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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5956747

Charge code: 0595 6747 0050

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 3rd April 2024 and created by DRAX RIVER HYDRO

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 10th April 2024 .

Given at Companies House, Cardiff on 11th April 2024

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

N 5=F _.\_

Com panleS House THE OFFICIAL SEAL OF THE

REGISTRAR OF COMPANIES




Delivered on 573 | 2024
DRAX RIVER HYDROI LIMITED
as Chargor

DEUTSCHE BANK AG, LONDON BRANCH
as Security Agent

SUPPLEMENTAL
ASSIGNATION IN SECURITY

EXECUTION VERSION
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EXECUTION VERSION

For the purposes of the Legal Writings (Counterparts and Delivery) (Scotland) Act 2015, this Assignation
is delivered on: 7% e | g LA 8

Assignation in Security

By

(1 Drax River Hydro Limited a company incorporated in England and Wales with registered
number 05956747 whose registered office is at Drax Power Station, Selby, Morth Yorkshire,
YO8 8PH (Chargor)

in favour of

(2) Deutsche Bank AG, London Branch, a company with UK establishment number BR0O0G0GS
and whose UK establishment office address is 21 Moorfields, London ECZY SDB as security
trustee for itself and the other Secured Parties {as defined befow) (Security Agent), acting
pursuant to and with the benefit of the protections in the intercreditor Agreement.

Considering that:

{A) This Assignation is entered into in connection with (1) the New Facilities Agreement (as defined
below), (2) the Intercreditor Agreement (as defined below)} and (3) the other Secured Debt
Documents (as defined below).

{B) This Assignation is supplemental to (1) an assignation originally entered into on 1 July 2021 by
- the Chargor in favour of the Security Agent (Original Assignation), (2} a supplemental
assignation originally entered inte on 12 July 2021 by the Chargor in favour of the Security Agent
(First Supplemantal Assignation), (3) a supplemental assignation originally entered into on 9
December 2022 by the Chargor in favour of the Security Agent (Secend Suppiemental
Assignation) and (4) a supplemental assignation originally entered into on 22 February 2024

by the Chargor in favour of the Security Agent (Third Supplemental Assignation).

(C) it is intended that this Assignation shall constitute security for all fiabifities under existing and
future Secured Debt Documents from time to time and shall be for the benefit of all existing and
future Secured Parties from time {o time.

Accordingly, it is agreed as follows:
1 interpretation
1.1 Definitions
In this Assignation:
Acceleration Event has the meaning given to such term in the Intercreditor Agreement

Agreed Security Principies has the meaning given to such term in the Revolving Credit Facility
Agreement

Assigned Rights means all the assets and rights of the Chargor which from time to time are
subject to the security created or expressed 1o be created in favour of the Security Agent by or
pursuant to this Assignation including, without limitation, the assets and rights assigned under
Clause 3.2{a)

10-81344403-2\365454 40 g



. EXECUTION VERSION -

" Debenture means the English law debenture originally dated 20 December 2012 as amended,
" restated and supplemented from time to time (including, without limitation, pursuant to (i) a--
- security amendment agreement dated 5 May 2017; (i} supplemental debentures dated 26 April |~

2018, 21 December 2018, 16 May 2019, 24 july 2019, 18 August 20206, 4 November 2020, 18 =
November 2020, 12 July 2021, 9 December 2022 and 22 February 2024 and (iii) a security

- accession deed dated 1 July 2021), granted by, amongst others, the Chargor in favour of the
- Security Agent -

'Default Rate means the rate at which interestis payable under Clause 13.4 (Inferest on overdue

amounts) of the Revolving Credit Facility Agreement

For the avoidance of doubt, the termination of the Revolving Gradit Facility Agreement shall not”

_ ' prejudice or affect the application of the Default Rate in respect of the remaining property and
‘assets charged or otherwise secured under this Assignation or the rights of the Security Agent

under this Assignation and the Default Rate shall remain in full force and effect

Final Release Date means the date (or, if released on different dates, the latter of such dates)
~on which the Original Assignation, the First Supplemental Assignation, the Second
Supplemental Assignation and the Third Supplermental Assignation are unconditionally released

First Intermediate Release Date means the date on which the Third Supplemental Assignation =

is unconditionally released

Insurance P.olicy means the insurance policy with’ p'o!iéy' number CKR  (Scotland) -

18361600020 and dated 27 December 2018 (and any renewal or replacement thereof)

Interc’rédi«’tor'Agre‘erﬁén-t means the Eng'l'ish law intercreditor a'greement originalty dated 5 May
2017 between, among others, Drax Corporate Limited, Drax Group Holdings Limited, Drax

‘Finco ple, Drax Group plc and the Security Agent
- Mew Facilities Agreement means the term loan facilities agreement dated on or around the -
-date of this Assignation between, amongst others, Drax Corporate Limited as company and -

‘original borrower, Drax Group Holdings Limited as DGHL and an original guarantor and Banco =~ .
. Santander, S.A., London Branch as facility agent .

. Parties meéns gach of the pérties to this Assignati'on .

‘Quasi-Security means a transaction in which the Chargor: -

(a) sells, transfers or otherwise disposes of any of its asséts on terms whereby they are or
- may be leased to or re-acquired by the Chargor or any other member of the Group

(by. . sells, transfers or otherwise disposes of any of its receivables on recourse terms

(¢} enters into any arrangement under which money or the benefit of a bank or other

“account may be applied, set-off or made subject to a combination of accounts or

(d) -~ -enters into any other preferential arrangement having a similar effect,
" in circumstanées where the arrangement or fransaction is entered into primarily as-a method of
" raising Financial Indebtedness (as defined in the Revolving Credit Facility Agreement) or of

- financing the acquisition of an asset

'Related Rights means, in relation to the Insurance Policy:

Cf0-B1344apiAdsa8440 - - 2



EXECUTION VERSION

" (a)  the right to a retrocession, release and discharge of the Third Supplemental Assignation -

' inaccordance with its terms

“(b) .- with effect from the First Intermediate Release Date, the right to a refracession, release
and discharge of the Second Supplemental Assignation in accordance with ifs terms

'(c) “with effect from the Second Intermediate Release Date, the right to a retrocession, -
.release and discharge of the First Supplemental Assignation in accordance with its
terms

{d) ~with effect from the Third Intermediate Release Date, the right to a retrocession, release

~and discharge of the Original Assignation in accordance with its terms and

"_(’e)" with effect from the Final Release Date:
“U() . the right to receive all and any moneys pay'able thereunder .
(iiy the proceeds of any payment thereunder and all claims, awards, adjudications

- and judgements under or in respect thereof
'(i'ii)- " all claims for damages for any breach thereof (except for é_ _bréath by the -
- Chargor) ' S :
v}y the benefit of alf warranties and indemnities (if any) contained or implied therein
—and :
| {v) the right to compel the perform'ahdé of the same -

~ Revolving Credit Facility Agreement means the revolving credit facility agreerment originally -
- dated 20 December 2012 (as amended and restated on 10 December 2015 pursuant to a global -
“amendment and restatement deed dated 8 December 2015, as further amended and restated -

on 5 May 2017 pursuant to an amendment and restatement agreement dated 21 April 2017, as

- further amended and restated pursuant to an amendment and restatement agreement dated 18
MNovember 2020 and as further amended and restated pursuant to an amendment and -
restatement agreement dated 14 September 2021) between, among others, Drax Corporate

Limited as original borrower, Drax Group Holdings Limited as original guarantor, the Original

‘Lenders (as such term is defined therein) and Barclays Bank PLC as facility agent

Second Intermediate Release Date means the date (or, if released on different dates, the -
 latter of such dates) on which the Second Supplemental Assignation and the Third
.. Supplemental Assignation are unconditionally released

: _Secured Debt Documents means the Intercreditor Agr'eemen't,'t-he Hedging Ag'reements.,_'the '
Credit Facility Documents, the Pari Passu Debt Documents and the Security Documents

Secured Obligations means all Liabifities and all other present and future liabilities and

- obligations at any time due, owing or incurmred by the Chargor and each other Debtor to any.

Secured Party, in each case under the Debt Documents, both actual and contingent. and
whether incurred solely or jointly and as principal or surety or in any other capacity

| _ Secured Parties has the meaning given to such term in the Intercreditor Agreement.

'."Securi'ty.means‘ any Security Interest created, evidenced or conferred by or under this

' Assignation

10-81348403-2036548440 oo T g
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13 " Other references

EXECUTION VERSION -

Security Interest means a morigage, charge, pledgé or lien or other security inferest securing

any obligation of any person or any other agreement or arrangement having a similar effectand .

" Third Intermediate Release Date means the date (or, if released on different dates, the latter
of such dates) on which the First Supplemental Assignation, the Second Supplemental =
‘Assignation and the Third Supplementat Assignation are unconditionally released

Construction
In this Assignation, unless a contrary intention appears, a reference to:

- (ay an aﬁgreement includes any legally binding arrangement, 'c:On'CeSS'ion,'contract', deed or -

- franchise (in each case whether oral or written}),

(b) ~an ‘amendment - includes “any amendment, ~supplement, . variation, novation,

modification, replacement or restatement and amend, amending and amended shall - '

o be construed accordingly;

{c). - ~assets includes present and future propertifes,'fevenué's'and rights of every deébription; -

{d)  including means including without limitation and includes and included shall be .

" construed accordingly; o

(e) ~ losses includes losses, actions, damages, claims; proceedings, costs, demands,
“ - expenses (including fees) and liabilities and loss shall be construed accordingly:

. (f)  -a person includes any person, firm, company, corporation, government, state or

~ agency of a state or any association, trust or partnership (whether or not having -
- .separate legal personality) or any two or more of the foregoing; and

(g) - fixed security shall have the meaning given to it in section 486 of the Companies Act

1985.

(a)  Inthis Assignation, uniess a contrary intention appears, a referance to:

(i} - any Secured Party, the Chargor or any other person is, where relevant, deemed

' * to be a reference to or to include, as appropriate, that person's successors in

title, permitted assignees and transferees and (a) 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 appeinted as

- Security Agent or Security. Agents in accordance with the Secured Debt
‘Documents: - S

(i) -~ any Secured Debt Document (whether existing as at the date hereof or being
‘a new agreement or instrument entered into after the date hereof) or other .
" agreement or instrument is to be construed as a referénce to that agreement’
~ orinstrument as amended (howsoever fundamentally and whether or not such
- amendment results in new and / or more onerous obligations and liabilities),
including by way of a change in the purpose of the facilities, or by way of a
- refinancing, deferral or extension of the facilities or by way of an addition or
increase of or other changes to the facilities or other obligations or liabilities o

10-81344402. 2136545440 S 4
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3.1
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" EXECUTION VERSION -

'under the agreements or accession of - retlrement of the partues to the
agreements; '

(i) - any clause or the schedule is a reference to, respectively, a clause of and the |
schedule to this Assignation and any reference to this Assignation includes its '_

schedule; and

(iv)  aprovision of law’is a reference to that provision as amended or re-enacted. -

" The headings in this Assignation ‘are inserted for convenience o‘n’ly'.and are to be -

ignored in construing this Assignation.

‘Words importing the plural shall include the singular and vice versa.

Incorporation by reference

Unless the context otherwise redﬂirés or unless otherwise defined in this Assignation, words

@

~and expressions defined in the Intercreditor Agreement have the same meanings when used in - R
- this Assignation, and the provisions of Clause 1.2 (Constructlon) of the Intercredltor Agreemant
~'shall be incorporated in this Assignation.

- Miscellaneous

Unless it expressly states othérwise, this Assignation doés not confer oni any person

‘other than the Parties any right to enforce or otherwise invoke any term of this

Assignation under the Contract (Third Party Rights) (Scotland)} Act 2017 (but this does

= _' not affect any right or remedy of any person which exists or is available apart from that

CAct).

Notwithstanding any other provision of this Assignation, the obtaining of a moratorium = -
_under section 1A of the Insolvency Act 1986, or anything done with a view to obtaining
" such a meratorium (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 property by the Chargor.

_ Secured Debt Document
~ This Assignation is designated as a Secured Debt Document.
'Covenant {o pay -

. The Chargor as priimary"obiigdr covenants with the Security' Agent {for the benefit of itself and
- the other Secured Parties) that it will pay or discharge the Secured Obligations in the manner

provided for in the Securad Debt Documents.

(@)

" Charging provisions
.General
'A.!i'.the Security:
iy s creatéd m favour of thé.;sécurit'jAgént.; and:'

(i) is continuing security for the payment, discharge and performance of all the

" Secured Obligations.

Ci0-81394405-236645440 e A IR
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* EXECUTION VERSION

‘The Security Agent holds the benefit of this Assignation on frust for the Secured Parties.
32 Assignation

-As continuing security for the payment of the Secured Obligations, the Chargor charges =
“and assigns in favour of the Security Agent by way of security its whole right, title, =

interest and benefit in and to {i) the Insurance Policy {being its reversionary interest and

B _the radical right therein upon the release and discharge of the Original Assignation, the.

First Supplemental Assignation, the Second Supplemental Assignation and the Third

‘Supplemental Assignation) and (i} all the Related Rights.

For the avoidance of doubt, prior to the occurrence of an Accelération Event the

" Chargor shall be permitted to continue to exercise its rights, powers and discretions in

respect of the Assigned Rights subject always to the provisions of this Assignation and

- the other Secured Debt Documents.

_ The assignation in security hereby created or constituted prsuént heéreto shall rank in -
_priority to any other Security Interest, except for the Original Assignation, the First
‘Supplemental - Assignation, the Second Supplemental Assignation and the Third

Assignation, which the assignation in security created or constituted pursuant hereto

shall rank behind and is intended to be first ranking immediately upon the release or - :
" discharge of the Original Assignation, the First Supplemental Assignation, the Second

Supptemental Assignation and the Third Supplemental Assignation.

 The Chargor shall (i) immediately after the date of this Assignation procure that
“intimation thereof substantially in the form set out in the Schedule hereto is served on
-the counterparties to the Insurance Pdlicy and {ii) shall use all reasonable endeavours _
to procure that each such intimation is duly acknowledged by the relevant . =~ - 
. counterparties and is returned to the Security Agent.

- The_SecuEity Agent (acting . in is capacity as Security'_ Agéht under . the First.
~ Supplemental - Assignation, the Second Supplemental Assignation and the Third "~
.Supplemental Assignation) hereby acknowledges intimation of the assignation provided.

for in Clause 3.2(a).

* The Chargor shall (if requested by the Security Agent upori the release or discharge of _
the Original Assignation, the First Supplemental Assignation, the Second Supplemental

Assignation and the Third Supplemental Assignation) deposit with the Security Agent,
and the Security Agent thereafter during the continuance of this Assignation shall be

_entitled to hold, all policies and other documents which would otherwise be in the.

Chargor's custody or control and which relate to the Assigned Rights.

'No obligations shall be assumed by" the Security Agent under the Insurance Poiicy by ..

virtue of the execution and delivery of this Assignation and no liability shal! fall on the
Security Agent by virtue thereof in consequence of any failure by the Chargor to perform

 its obligations thereunder. .
4 - Further assurance -

44 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 alt such

documents {including assignments, assignations, transfers, mortgages, charges, notices and

instructions) as the Security Agent may reasonably specify (and in such form as the Security
"Agent may reasonably require):

1081344403 2136545440 RTINS B



42

43

5.1

61

" EXECUTION VERSION

' (@ Cto perfect the Security created or intended fo be created under or evidenced by this

. Assignation {(which may include the execution or re execution of any other Security over -
- all or any of the assets which are, or are intended fo be, the subject of this Assignation)
_or for the exercise of any rights, discretion, powers and remedies of the Security Agent -
- or the other Secured Parties provided by or pursuant to this Assighation or by law;

- (b) _' to confer on the Security Agent, or on the Secured Parties, Security over any property

~ " and assets of the Chargor located in any jurisdiction equivalent or similar to the Security
intended to be conferred by or pursuant to this Assignation; and/or '

{c)  lo facilitate the realisation of the assets which are, or are intended to be, the subjéct of

“the Security created under this Assignation.

The Chargor shall take all such action as is available to it (including making all filings and
“registrations) as may be necessary for the purpese of the creation, perfection, protection or
maintenance of any Security conferred or infended to be conferred on the Security Agentorthe
~ Secured Parties by or pursuant to this Assignation. '

. The Chargor undertakes (a} to promptly pay the premiuns required to be paid by the Insurance

Policy when due, (b) to review forthwith the Insurance Policy on or prior to the date of any expiry -
under the Insurance Policy, (c} not to amend, waive, modify or concur in the amendment, waiver

- or modification of (in each case, to any material extent) or cancel, terminate, suspend or.

surrender the Insurance Policy and (d) not to take or omit to take any action, the taking or

" amission of which might reasonably be expected to result in the alteration or impairment of the ™

Insurance Palicy or any of the Related Rights.

- Megative pledge

General

" The Chargor may not:

{a) ~create or agree to create or permit to subsist any Security Interest or Quasi-Security

- over all or any part of the Assigned Rights; or

by - sell, transfer, lease out, lend or otherwise dispose of all or any part of the Assigned

- Rights or the right to receive or to be paid the proceeds arising on thé disposal of the
. same, or agree or attempt to do so; or '

. ~{c) o dispose of iis reve'r'sidnary'in{erest or radical right in any part of the Insurance Policy or

the Assigned Rights,

" except as permitted by the Secured Debt Documents or with the prior consent of the Security
-~ Agent. '

" Gontinuing Security

Continuing Security

" The Security constituted by this Assignation shall be a continuing ‘security notwithstanding any .
" intermediate payment or seftlement of all or any part of the Secured Obligations or any other
act, matter or thing. :

L 0-813444D3-2\366454-40 R 4
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- Other Security

The Security constituted by this Assignation is to be in addition o and shall neither be merged

o in nor in any way exclude or prejudice or be affected by any other Security Interests or other

Bt

8.2

83

right which the Security Agent and/or any other Secured Party may now or after the date of this
Assignation hold for any of the Secured Obligations, and this Security may be enforced against
the Chargar without first having recourse to any other rights of the Security Agent or any other

- Secured Party.

" Enforcement of Security

The Sec'urity created by or purSu‘aht to this A‘ésignation shall be enforceable at any time on or

after an Acceleration Event.

* Enforcement rights

General

At any time after this Security becomes enforceable, or if so requested by the Chargor, the

" Security Agent may, without any notice to the Chargor or prior authorisation from any court, in~~
" its absolute discretion enforce all or any part of the Security constituted by this Assignation or
" pursuant hereto (and at the times, in the manner and on the terms that it may think fit) including

to take possession of and hold, sell or ctherwise dispose of all or any part of the Assigned Rights -

_ and to otherwise exercise all rights and powers in relation to the Assigned Rights which could -

have been exercised by the Chargor prior to this Security becoming enforceable (and at the
times, in the manner and on the terms that it may think fit). .

Power of sale eic

At any time after this Security becomes enfbrceablie,' the'Sec'ur'ity Agent shall be entitied (but _

not bound) at its discretion at any time {(a) to permit the sale of the Assigned Rights or any part
thereof an such terms as it may consider expedient and without the Security Agent being under

.any obligation to have regard in that respect to the effect (if any} which such a sale at such time

or on such terms may have on the price likely to be realised and/or (b) to make any claim on -
the Insurance Policy or otherwise make any payment in respect of or exercise any of the Related

| - Rights. Any such payment shall be a debt owed to the Security Agent by the Chargor which is -
repayable on demand by the Chargor together with interest from the date of payment to the date -

of repayment at the Default Rate.
No liability to account

The Security Agent shall not in any circumstances, éither by reason of any dealing with the

- Assigned Rights or any part thereof or for any other reason whatsoever, be liable to account to - '

- the Chargor for anything except in respect of its own actual receipts or be liable to the Chargor -

" for any loss or damage arising from any realisation by the Security Agent of the Assigned Rights’
_or any part thereof or from any act, default or omission of the Security Agent or from any exercise

ar non-exercise of any power, authority or dISCI'etIOFI by or pursuant to the ASSlgnation or

.. available under the general law,

- 10-81344403-2385454.40 R RS -
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EXECUTION VERSION

~Application of proceeds _

QOrder of a’pplicaticn o

" Al moneys received or recovered by the Security Agent pursuarit fo this Assignation shall
" (subject to the claims of any person having prior rights thereto) be applied in the order and ' -
. manner specified by the Intercreditor Agreement notwithstanding any purported appropriation - o
by the Chargor.

" Application against Secured Obligations

Subject to Clause 9.1 (Order of application), any moneys or other value received or realised by

" the Security Agent from the Chargor under this Assignation may be applied by the Security g

Agent to any item of account or liability 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 Secured Obligations are paid in full, the Security Agent hriay place and keep (for such

time as it shall determine) any money received, recovered or realised pursuant to this
Assignation or on account of the Chargor's liability in respect of the Secured Obligations in an
interest bearing separate suspense account (to the credit of either the Chargor or the Security
Agent as the Security Agent shall think it} and the Security Agent may retain the same for the -

perind which it considers expedient without having any obligation to apply all or any part of that
money in or towards discharge of the Secured Obligations.

Pmtecﬁzioh of Security Agent and Receiver

“No liability

Neither the Security Agent nor any 'Déleg'ate shall be liable in respect of any of the Assigned

- Rights or for any loss or damage which arises out of the exercise or the attempted or purported
exercise of, or the failure to exercise any of, its powers and rights or the attempted or purported

performance of, or the failure to perform any of, its duties and functions hereunder, unless
caused by its gross negligence or wilful misconduct.

Possession of Charged Property

-~ Without prejudice to Clause 10.1 (No fiability), if the Security Agent enters into possession of
the Assigned Rights, it will not be liable to account as mortgagee in possession and may atany -

time at its discretion go out of such possession.

-Primary liability of Chargor

The Chargor shall be deemed to be a principal debtor and the sole, original and iz'nde‘p-én-dent

- obligor for the Secured Obligations and the Assigned Rights shall be deemed to be a principal

_security for the Secured Obligations. The liability of the Chargor under this Assignation and the -
" charges constituted by or pursuant to this Assignation shall not be impaired by any forbearance,
" neglect, indulgence, abandonment, extension of time, release, surrender or loss of sacurities,

dealing, variation or arrangement by the Security Agent or any other Secured Patrty; or by any: 3

other act, event or matter whatsoever whereby the liability of the Chargor (as a surety only) or . o

the assignations contained in this Assignation (as secondary or collateral charges only) would,

.~ but for this provision, have been discharged.

10.81244403.2\365454 40 o T 9
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Waiver of defences

" The obligations of the Chargor under this Assighation will not bé affected by an act, omission;
- matter or thing which, but for this Assignation, would reduce, release or prejudice any of its -

obligations under this Assignation {without limitation and whether or not known to it or any

-Secured Party) including:
i (a) . anylime, waiver or consentgrantecf to, orcomposmon w:th any Debtor or other person'

“(b) " the release of any Debto.r"nr any other person under the terms of any composition or -

.arrangement with any creditor of any member of the Group;

~(e) the taking, variation, compromise, exchange; renewal or release of, or refusal or neglect

- to perfect, take up or enforce, any rights against, or security over assets of, any Debtor .
_or other person;

_(d) .- .any non-presentation or non-observance of any formality or other requirement in

respect of any instrument or any failure to realise the full value of any security;

@ ‘any incapacity or lack of power, authority or legal personality of or dissolution of change -

."in the members or status of any Debtor or any other person; _

() any amendment, novation, supplement, extension restatement (however fundamental

- and whether or not more oherous) or replacement of a Secured Debt Document or any
other document or security including, without limitation, any change in the purpose of,
any extension of or increase in any facility or the addition of any new facmty under any

“Secured Debt Document or other document or security;

() : - any unenforceability, illegality or invalidity of any obligatib-n' of any person under ah'y'
- Secured Debt Document or any other document or security or the failure by any member -
- of the Group to enter inte or be bound by a Secured Debt Document; or

(hy - anyinsolvency or similar proceedings.

Secdﬁfy Agent . -

- The provisions set out in Clause 19 (The 'Securfryl Agent) of the Intercreditor Agreéement shall
- govern the rights, duties and obligations of the Security Agent under this Assignation and, in =~

acting pursuant to this Assignation, the Security Agent is entitled to the protections, rights and -~

" indemnities contained in, and on the terms set out in, the Intercreditor Agreement. '

Delegation

‘The Security Agent may delegate by power of attorney or in any other manner alf or any of the

powers, authorities and discretions which are for the timie being exercisable by it under this

- Assignation fo any person or persons upon such terms and conditions {including the power to -
_sub-delegate) as it may think fit. The Security Agent will not be fiable or responsible to the
-Charger or any other person for any losses arising from any act, default, omission or misconduct -
on the part of any delegate or sub-delegate.

Cumulative powers.

. The powers which this Assi-gnétion confers on the Security Agent and the other Secured Parties '
-are cumulative, without prejudice to their respective powers under the general law, and may be
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exercised as often as the relevant person thinks appropriate. The Security Agent and the other
Secured Parties may, in connection with the exercise of their powers, join or concur with any

. person in any transaction, scheme or arrangement whatsoever. The respective powers of the

2

121

122

R

431

Security Agent and the other Secured Parties will in no circumstances be suspended, waived

~ or otherwise prejudiced by anything other than an express consent or amendment.
Mandatory and attorney

" The Chargor irrevocably and severally appoints the Security Agent and any person nominated -

for the purpose by the Security Agent {in writing and signed by an officer of the Security Agent)
as its mandatory and attorney (with full power of substitution and delegation} (a} on or after an

“Acceleration Event or (b) if the Chargor has failed to 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 execute, seal and

deliver (using the company seal where appropriate) and otherwise perfect and do any deed, '

" assurance, agreement, instrumenit, act or thing which it ought to execute and do under the terms
- of this Assignation, or which may be required or deemed proper in the exercise of any rights or - o
powers conferred on the Security Agent under this Assignation or otherwise for any of the
- purposes of this Assignation, and the Chargor covenants with the Security Agent to ratify and
- confirm all such acts or things made, done or executed by that aftorney.

‘Protection for third parties.

-No obligation to enquire

No purchaser from, or other person deahng with, the Secunty Agent. (or its agents) shall be. '

obliged or concerned to enquire whether:

(@) the right of the Security Agent to exercise any of the powers conferred by this

Assigriation has arisen or become exercisable or as to the propriety or va[ldlty of the.
exercise or purported exercise of any such power; or

(b) any of the Secured Obligations remain outstanding and/or are due and payable or be

concerned with notice to the contrary and the title and position of such a purchaseror - R

~other person shall not be impeachable by reference to any of those matters.

Receipt conclusive B
"The receipt of the Security Agent shall be an absolute and a conclusive discharge toa
‘purchaser, and shall relieve them of any obligation to see to the application of any moneys paid
. to or by the direction of the Security Ageiit.

‘Costs and expenses

- Initial expenses

“The Chargor shall, within five Business Days of demand, pay to the Security Agent the amount

of all documented costs and expenses (including legat fees) properly incurred by it in connection

o with:

(@) the negotiation, preparation, execution, completion and perfection of this Assignation
and any other documents or notices referred to in, or related or incidental to, this’
Assignation; and
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by any amendment, waiver or consent refating to this Assignation (and doctlimerits, matters

132

-'13;3___

154

14

141

142

. or things referred fo in this Assignation).

- Enforcement expenses

- The Chargor shall, within five Business Days of demand, pay to each of the Security Agent and -
‘each other Secured Party the amount of ail documented costs and expenses (including legal
“fees) properly incurred by any of them in connection with the enforcement of or the preservation.

~of any rights under {and any documents referred to in) this Assignation and any proceedings:

instituted by or against the Security Agent and any Secured Party as a consequence of taking -
or holding the Security created under this Assignation or enforcing these rights,

Stamp duties, ete.

The Chargor shall pay and; within three Business Days of demand, indemnify each Secured

- Party against any cost, loss. or liability that Secured Party incurs in relation to all stamp duty,
. registration and other similar Taxes payable in respect of this Assignation. '

" Default Interest

"~ Ifnot pai'd when d‘de’,’ the amounts payable under this Clause 13 shall cér'fy interest compdundéd

with monthly rests at the Default Rate {after as well as before judgment) from the date of demand '

~.-and shall form part of the Secured Obligations.

- Reinstatement and release

Amounts avoided

if any amount paid by the Chargor in respect of the Secired Obligations is capable of being
-avoided or set aside on the liquidation or administration of the Chargor or otherwise, then for . .

the purposes of this Assignation that amount shall not be considered to have been paid. No
interest shall accrue on any such amount, unless and until such amount is so avoided or set .

- aside.

" Discharge conditional

Any settlement or discharge between the Chargor and any Seciired Party shall be conditional

" upon no security or payment to that Secured Party by the Chargor or any other person being

" avoided, set aside, ordered to be refunded or reduced by virtue of any provision or enactment

143

~. relating to insolvency and accordingly (but without limiting the other rights of that Secured Party
under this Assignation) that Secured Party shall be entitled to recover from the Chargor the
value which that Secured Party has placed on that security or the amount of any such payment

as if that settlement or discharge had not occurred.

Covenant to retrocess

" Once all the Secured Obligations have been irrevocably péid in full and none of the Security

Agent or any Secured Party has any actual or contingent liability to advance further monies to,

- or incur liability on behalf of, the Chargor, the Security Agent and each Secured Party shall, at
_ the written request and cost of the Chargor, execute any documents (or procure that its .
-nominees execute any documents) or take any action which may be necessary to retrocede the

Assigned Rights from the Security constituted by this Assignation.
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151

152

16

' 16.“1

182

163

" No payment to the Security Agent (whether under any ju’dg'ment or court order or otherwise)
- shall discharge the obligation or liability of the Chargor in respect of which it was made unless
-and until the Security Agent has received payment ir full in the currency in which the obligation

- EXECUTION VERSION

- Currency clauses . -
-Conversion

~ Allmonies received or held by the Security Agent under this Assignation may be converted into
- any ather currency which the Security Agent considers necessary to cover the obligations and

liabilities comprised in the Secured Obligations in that other currency at the Security Agent's

 spot rate of exchange then prevailing for purchasing that other currency with the existing

currency.’

Mo discharge -

or liability is payable cr, if 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 currency fall short of
that obligation or liability expressed in that currency, the Security Agent shali have a further

-separate cause of action against the Chargor and shall be entitled to enforce the Security
- constituted by of pursuant to this Assignation to recover the amount of the shortfall. '

" Set-off

Set-off rights

The Security Agent miay set off any matured obligation due from the Chargor under the Sectired
Debt Documenis (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,

booking branch or currency of either obligation. If 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 16.1 (Set-off rights) notwithstanding”

~ that the amounts concerned may be expressed in different currencies and the Security Agentis

authorised to effect any necessary conversions at a market raie of exchange selected by it.

Unliquidated claims

~If, at any time after notice demanding payment of any surm which is then due but unpaid in

" respect of the Secured Obligations has been given by the Security Agent to the Chargor, the.

164

_relevant obligation or lability is unliguidated or unascertained, 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. '

‘No set-off

The Chargor will pay all amounts payable under this Assignation without any set-off,

. counterclaim or deduction whatsoever unless required by law, in which event, other than in the
-case of a payment of interest, the Chargor will pay an additional amount to ensure that the

payment recipient raceives the amount which would have been payable had no deduction been

e required to have been made.
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18

20

20.1

21

C212

" Ruling off

I the Security Agent or any other Secured Party receives notice of any subsequent Secuirity or. - :

other interest affecting any of the Assigned Rights (except as permitied by the Secured Debt

Documents) it may open a new account for the Chargor in its books. If it does net dosothen - -
(unfess it gives express notice to the contrary to the Chargor), as from the time it receives that -

rotice, all payments made by the Chargor (in the absence of any express appropriation to the

- contrary) shall be treated as having been credited to a new account of the Chargor and not as -
_ having been applied in reduction of the Secured Obligations.

'_ R'edemption of prior charges

" The Security Agent may, at any time on or ‘after an Acceleration Event, redeem any prior
" “Security Interests on or relating to any of the Assigned Rights or procure the transfer of those '
‘Security Interests to itself, and may settle and pass the accounts of any person entitled to those )
prior Security Interests. Any account so settled and passed shall (subject to any manifest error}.
- be conclusive and binding on the Chargor. The Chargor will on demand pay to the Security’ - '
“Agent all principal monies and interest and all losses incidental to any such- redemption or

transfer.

Notices
Clause 25 (Notices) of the Intercreditor Agreement shall apply to any communication to be made B
under or in connection with this Assignation (including by any Secured Party who is nota party

to this Assignation) as if it were set out in full in this Assignation except that any references to
"this Agreement” shall be construed as references to "this Assighation”.

' _ Changes to Parties
- Assignation by the Sécurity Agent _

- The Security Agent may at any time as‘sigh or otherwise transfer all or any pé’r’é of its rights under-

this Assignation in accordance with the Secured Debt Documenits.

_ Appropriatiou under the Financial Collateral Regulations

To the extent that any of the Charged Property constitutes "financial collateral" and this

Assignation and the obligations of the Chargor hereunder constitute a "security financial -
‘collateral arrangement" (in each -case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (as amended) (Regulations)), the Security -
- Agent shall have the right to appropriate all or any part of such financial collateral in or towards .
 discharge of the Secured Obligations and may exercise that right to appropriate by giving notice

to the Chargoer at any time on or after an Acceleration Event.

The Parties agree that the value of any such appropriated financial collateral shall be: {a) in the. -
case of securities, the price at which such securities can be disposed of by the Security Agent; .
—and (b} in the case of any other asset, the market value of such financial collateral as determined
‘by the Security Agent, in each case, in a commercially reasonabie manner (including by way of

an independent valuation). The Parties agree that the methods of valuation provided for in this

. Clause 21.2 shall constitute commercially reasonable methods of valuation for the purposes of

the Regulations.
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221

V.

223

.23

231

232

Miscellaneous
-Certificates conclusive

A certificate or determination of lhe Security: Agent as to any amount payable under this
.- Assignation will be conclusive and binding on the Chargor, except in the case of manifest error.

Counterparts
{a) . This As'sig'nat'ion rﬁay be executed by each of the padie's on separate counterparts.
by Where executed in counterparts:

) this Assignation will not take effect until each of the counterparts has been

: - delivered; and

'_ " (iiy  ‘where a‘ny counterpart is'b'eing held as-undelivered, delivery will take piaée only .
when the date of delivery is agreed between the Parties after execution of this
. -Assignation.

(¢} IFthis Assignation is not executed in counterparts, this Assignation shall be delivered

" EXECUTION VERSION

on the date inserted on the front page of this Assighation or, if no such date is inserted, . L

the date on which the [ast party signed this Assignation.

(d)  The Parties, in accordance with section 2{1) of the Legal Writings (Counterparts and
“Delivery) (Scotland) Act 2015 (Counterparts Act), nominate Addleshaw Goddard LLP

to take delivery of all counterparts of this Assignation. The Parties agree that the

provisions of section 2(3) of the Counterparts Act shall not apply to any counterpart of

 this Assignation.

Invalidity of any provision .

"I any provision of this Assignation is or becomes invalid, illegal or unenforceable in any respect

under any law, the validity, legality and enforceability of the remaining provisions shall not be

.. affected or impaired in any way.

Governing law and juﬁsdiction

This Assignation and any non-contractital claims arising out of or in connection with it shall be |
governed by and be construed in accordance with Scots law.

Subject to Clause 23.3, the Parties agree that the courts of Scotland shall have exclusive

jurisdiction to settle any dispute arising out of or in ¢onnection with this Assignation, whether

- confractual. or non-corntractual (including a dispute regarding the existence, validity or
" termination of this Assignation) (a Dispuie). The Parties agree that the courts of Scotland are
" the most appropriate and convenient courts to settle Disputes and accordingly no party will
- argue fo the contrary.
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23.3  The Parties agree that, for the benefit of the Secured Parties only, nothing in this Assignation
shall limit the right of the Secured Parties to bring any legal action against the Chargor in any
other court of competent jurisdiction.

In witness whereof this Assignation consisting of this and the preceding 15 pages and the Schedule
hereto are executed as follows and, if executed 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
set out on page 1 of this Assighation:

Subscribed for and on behalf of
Drax River Hydro Limited

AttorﬁéS}
t . .
at | _eecls it W{é&zfz?s _
on - é (—{ .. ....................... N F.::I:J.I.i_,r;l.;;;“ )

in the presence of

Witness signature

Full name

Address

1081344403 2136545440 16



Subscribed for and on behalf of
Deutsche Bank AG, London Branch
acting by

Vg A dgnes

and -
Fone g

at Leorelen T

o L (el Lo

- piwh

Signature of withess

%ﬁv\h Cﬁmﬁf

CNBME L s s
Deutsche Bank AG, London
. AddFESS ..... ...,............,,.m..MOUme!ds ........ e
_ London
i BC2Y DB _

10-31344403-21385454-40
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" This is the Schedule referred to in the foregoing Assignation in Security between Drax River .
- Hydro Limited and Deutsche Bank AG, London Branch as Security Agent

.. Form of intimation

' '__'T'o: ~ [Counterparties to Insurance Policy]

Date: -4

o - Dear Sirs -

Drax River Hydro Limited (Chargor) hereby gives you notice that pursuant to a supplemental Scottish [

- assignation in security dated € 2024 entered into by the Chargor in favour of Deutsche Bank AG, London -

Branch (Security Agent) (Fourth Supplemental Assignation), (a copy of which is enclosed herewith)

~ the Chargor has assigned in security to the Security Agent all its right, title, interest and benefit (being

its reversionary interest and the radical right therein upon the release and discharge of the Original

' Assignation, the First Supplemental Assignation, the Second Supplemental Assignation and the Third
Supplemental Assignation (as each such term is defined in the Fourth Supplemental Assignation)) in .
and to (i) [describe Insurance Policy] (Policy) and (i) all the Related Rights (as such termis defined in

* the Fourth Supplemental Assignation).

- Following any notification to you of the release and discharge of the Original Assignation, the First
~ Supplemental - Assignation, the Second Supplemental Assignation and the Third Supplemental
- Assignation, all monies payable by you to the Chargor pursuant to the Policy shall be paid without set-
off or counterclaim to the account with €, account number ¢ (designated ), sort code # unless and
- until you receive notice from the Security Agent that an Acceleration Event {as defined in the Fourth
" Supplemental Assignation) has occurred, in which event you should make all future payments as then
directed by the Security Agent. This authority and instruction is irrevocable without the prior written
. consent of the Security Agent. :

: Notwi'thstand'ing the Original Assignatiorn, the First Supplzémental As’éignation, the Second Supplemeh{al

Assignation, the Third Supplemental Assignation or the Fourth Supplemental Assignation or the making '

of any payment by you to the Security Agent pursuant to it:

4 . the Chargor shall rémain liable under the Policy to perform alt the obligations assumed by it

- under the Policy and neither the Security Agent nor any receiver nor any delegate appeinted by
the Security Agent shall be at any time under any obligation or liability to you under or in respect
of the Policy: and

"2 . the Chargor shall remain entitied to exercise all its rights, powers and discrations under the

. Policy (subject as provided below) and you should continue to give notice under the Policy to
the Chargor, in each case, unless and until you receive notice from the Security Agent to the
contrary when all such rights, powers and discretions shall be exercisable by, and notices shall
be given to, the Security Agent or as it directs.

. Pursuant to the Fou'rth'Supplemental Assignation, the Chargor may not: -

1 . amend, waive, modify or concur in the amendment, waiver or modification of (in each case, to
any materiaf extent) or cancel, terminate, suspend or surrender the Policy; or-
2 create or have 'outstanding ahy assi’g-nétion, standard security, charge; mo:rtgagé, !'ien', pledge, '
~ hypothecation, security interest or other charge or encumbrance and any other agreement or

- -arrangement having substantially the same economic effect on or over the Policy other than the
- - Original  Assignation, the First Supplemental Assignation, the Second Supplemental
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Assignation, the Third Supplemental Assignation, the Fourth Supplementat Assignation and the
Debenture (as such term is defined in the Fourth Supplemental Assignation); or

3 sell, transfer or otherwise dispose of or concur in any sale, transfer or other disposal of the
Folicy; or
4 take or omit to take any action, the taking or omission of which might reasonably be expected

to result in the alleration or impairment of the Policy or any rights thereunder.

Please acknowledge receipt of this intimation and confirm that you will pay ali the sums due under the
Policy as directed in this Intimation and comply with the other provisians of this intimation by signing the
acknowledgement attached hereto and returning the duplicate copy to the Security Agent at ¢ marked
for the attention of ¢.

For and on behalf of

Drax River Hydro Limited

[On duplicate:

We acknowledge receipt of the intimation of which this is a copy and agree that we will pay all monies
now or hereafter to become due to the Chargor in respect of the Policy as directed in the intimation and
- will comply with the other terms of that intimation. We also confirm that we have not received any cther
intimation (other than in respect of the Original Assignation, the First Supplemental Assignation, the
Second Supplemental Assignation and the Third Supplemental Assignation} in relation to this Policy.

For and on behaif of

[Counterparty to Policy]

Dated 4]
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