made
under or in connection with this Standard Security {fincluding by any Secured Party who is nota
party to this Standard Security) as ¥ it were set out in full in this Standard Securily axcept that
any references fo "this Agreement” shall be construed as references to "this Standard Security”.
Without prejudice therelo, any calling up nolices or notices of defaull shall ba served in
accordance with sactions 19 and 21 respectively of the 1870 Act

Changes to parties
Assignation by the Security Agent

The Security Agent may at any time assign or otherwise transfer all or any part of its rights under
this Standard Security in accordance with the Secured Debt Documents,

Miscellaneous
Certificates conclusive

A certificate of determination of the Security Agert as to any amount payabla under this
Standard Becurity will be conclusive and binding on the Chargor, except in the case of manifest
&rrar.

Counterparts

{a) This Standard Security may be exscuted by each of the Parlies on separate
counterparis.

{b} Where exacuted in counterparis:

{H this Standard Security will not take effect until each of the counterparts has
bean delivered; and

{i} where any counterpart is being held as undelivered, delivery will take place only
whaen the date of delivery is agreed between the Parties alter execution of this
Standard Security,

{e} i this Standard Security is not executed in counterparts, this Standard Security shall be
dalivered on the date inseried on the front page of this Standard Security or, if no such
date is inserted, the date on which the last parly signed this Standard Security.

{d} The Parties to this Slandard Security, In accordance with section 2(1) of the Legal
Writings (Counterparts and Delivery) {(Bcolland) Act 2018 (Counterparts Act),
nominate Addieshaw Goddard LLP to take delivery of all counterparts of this Standard
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21

211

212

213

Securlty. The Parties agree that the provisions of section 2(3) of the Counterparts Act
shall not apply to any counterpart of this Standard Security.

Invalidity of any provision

i any provision of this Slandard Security s or becomes invalid, ilegal or unenforceable in any
respect under any law, the validity, legality and enforceabilily of the remaining provisions shall
not be affected or impaired in any way,

Governing law and jurisdiction

This Standard Security and any non-contractual claims arising out of or in connection with it
shall be governed by and be construed In accordance with Scofs law.

Subject to Clause 21.3, the Parties agree that the courts of Scolland shall have exclusive
jurisdiction to settle any dispute arising out of or in connection with this Standard Security,
whether contraciual or non-contractual {including a dispute regarding the exdstencs, validity or
termination of this Standard Security} (Dispute). The Parties agree that the courts of Scolland
are the most appropriate and convenient courts o settle Disputes and accordingly no parly will
argue 1o the contrary.

The Parlles agree that, for the benefit of the Secured Parties only, nothing in this Standard
Security shali limit the right of the Secured Parties to bring any legal action against the Chargor
in any other court of competent jurisdiction,
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&2 Warrandice

The Chargor hereby grants warrandice, bul not in respect of the Criginal Standard Security,
First Supplemental Standard Security and Second Supplemental Standard Security.

in witness whereof this Standard Security consigting of this and the preceding 13 pages are execuled
as follows and, if executed in counterpart in terms of the Legal Writings (Counterparts and Eelivery)
{Beotland) Act 2015, are delivered for the purposes of that Act on the date set out on page 1 of this
Standard Security:

Subseribed for and on behalf of RED AC TED

Drax Power Limited
at LETOS

on , PECEMMEETL Lt SR vtﬁoﬂs&d S;gﬁatmry

&AM SHimpA BoteAn
Full Name

inthe presence of

REDACTED

R R A b e e W e
. : f.u.-,,,mx,“:i.-“,.“w._ B K R A

Witness signature

Full name

Addrass s DRSO MABORE-LLP: oo e
1 Park Pow
l.oedsy

Tel: +44 (0)113 244 5000

AR +44 (01113 244 BODO..
DX 26440 Leeds 28

Bubscribed for and on behalf of

Deutsche Bank AG, London Branch as
2:—:{:&!‘“‘.? Agent Authorised Signatory
on

Full Name

in the presence of

Witness signature
Fuli name
A{iﬁfe&;ﬁ b et Bkt e AR S b Gk s“ PHE
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22 Warrandice

The Chargor hereby grants warrandice, but not in respect of the Original Standard Security,
First Supplemental Standard Security and Second Supplemental Standard Security.

In witness whereof this Standard Security consisting of this and the preceding 13 pages are exscuted
as follows and, If exscuted in counterpart in terms of the Legal Writings (Counterparts and Delivery)
(Scotland) Act 2015, are delivered for the purposes of that Act on the date se! out on page 1 of this
Standard Security: .

Subscribed for and on behalf of
Drax Power Limited

z; : Drrector/Secretary/Authorised Ségnaierf
Fult Name
. inthe presence of

Witness signature
Full name

Address

REDACTED

REDACTED
Subscribed for and on behalf of
Deutsche Bank AG, London Branch as
Security Agent Paul Gaines - " Authorised Sians
et Lowdan N Assistant Vics Prasident {}m}iéﬁ Wﬁ%@ﬁﬁ Signatory
o1 \b Disaaar T ... Mice President

Full Name

in the presence of ’ RED ACTED

Witness signature o R
9 Hai¥ Dixson
Managing Director

Full name
) ] ] . ’ﬁ?ﬁﬁﬁﬁﬂmﬁg}g% "
ﬁﬁiﬁf’ﬁsﬁ EDE, PP Lﬁ{%ﬂ@fiﬁdgmssmgsf soe sl ors o v a v g pa bR Ce e 2
' bongen
o _ECaNopm
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