EFET

European Federation of Energy Traders
Amstelveenseweg 998 / 1081 JS Amsterdam Tel: +31 20 5207970 / Fax: +31 20 64 64 055
E-mail: secretariat@efet.org_

Webpage: www.efet.org

WAIVER: THE FOLLOWING EECS-CERTHICATESCERTIFICATE MASTER AGREEMENT WAS
PREPARED BY EFET'S MEMBERS EXERCISING ALL REASONABLE CARE. HOWEVER, EFET,
THE EFET MEMBERS, REPRESENTATIVES AND COUNSEL INVOLVED IN ITS PREPARATION
AND APPROVAL SHALL NOT BE LIABLE OR OTHERWISE RESPONSIBLE FOR ITS USE AND
ANY DAMAGES OR LOSSES RESULTING OUT OF ITS USE IN ANY INDIVIDUAL CASE AND IN
WHATEVER JURISDICTION. IT IS THEREFORE THE RESPONSIBILITY OF EACH PARTY
WISHING TO USE THIS EECS—CERTHICATESCERTIFICATE MASTER AGREEMENT TO
ENSURE THAT ITS TERMS AND CONDITIONS ARE LEGALLY BINDING, VALID AND
ENFORCEABLE AND BEST SERVE TO PROTECT THE USERZS LEGAL INTEREST. USERS OF
THIS EECS-CERTHICATESCERTIFICATE MASTER AGREEMENT ARE URGED TO CONSULT
RELEVANT LEGAL OPINIONS MADE AVAILABLE THROUGH EFET AS WELL AS THEIR OWN
COUNSEL.

EFET MEMBERS ARE REFERRED TO THE USAGE NOTE TO THIS EECS-
CERTHICATESCERTIFICATE MASTER AGREEMENT AVAILABLE ON THE EFET WEBSITE.

EECS CertifieatesCertificate & National Scheme Certificate Master
Agreement

Between

having its registered office at

(""[abbreviation of name]|")_

and

having its registered office at

(""[abbreviation of name]'")
(referred to jointly as the "Parties' and individually as a "Party')

entered into on (the-"Effective Date").
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ANNEX 1- DEFINED TERMS

ANNEX 2 -  ELECTION SHEET TO THE EECS-CERTHICATESCERTIFICATE MASTER
AGREEMENT

PART I: CUSTOMISATION OF PROVISIONS IN THE EECSCERTIFICATE
CERTHICATESMASTER AGREEMENT

PART II: ADDITIONAL PROVISIONS TO THE EE€S-
CERTFICATESCERTIFICATE MASTER AGREEMENT

ANNEX 3- CONFIRMATION OF INDIVIDUAL CONTRACT

§1
Subject of Agreement

1 1+:Subject of Agreement: This EECS-CertificatesCertificate Master Agreement (which-ineludesand its
Annexes and the election sheet ("Election Sheet"}) governs all transactions the Parties shall enter into for the
purchase, sale, Delivery and acceptance of EECS—Certificates (each such transaction being an "Individual
Contract"). All Individual Contracts and this EECS—CertifieatesCertificate Master Agreement shall form a
single agreement between the Parties (collectively referred to as the "Agreement'). The provisions of this
EECS-CertificatesCertificate Master Agreement constitute an integral part of each Individual Contract.

2 2.Pre-Existing Contracts If § 1.2 is specified as applying in the Election Sheet, each
transaction between the Parties regarding the purchase, sale, Delivery and acceptance of EECS—:Certificates;
entered into before the Effective Date but which remainremains either not yet fully or partially performed by one
or both Parties, is deemed to be an Individual Contract under the Agreement.

§2

Definitions and Construction

J—eﬁﬂﬂs—EEGS—Gemﬁea{es—MasteﬁAgfeemenﬂDgﬁmggng! g;gg ;g §gg ;g § g;ggg in ;hg Agrggmgn; shall have

the meanmgs o

2 2-Inconsistencies: In the event of any inconsistency between the provisions of the Election Sheet and
the other provisions of this EECS-CertificatesCertificate Master Agreement, the Election Sheet shall prevail. In
the event of any inconsistency between the terms of an Individual Contract (whether evidenced in a Confirmation
or by other means) and the provisions of this EECS-CertificatesCertificate Master Agreement (ineladingand its
Election Sheet), the terms of the Individual Contract shall prevail for the purposes of that Individual Contract. In
the event of any inconsistency between the EECSIssuance and Registry Rules-erthe Relevant DomainProtocol
and this Agreement, the EECS]Issuance and Registry Rules shall prevail. In_the case of EECS Certificates, in the
event of any inconsistency between the EECS Rules and the Relevant Domain Protocol, the Relevant Domain
Protocol shall prevail.

K] 3-Interpretation: Headings and titles are for convenience only and do not affect the interpretation of
the Agreement. Reference to any law-erstatuteLaw includes any amendment to, consolidation, re-enactment or
replacement of such law-erstatateLaw.
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4 4-References to Time: References to time shall be to Central European Time (€ET)-or as specified in
the Election Sheet.

§3

Concluding and Confirming Individual Contracts

1 +-Conclusion of Individual Contracts: As-seen-aspessible-after-anUnless otherwise agreed between

the Parties, Individual Geﬂtrac—t—rs;;gntrgggg gg be concluded_in any fgrm gf ggmm;;mgg__tlgn (whether orally or
otherwise)_and shall able e e 1al ar
concluded.

2 Confirmations: In the event that an Individual Contract is not concluded in written form, theboth
Parties;—or-a-Party; shall_be free to confirm,_or have confirmed, in writing thetheir understanding of the agreed
terms of the transactions—by—netiee]ndividual Contract (each such written confirmation beingconstituting a
“"Confirmation™'). A written Confirmation shall not constitute a requirement for a legally valid Individual
Contract. A Confirmation shall contain the information stipulated in, and shall be substantially in the form of, the
applicable confirmation sheet from among those attached to this EECS-CertifieatesCertificate Master Agreement
as Annex 3.

3 2-Objections to Confirmations: Without prejudice to the provisions of § 3-43.2 (Conclusion of
Individual Contracts), if a Party receives a Confirmation, it shall promptly review the terms of such
Confirmation and if they differ from its understanding of the terms of the applicable Individual Contract, notify

the other Party of any mconswtency without delay w

4 3-Authorised Persons If § 3.4 is specified as applying to a Party in the Election Sheet,
Individual Contracts may be negotiated, confirmed and signed on behalf of that Party exclusively by those
persons listed by it for such purposes as may be specified in an Annex to this EECS—Certificates:Certificate
Master Agreement. Each Party may unilaterally amend and supplement in writing the list of persons currently
authorised to act on its behalf at any time. Such amendments and supplements shall become effective upon their
receipt by the other Party.

§4
Primary Obligations For Delivery and Acceptance of EECS-Certificates

1 J—Dellvery and Acceptance In accordance with each Inderdual Contract, the mgggllggg of

and—wﬁh the provisions of the EEGSW Rules—aﬁd—th%Relevaﬁt—Demam—Preteee} the Seller
shall Schedule, sell and Deliver, or cause to be Delivered, the Contract Quantity of:

(@) EE ifi in rdan. ith the EECS Rules and the Relevant Domain Pr: 1; or

and the Buyer shall purchase and accept, or cause to be accepted, the Contract Quantity ef EECS-Certificates:-and
the Buyershall-pay to the Seller the relevant Contract Price.

2 2-Electronic Transfer of EECS—Certificates: Unless ~'Transfer by Cancellation Statement™ is
specified to apply in the-Cenfirmation-te-an Individual Contract, no later than on the relevant Delivery Date, the
Seller shall Schedule the Delivery of the Contract Quantity of:

(@) EECS Certificates to the Buyer’sAeccount-with-the relevant Autherised-Jssuing BodyDelivery
Point in accordance with the EECS Rules and the Relevant Domain Protocol-,_or

(b) National Scheme Certificates to the Delivery Point in accordance with the National Scheme
Rules,

(“"Electronic Transfer").
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3 3-Transfer by Cancellation Statement: If the Parties so specify in the Confirmationto-the-Individual
Contract, the Seller shall Schedule the 1n1t1at10r1 of the cancellatlon of the felevam—Geﬂ%Paet—Qu&Hﬂ{y—ef—EEG&
Certificates held in the EE Registra FAA 3 salRegistry
equalling the Contract nti D liver 11 r h for the purposes of the
Cancellation Statement to be issued by the applicable Registry Operator §ggg_:1f¥ the Buyer as the named
recipient of the cancelled-EECS Certificates. By no later than the Delivery Date, the Seller shall netify-the Buyer

in-writing by-sendingsubmit a statement in an agreed format to the Delivery Point, including information on the:

~quantity of EECS-Certificates cancelled,;

(@)

() -cancelling Domain_(in the case of EECS Certificates);
() -recipient of the cancelled EECS-Certificates;_and

)

~cancellation purpose:-anée
spredde—i—eopi-o-theCarre e oion-Sate e,

For the avoidance of doubt, the Parties will not specify in the Confirmationto-the-Individual Contract that
TFransfertransfer by Cancellation Statement shall apply unless:

(e) in the case of EECS Certificates, there is a Cancellation Agreement in place between the
cancelling Domain and the Domain of Delivery specified in the Confirmation-te-the-Individual

Contract;-a-CaneellationAgreement:, or
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4 2:Documentation of Actual Deliveries and Receipts: Upon—reasonablerequest-of Buyer;The Seller
shall:(a)_provide anythe documentation necessary to the Buyer-2

(@) as-may-be prescribed by any applicable taws-orregulationApplicable Law; and/or
(b) oo ans—decnp s atons b beeesesrelating to-Hhe =0

Certificates ransferr rsuant to this Agreement, in each specified in

| on ‘onthe Election S| he Individual C .
5 3-Reimbursement of External Costs: In the event a Party, at the request of the other Party or to
resolve a dispute raised by the other Party, incurs reasonable external expenses in verifying that the other Party

has failed to properly perform its obligations under the terms of an Individual Contract, such expenses shall be
reimbursed upon demand by the Party that failed to perform.

§s
Transfer, Risk, No Encumbrances and Ineffectiveness
1 Transfer of Title and Risk: ] 14 E in L yi

(b) for transfer ncellation ment, risk and title in th i nferr he cancell
Certificates as well as in the Cancellation Statement shall pass from the Seller to the Buyer at
the Delivery Point.

2 Encumbrances: In r f each Individual Contr h Deli D h ller shall
Deliver to the Buver at the Delivery Point, the Contract Quantity free and clear of anv liens, security interests,

ncumbran r similar adverse claim an rson (" igation"

Ma t rA reement hall ntln naff t
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(i)
(a) termine the Encumbrance Loss arising from that brea
Loss Amount") either on th h notice i m I
N asr nably practicable thereafter: an
4 Ineffectiveness: If ifi is or mes Ineffecti he following shall ly:

(a)

(b) her ifi is or mes Ineffecti result of an I omission he Seller
he Buver shall sen h ller_written notice thereof (irr i f how long after th
relevant transfer h notice is provi nd the P ified in the Election Sh
hall rmine that:

(1) the Seller shallreplace such Certificate within twenty (20) Business Days
of the date of such notice. Where the Buver has not vet paid for such
Certificate, the Buver shallnot be obliged to pay for such Certificate until

n (10) Busin D following recei he B rofthe replacemen
rtifi here th ller is _in br h of thi ligation 4 ii
shall apply: or

A .4_. A CIC C avalld C .,.. A
n fen f f limitation or similar), the Buver shall:

(@) receipt of il f the Buver's calculation of the Encumbrance Loss Amount and/or
Ineffectiveness Loss Amount; an
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f the Encumbrance Loss Amount and/or the Ineffectiveness Loss Amoun h ller, the Parties shall h
no further obligations in r f that Individual Contr: nd that breach

6 Exclusive Remedies: The Buver acknowledges that its exclusive remedies in respect ofa breach of

§6

Non-Performance Due to Force Majeure

1 +Definition of Force Majeure Unless otherwise specified in the Election Sheet, for purposes of the
Agreement, "Force Majeure'" means an occurrence beyond the reasonable control of the Party claiming Force
Majeure (the-:"Claiming Party') which it could not reasonably have avoided or overcome and which makes it
impossible for the Claiming Party to perform its Delivery or acceptance obligations, including; but without
limitation;

(@) for Electronic Transfer:

(6] in the case of EECS Certificates,-due-te the suspension, failure or malfunction of the
EECS Transfer System, Transfer Links—et, the AIB Cemmunication—Hub—which-

preven%s—th%EJreetreHMraﬂsfer—er—aeeep%aﬂer—the, or an individual EECS
Registration D r

(i) in the case of National Scheme Certificates:, the suspension, failure or malfunction of
the Registry;

(b) for transfer by Cancellation Statement, a delay or a rejection of the cancellation of Certificates
by the Registry Operator;

@ l . {fied in the Election S}

2 2-Release From Delivery and Acceptance Obligations: If a Party is fully or partly prevented
due to Force Majeure from performing its obligations of Delivery or acceptance under one or
more Individual Contracts and such Party compliecs with the requirements of § 6.3 (Notification
and Mitigation of Force Majeure), no breach or default on the part of the Claiming Party shall be
deemed to have occurred and it shall be released (and not merely suspended) from those
obligations for the period of time and to the extent that such Force Majeure prevents its
performance. No obligation to pay damages pursuant to § 7 (Remedies for Failure to Deliver and
Accept) will accrue to the Claiming Party with respect to those quantities not Delivered or reeeivedaccepted.

3 3-Notification and Mitigation of Force Majeure: The Claiming Party shall, as soon as practical after
learning of the Force Majeure, notify the other Party of the commencement of the Force Majeure and provide
reasonable evidence thereof. To the extent then available, #the Claiming Party shall provide to itthe other Party a
non-binding estimate of the extent and expected duration of its inability to perform. The Claiming Party shall use
all commercially reasonable efforts to mitigate the effects of the Force Majeure and shall, during the continuation
of the Force Majeure, provide the other Party with reasonable updates, when and if available, of the extent and
expected duration of its inability to perform.

4 4-Effects of Force Majeure on Other Party: In the event; and to the extent; athe Seller’s Delivery
obligations are released by Force Majeure, the Buyer”'s corresponding acceptance and payment obligations shall
also be released. In the event and to the extent athe Buyer’s acceptance obligations are released by Force
Majeure, the Seller”'s corresponding Delivery obligations shall also be released.

5 5-Long Term Force Majeure: If the Claiming Party is unable to Deliver or accept Delivery
for reasons of Force Majeure and this inability lasts for more than thirty (30) consecutive

calendar days, the other Party may, by notice in writing to the Claiming Party, and subject to the

provisions of § 6.3 (Notiﬁcation and Mitigation of Force Majeure), either:

MA version 1.1 September 2020 Final - 29.09.2020.pdf. Performed on 9/29/2020.



(a) extend the period of release for such longer period and on so many occasions as may be
specified by the other Party, acting reasonably; or

(b) terminate the affected Individual Contract(s).

No obligation to pay damages pursuant to this Agreement will accrue to the Claiming Party with
respect to those quantities not Delivered or accepted due to the occurrence of Force Majeure
under this § 6.

§7

Remedies for Failure to Deliver and Accept

1 +Failure to Deliver: To the extent that the Party obliged to Deliver anEECS—Certificate(s)—(the-
Certificates (" Delivering Party') fails to Deliver the Contract Quantity-ef EECS-Certifieates in whole or in part
in accordance with the terms of an Individual Contract, and such failure is not remedied within enethree (+3)
Business Day-of-the DeliveryDateDays after receipt by the Delivering Party of a written notice from the other
Party ("Accepting Party") to remedy such failure or is not excused by an event of Force Majeure or the

otherAccepting Party”’s non-performance, the Delivering Party shall pay the etherParty(the-"Accepting Party™y
as compensation for damages an amount for such quantity of undelivered EECS-Certificates equal to the product

of:

(a) the amount, if positive, by which the price; (if any;) at which the Accepting Party acting in a
commercially reasonable manner is or would be able to purchase or otherwise acquire in the
market the quantity of undelivered EECS-Certificates exceeds the Contract Price; and

(b) the quantity of undelivered EECS-Certificates.

Such amount shall not be increased by any costs and expenses incurred by the Accepting Party as a result of the
Delivering Party”'s failure.

2 2-Failure to Accept: To the extent that the Accepting Party fails in whole or in part to accept the
Contract Quantity ef-EECS—Certificates—in accordance with an Individual Contract, and such failure is not

remedied within enethree (43) Business Day-ofthe DeliveryDate

Days after receipt by the Accepting Party ofa
written notice from the Delivering Party to remedy such failure or is not excused by an event of Force Majeure
or the other Party”s non-performance, the Accepting Party shall pay the Delivering Party as

Y- p pting y pay g y

compensation for damages an amount for suehthe quantity of non-accepted EECS—Certificates equal to the
product of:

(a) the amount, if positive, by which the Contract Price exceeds the price_(if any) at which the
Delivering Party is or would be able to sell the quantity of non-accepted EECS-Certificates in
the market acting in a commercially reasonable manner; and

(b) the quantity of the non-accepted EECS-Certificates.

Such amount shall not be increased by any costs and expenses incurred by the Delivering Party as a result of the
Accepting Party-'s failure.

K] 3-Amounts Payable: Amounts thatare due according to this § 7 shallbe invoiced and paid
in accordance with § 12 (Invoicing and Payment).

§8

Suspension of Delivery

In addition to any other rights or remedies available to a Party (the-""Non-Defaulting Party'), should a Party
(the-""Defaulting Party") default on any payment that is due under the Agreement, or should it or its Credit
Support Provider fail to provide, replace or increase the amount of any Performance Assurance required
pursuant to the Agreement or any Credit Support Document, the Non-Defaulting Party shall be entitled, no
earlier than three (3) Business Days after sending a written notice to the Defaulting Party to immediately cease
further Deliveries of EEGS—Certiﬁcates (and be released (and not merely suspended) from its underlying
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Delivery obligations) under all Individual Contracts until such time as the Non-Defaulting Party; has received
either the required collateral or full payment (including all applicable default interest and expenses) of all
outstanding amounts owed to the Non-_Defaulting Party.

§9

Term and Termination Rights

1 +Term: Fhis EECS CertifieatesThe Certificate Master Agreement shall come into force as of
the Effective Date. It may be terminated in accordance with either § 9.2 (Expiration Date and 30
Day Termination Notice) or § 9.3 (Termination for Material Reason) threughto § 9.5 (Definition of Material

Reason)_(inclusive).

2 2-Expiration Date and 30 Day Termination Notice: This EECS CertificatesThe Certificate Master
Agreement will terminate on the Expiration Date (if one is specified in the Election Sheet) or if no Expiration
Date has been specified in the Election Sheet, by a Party by giving the other Party thirty (30) calendar days prior
written notice of termination (in both cases "Ordinary Termination"). In the event of Ordinary Termination,
the EECS-CertificatesCertificate Master Agreement shall remain legally binding on the Parties until, but only in
respect of, all rights and obligations already created or existing under the Agreement prior to the date of the
Ordinary Termination are fully performed or discharged by both Parties.

3-Termination for Material Reason:

[t

(a) If a Material Reason (as-defined-below)-with respect to a Party has occurred and is continuing,
the other Party (the—"Terminating Party'") may terminate the Agreement ("Early
Termination") by giving the other Party notice. A notice of Early Termination may be given
by telephone if that notice is confirmed in writing within two (2) Business Days.

(b) A notice of Early Termination shall specify the relevant Material Reason for the Early
Termination and shall designate a day as an early termination date (the-""Early Termination
Date'). The Early Termination Date may not be earlier than the day the notice is deemed to
have been received under the Agreement nor later than twenty (20) calendar days after such
day. With effect from the Early Termination Date, all further payments and
performance in respect of all Individual Contracts shall be released (and not
merely suspended) and existing duties and obligations of the Parties shall be
replaced by the obligation of one Party to pay damages for non-fulfilment to the
other Party in an amount (if any) calculated in accordance with § +6-+10

(Fermination-Amonnt(Calculation of the “Termination Amount™).

() If notice designating an Early Termination Date is given, the Early Termination Date shall
occur on the date so designated even if the applicable Material Reason is no longer continuing.

On, or as soon as practicable after, the Early Termination Date, the Terminating Party shall
calculate in a commercially reasonable manner, and shall notify the other Party of, the
Termination Amount (if any) to be received or paid by it—derivingfromagsregating—all-
,_determined in accordance with § 10 (Calculation of the

Termination Amount).

(d) The Termination Amount shall be payable by the relevant Party to the other Party within
three{3)-(3) Business Days of its notification by the Terminating Party.

(e) The Terminating Party may take into account any Performance Assurance or credit support
available pursuant to the Agreement or any Credit Support Document.

¢3) The right to designate an Early Termination Date under this § 9.3 (Ferminationfor-
Material Reasorn)-is in addition to any other remedies available under the Agreement or at
lawLaw.

[~

4-Automatic Termination If "Autematic Termination":§ 9.4 is specified as applying to a Party in
the Election Sheet, and upon the occurrence of a Material Reason described in § 9.5(c)
(Winding--up/Insolvency/Attachment), the Terminating Party need not send that Party any notice of the

11 Workshare 10.0 comparison of EFET EECS Master Agreement 2013.pdf and EFET EECS
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designation of an Early Termination Date, and the Early Termination Date in such event shall be as_
specified in the Election Sheet. Except as provided in this § 9.4, Early Termination by virtue
of operation of Automatic Termination shall be as provided in § 9.3 (Termination for
Material Reason).

12,

5-Definition of Material Reason: The Agreement may be terminated at any time for one or more of the
following reasons (each, a '"Material Reason'):

(a) Non-Performance: TheExcept where such obligation is released pursuant to § 6
(Non-Performance Due to Force Majeure), the failure of a Party or its Credit Support
Provider, when required, to make a payment, to deliver any Performance Assurance or to
perform any other material obligation—(ether—than—when—sueh—obligation—is—released-

: —to—§—6—(Non-Performance—Due—toForece-Majenre), except for a Material
eason setoutin § 9.5(d ailu iver or Accept) and

\ (d) ( e to De pt) and § 9.5(e) (Representation

or Warranty):

(1) under the Agreement:, provided; that in the case of a failure to pay, such failure is not
cured within two (2) Business Days of a written demand, or; in the case of any other
failure of performance, such failure is not cured within ten (10) Business Days of a
written demand;

(i1) under any Credit Support Document (after giving effect to any applicable notice or
grace period thereunder); or

(ii1) under any Performance Assurance in accordance with § 16 (Performance
Assurance).
(b) Cross Default and Acceleration Unless otherwise specified in the Election Sheet;:;
(1) any payment default under any Specified Indebtedness with an aggregate outstanding

principal balance equal;-at-the-date-of-default; to three percent (3%) of the Tangible
Net Worth of (aa) such (aa)-Party’s,-e+ (bb) such Party>'s Credit Support Provider (if
such Party has a Credit Support Provider), or (cc) such Party”’s Controlling Party (if
such Party does not have a Credit Support Provider but has a Controlling Party), as
the case may be, as of the date of the default;; or

(i1) the failure of a Party or its Credit Support Provider or Controlling Party to make one
or more payments in an aggregate amount (individually or collectively) of not less
than the Threshold Amount specified in the Election Sheet for that Party under such
agreements or instruments entered into between such Parties or their Affiliates (after
giving effect to any applicable notice requirement or grace period_thereunder).

(c) Winding-up/Insolvency/Attachment: A Party or its Credit Support Provider:
6) is dissolved (other than pursuant to a consolidation, amalgamation or merger);

(i1) becomes insolvent or is unable to pay its debts or fails or admits in writing its
inability generally to pay its debts as they become due;

(ii1) makes a general assignment, arrangement or composition with or for the benefit of its
creditors;
(iv) institutes or has instituted against it a proceeding seeking a judgement of insolvency

or bankruptcy or any other relief under any bankruptcy or insolvency tawLaw or other
similar lawLaw affecting creditors” rights, or a petition is presented for its winding-up
or liquidation and, if specified in the Election Sheet, is not withdrawn, dismissed,
discharged, stayed or restrained within such period as specified in the Election Sheet;

v) has a resolution passed for its winding-up, official management or liquidation (other
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than pursuant to a consolidation, amalgamation or merger);

(vi) seeks or becomes subject to the appointment of an administrator, provisional
liquidator, conservator, receiver, trustee, custodian or other similar official for it or
for all or substantially all of its assets;

(vii) has a secured party take possession of all or substantially all_of its assets or has a
distress, execution, attachment, sequestration or other legal process levied, enforced
or sued on or against all or substantially all of its assets;

(viii)  causes or is subject to any event with respect to it which, under the applicable-
lawsApplicable [aws of any jurisdiction, has an analogous effect to any of the events
specified in elauses-§ 9.5(c)(i) to (vii) (inclusive); or

(ix) takes any action in furtherance of, or indicating its consent to, approval
of, or acquiescence in, any of the acts referred to in this § 9.5(c).

(d) Failure to Deliver or Accept If specified as applying in the Election Sheet, :except where
such obligation is released pursuantto § 6 (Non-Performance Due to Force Majeure),
the failure of a Party to comply with its obhgatlon to Dellver or accept the EEGS—Certlﬁcates
under an Individual Contract

Sheet, such failure having not been remedied within aany grace period ef—sixty—(60)-
dayspursuantto § 7 (Remedies for Failure fo Deliver and Accepl).

(e) Representation or Warranty: A representation or warranty when made or repeated or
deemed to have been made or repeated by a Party to this-EECS Certificates Master Agreement
or an Individual Contract or by its Credit Support Provider in a Credit Support Document
proves to have been incorrect or misleading in any material respect when made or repeated or
deemed to have been made or repeated.

Unless otherwise specified in the Election Sheet, the above Material Reasons shall constitute the
exclusive reasons for Early Termination under this § 9.

§10
Calculation of the Termination Amount

1 +Termination Amount: The Terminating Party shall calculate an amount (the—'"Termination
Amount") to be paid in accordance with § 9.3 (Termination for Material Reason) and § 9.4 (Automatic
Termination) by calculating the sum (whether positive or negative) of all Settlement Amounts for all Individual
Contracts pl/us any or all other amounts payable between the Parties under or in connection with the Agreement.

2 2.Settlement Amount: The ""Settlement Amount" for an Individual Contract shall be the Gains /ess
the aggregate of the Losses and Costs which the Terminating Party incurs as a result of the termination of the
Individual Contract. For the purpose of this provision:

(a) "Costs" means brokerage fees, commissions and other third party costs and expenses
reasonably incurred by the Terminating Party either in terminating any arrangement pursuant
to which it has hedged its obligation or entering into new arrangements which replace a
terminated Individual Contract and all reasonable legal fees, costs and expenses incurred by
the Terminating Party in connection with its termination of such Individual Contract;

(b) "Gains" means an amount equal to the present value of the economic benefit to the
Terminating Party; (if any) (exclusive of Costs), resulting from the termination of an Individual
Contract, determined in a commercially reasonable manner; and

(c) "Losses'" means an amount equal to the present value of the economic loss to the Terminating

Party, Llf any; (excluswe of Costs) gghlgh if §ggg1ﬁgg as ggghggglg in ;hg Elggygn Sheet shall
nclud h the
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gg gggmgn; gggglﬁgg;gg SO_as ;g gxgg ; e 1mgg§1;1gn of such ﬁnggl resultmg from its

termination of an Individual Contract, determined in a commercially reasonable manner.

In calculating the Settlement Amounts, the Terminating Party shall calculate its Gains and Losses as at the Early
Termination Date, without being required to enter into any replacement transactions, or if such date is not
reasonably practicable, at the earliest date after the Early Termination Date.

§ 11
Limitation of Liability

1 +-Application of Limitation: This § 11 will apply unless otherwise specified by the Parties in the
Election Sheet.

2 2-Exclusion of Liability: Subject to § 11.3 (Consequential PamagesDamage and Limitation of
Liability) and_§_11.4 (Intentional Default, Fraud and Fundamental Rights) and except in respect of any
amounts payable under § 7 (Remedies for Failure to Deliver and Accept) or § 9.3 (Termination for
Material Reason), a Party and its employees, officers, contractors and/or agents; are not liable to the other Party
for any loss, cost, expense or damages (""Damages'"); (including, without limitation, any liability due to the
irregularities in the supply of EECS Certificates under an Individual Contract) incurred by the other Party under
or in connection with the Agreement, except where such Damages are due to gross negligence, intentional
default or fraud of a Party or its employees, officers, contractors and/or agents used by such Party in performing
its obligations under the Agreement.

3 3.Consequential Damage and Limitation of Liability: Subject to § 11.4 (Intentional Default,
Fraud and Fundamental Rights)-, the liability of a Party under or in connection with this Agreement:

(a) does not include liability for any indirect and/or consequential Damages, including; without
limitation, loss of profit, goodwill, business opportunity or anticipated saving; and

(b) is limited to an amount equal to an amount as specified in the Election Sheet as either:

(1) the amounts payable for EECS-Certificates supplied or to be supplied by a Party
under any relevant Individual Contract-;_or

Gi) he Limitati

provided in either case that such limitation shallnot apply to payments under § 7
(Remedies for Failure to Deliver and Accept) and § 10 (Calculation of the Termination
Amount).

4 4-Intentional Default, Fraud and Fundamental Rights: Nothing in the Agreement operates to
exclude or limit a Party”'s liability for:

(a) intentional default;
(b) fraud; or

(©) any action which endangers the fundamental legal rights of a Party or which violates a Party's
fundamental contractual obligations (“Kardinalspflichten).

5 5-Duty to Mitigate Losses: For the avoidance of doubt, and subject to applieable-tawApplicable Law,
each Party agrees that it has a duty to mitigate its Damages and covenants that it will use commercially
reasonable efforts to minimise any Damages that it may incur under or in connection with the Agreement.

§12
Invoicing and Payment

MA version 1.1 September 2020 Final - 29.09.2020.pdf. Performed on 9/29/2020.



1 +Invoice: Each Party who is a Seller of EECS-Certificates in an Individual Contract shall transmit to
the other Party in the course of the calendar month following a Delivery of EECS-Certificates for the previous
month an invoice setting forth the total quantities of EECS Certificates that were sold by it under Individual
Contracts in the previous calendar month. In connection with such invoice the Party may state all amounts then
owed between the Parties pursuant to the Individual Contracts including, without limitation, all amounts owed
for the purchase and sale of-EECS Certificates, fees, charges, reimbursements, damages, interest,
and other payments or credits owed between the Parties and, ifapplicable, any net amount due
for payment pursuant to § 12.3 (Payment Netting).

2 2-Payment: On or before the later to occur of (a) the twentieth (20™) calendar day of the calendar
month or if not a Business Day the immediately following Business Day or (b) the fifth (5) Business Day
following receipt of an invoice (the-'""Due Date'), a Party owing an invoiced amount shall pay, by wire transfer
in freely available funds, the amount set forth on such invoice to the payment address or bank account provided
by the other Party as specified in the Election Sheet. SuehUnless otherwise specified in the Election Sheet, such
payment shall be made;unless-otherwise-agreed; in EURO, and subjectto § 13 (VAT and Taxes), and the
remitter shall pay its own bank charges.

3 3-Payment Netting: If this §12.3 is specified as applying in the Election Sheet. if on any day

the Parties are each required to pay one or more amounts in the same currency (for which purpose all EURO
currencies shall be considered a single currency) under one or more Individual Contracts, then such amounts
with respect to each Party shall be aggregated and the Parties shall discharge their respective payment
obligations through netting, in which case the Party; (if any;) owing the greater aggregate amount shall pay the
other Party the difference between the amounts owed.

4 4-Default Interest: Overdue payments shall accrue interest from, and including, the Due Date to, but
excluding, the date of payment, at the Interest Rate. For this purpose the "Interest Rate" shall be the rate of
interest specified in the Election Sheet.

5 5-Disputed Amounts: If a Party, in good faith, disputes the accuracy of an invoice, it shall on or before
the Due Date pr0V1de a written explanatlon of the b351s for the dlspute and shall pay—th%uﬂdtspﬂ{ed—amekmt—

(a) if this § 12.5(a) is specified as applying in the Election Sheet, the full amount

1nv01ced no later than the Due Date—Pﬁaﬂy—ametm{—pm&mdeFdﬁpﬂ{%}s—ﬁﬂaﬂydetemmed%&

(b) if this § 12.5-(b) is specified as applying in the Election Sheet, the undisputed amount
invoiced no later than the Due Date.-

If any amount withheld under dispute is finally determined to have been due, such withheld amount shall, at the
election of the owed Party, be credited or returned to it within ten (10)_calendar days of such determination,
along with interest accrued at the Interest Rate from, and including, the date such amount was due, to the other
Party; but excluding; the date paid or credited.

§ 13
VAT and Taxes

1 +-VAT: All amounts referred to in this EECS-Certificates Masterthe Agreement are exclusive of VAT.
The VAT treatment of the supply of EECS—Certificates under an Individual Contract shall be determined
pursuant to the VAT lawsLaws of the jurisdiction where a taxable transaction for VAT purposes is deemed to
take place. If VAT is payable on any such amounts, the Buyer shall pay to the Seller an amount equal to the
VAT at the rate applicable from time to time:, provided that such amount shall only be required to be paid once
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the Seller provides the Buyer with a valid VAT invoice (applicable in the jurisdiction of supply) in relation to
that amount.

Where, in accordance with EU and/or national legistationLaw, any supplies under an Individual Contract may be
Zero-Rated and/or subject to the reverse charge in accordance with Articles 44, 196 or 199a of Council Directive
2006/112/EC, the following shall apply:

(a) the Buyer and the Seller hereby covenant that they will do all such proper acts, deeds and
things as are necessary (which may include and shall not be limited to providing to the Seller
all such proper, true and accurate documentation or assistance as may reasonably be required

by the relevant-taxingautherityCompetent Authority for taxation) to ensure that such supply is
Zero-Rated or subject to the reverse charge for the purposes of such legislationLaw

(b) in the event that the Buyer or the Seller fails to comply with such obligation, the non--
complying Party shall indemnify the other Party in respect of any and all VAT, penalties and
interest incurred by the other Party as a result of the non-complying Party's failure to comply
with the above covenant; and

(c) in the absence of the Buyer providing any documentation as referred to in §13.1(a) above, the
Seller reserves the right to charge local VAT.

2 2.Other Taxes: All amounts referred to in this EECS-Certificates Masterthe Agreement are exclusive
of Other Taxes. In the case of Other Taxes, if the cost of an Other Tax is charged or passed on by the Seller to
the Buyer, the Buyer shall pay this amount of Other Tax to the Seller;, provided that such amount of Other Tax is
identified separately on the invoice issued by the Seller and confirmation is received by the Buyer, where
applicable, that such amount of Other Tax has been duly paid or accounted for to the relevant—Tax

avtherityCompetent Authority for taxation, as appropriate.

Where, in accordance with EU and/or national legislatienLaw, there is an exemption or other relief, as
applicable, from Other Taxes in respect of any supplies under an Individual Contract, the following shall apply:

(a) the Buyer and the Seller hereby covenant that they will do all such proper acts, deeds and
things as are necessary (which may include and shall not be limited to providing to the Seller
all such proper, true and accurate documentation or assistance as may reasonably be required

by the relevanttaxingautherityCompetent Authority for tax) to ensure that such supply is
exempt from Other Taxes for the purposes of such legislationLaw;

(b) in the event that the Buyer or the Seller fails to comply with such obligation, the non-
complying Party shall indemnify the other Party in respect of any and all Other Taxes,
penalties and interest incurred by the other Party as a result of the non-complying Party's
failure to comply with the above covenant; and

(c) in the absence of the Buyer providing any documentation as referred to in § 13.2(a) above,
the Seller reserves the right to charge Other Taxes.

3 3-Seller”s and Buyer2's Tax Obligation: The Seller shall pay or cause to be paid all Tax on or with
respect to EECS-Certificates Delivered pursuant to an Individual Contract arising before the transfer of risk and
title at the Delivery Point. The Buyer shall pay or cause to be paid all Tax on or with respect to the-EECS
Certificates Delivered pursuant to an Individual Contract arising after the transfer of risk and
title at the Delivery Point. Subject to § 12.2 (Payment), the Parties shall pay all Tax arising at the transfer
of risk and title at the Delivery Point in accordance with applieabletocal-dawsApplicable Laws. In the event that
the Seller is required by fawLaw to pay any Tax which is properly for the account of the Buyer, the Buyer shall
promptly indemnify or reimburse the Seller in respect of such Tax. In the event that the Buyer is required by
lawLaw to pay any Tax which is properly for the account of the Seller, the Buyer may deduct the amount of any
such Tax from the sums due to the Seller under the Agreement and the Seller shall promptly indemnify or
reimburse the Buyer in respect of any such Tax not so deducted.

4 4-New Taxes: If any New Tax is applicable to an Individual Contract, and the Buyer is, by the use of
reasonable endeavours, able to obtain any available exemption or relief therefrom or is contractually able to pass
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the same through to or be reimbursed in respect thereof by; a third party, the Buyer shall pay or cause to be paid,
or reimburse the Seller if the Seller has paid, such New Tax, and the Buyer shall indemnify, defend and hold
harmless the Seller from and against any claims for such New Tax.

5 5-Termination for New Tax Unless otherwise specified in the Election Sheet or in the terms ofan
Individual Contract, the provisions of this §:_13.5 shall only apply in respect of an Individual
Contract if the period from the date on which the Parties concluded such Individual Contract
pursuant to § 3.1 (Conclusion of Individual Contracts) to the end of the Total Supply Period exceeds two (2)

years.

Where the provisions ofthis § 13.5 apply in respect of an Individual Contract and:

(a)
(b)

(©)

a New Tax is imposed on a Party (the-"Taxed Party") in respect of the Contract Quantity;

having used reasonable endeavours to do so, the Taxed Party is unable to contractually te-pass
on the cost of the New Tax to the other Party or a third party; and

the total amount of the New Tax that would be payable in respect of the balance of the EECS-
Certificates to be Delivered during the remainder of the Total Supply Period (the-""Remaining
Contract Quantity'"), unless otherwise specified in the Election Sheet, shall exceed five
percent (5%) of the product of the Remaining Contract Quantity and the Contract Price,

then; the Taxed Party shall be entitled to terminate the Individual Contract, subject to the following conditions:

(a)

(b)

(©)

(d)

(e)

the Taxed Party must give the other Party (the-""Non-Taxed Party") at least five (5) Business
Days' prior written notice (the-""Negotiation Period") of its intent to terminate the Individual
Contract (and which notice shall be given no later than one hundred and eighty (180) calendar
days after the later of the enactment, or the effective date of the relevant New Tax), and prior
to the proposed termination date the Taxed Party and the Non-Taxed Party shall attempt to
reach an agreement as to the sharing of the New Tax;

if such agreement is not reached, the Non-Taxed Party shall have the right, but not the
obligation, upon written notice to the Taxed Party within the Negotiation Period, to pay the
New Tax for any continuous period_that it so elects on a calendar month to calendar month
basis, and in such case the Taxed Party shall not have the right during such continuous period
to terminate the Individual Contract on the basis of the New Tax;

should the Non-Taxed Party elect to pay the New Tax on a calendar month to calendar month
basis, the Non-Taxed Party may elect to cease the payment of the New Tax upon giving
five(5)-(5) Business Days' prior written notice to the Taxed Party ofits election to
cease payment of such New Tax, in which case the Non-Taxed Party shall
indemnify the Taxed Party for the New Tax and related interest and penalties
that may be incurred by the Taxed Party in respect of the period during which
the Non-Taxed Party had elected to pay the New Tax and the Taxed Party shall
again be subject to the provisions of this § 13.5 (FerminationforNewTax)-as if the
New Tax had an effective date as of the date on which the Non-Taxed Party ceased payment of
such New Tax;

if.an agreement as to sharing a New Tax is not reached and the Non-Taxed Party does not elect
to pay the New Tax for any period of time within the Negotiation Period, the Individual
Contract affected shall be terminated on the expiry of the Negotiation Period; and

upon termination of the Individual Contract, the provisions of § 10 (Calculation of the
Termination Amount) relating to the calculation and payment of the Termination Amount shall
apply but only in respect of the Individual Contract(s) so terminated, and for these purposes:

(1) the Non-Taxed Party shall be understood to be the Terminating Party for the
calculation of the Termination Amount; and

(i1) the effect (if any) of the relevant New Tax on the calculation of the Termination
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Amount (or any Settlement Amount) shall be expressly excluded.

6 6-Withholding Tax Ifthis: § 13.6 is specified as applying in the Election Sheet, the following
shall apply between the Parties:

(a) Payments Free and Clear: All payments under an Individual Contract shall be made without
any withholding of or deduction for or on account of any Tax unless such withholding or
deduction is required by fawLaw. If a Party is so required to withhold or deduct Tax from a
payment to be made by it, then that Party (""Paying Party") shall notify the other Party
("Receiving Party'") immediately of such requirement and pay to the apprepriate
autheritiesCompetent Authority all amounts withheld or deducted by it. If a receipt or other
evidence can be issued evidencing the payment to the autheritiesCompetent Authority, the
Paying Party shall Deliver such evidence (or a certified copy thereof) to the Receiving Party.

(b) Grossing-Up: The Paying Party shall increase the amount of any payment which is required to
be made subject to a withholding or deduction to the extent necessary to ensure that, after the
making of the required withholding or deduction, the Receiving Party receives the same
amount it would have received had no such withholding or deduction been made or required to
be made, except that no increase shall be made in respect of any Tax:

(1) which is only imposed as a result of a connection between the Receiving Party and the
jurisdiction of the autherityCompetent Authority imposing the Tax (including,
without limitation, a connection arising from the Receiving Party having or having
had a permanent establishment or other fixed place of business in that jurisdiction, or
having been present or engaged in business in that jurisdiction) other than the mere
execution or delivery of this EECS-Certificatesthe Certificate Master Agreement, any
Confirmation or any Credit Support Document;-er

(i1) which could have been avoided if the Receiving Party had delivered to the Paying

Party or to the apprepriate-authorityCompetent Authority as reasonably requested by
the Paying Party, any declaration, certificate, or other documents specified in the

Election Sheet in a form reasonably satisfactory to the Paying Party; or

(ii1) which is only imposed as a result ofany Tax representation made by the
Receiving Party in the Election Sheet for the purposes of this § 13.6
éthh—hﬂldmg—T-ax%—fallmg or ceasing to be true and accurate provided that this
paragraph—§ 13.6(b)(iii) shall not apply (and the Paying Party shall be

obliged to increase the amount of any payment pursuant to this §
13.6(b)) if such representation has failed or ceased to be true and
accurate by reason of:

(aa) any change in, or in the application or interpretation, of any relevant
lawApplicable Law, enactment, directive, or published practice of any
relevant—Tax—autherityCompetent Authority for taxation being a change

occurring on or after the date on which the relevant Individual Contract is
entered; or

(bb) _any action taken by a Tax—autherityCompetent Authority for taxation, or
brought in a court of competent jurisdiction, on or after the date on which
the relevant Individual Contract is entered into.

§ 14
Change in Law

1 +-Change in Law: In case of any Change in Law that-(G)-:

(a) renders aﬂ—Pndiwdﬁal—GemPaet—Megal—ei%ﬂé—makes—lt 1mp0551ble fer—a—llaﬁsfte—pelﬁfe#m—rt%

>

—aetd nlawful ff hlArmn
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(c)
) intr repl modifies or extinguishes any scheme which confers benefits on hol
ifi nd/or _alters the transfer arrangements in r hereof which materiall
rsely affi ither P in relation to this Agreement; or
(e)
then either Party may serve a notice on the other Party requesting that the Parties meet to discuss such
glreumslanges in good falth a d seek to ﬁﬂd—&n—ﬁg%%m%nﬂ&&u%@%#@@}d&y&eﬁheemﬁem{e—fem%eﬁweh

eragrec.

h mendmen h1 h h h1 Agreement as are necessary to—

(i preserve the economic intent of ﬂ%%

Individual Contract-then

) he exten ibl rmit the Parti ntin rform their obligations under thi

w Ind1V1dua1 Contract%e—%h%@ﬁenk@h%@h&ng&m—baw—pfevem&weh—pe%fefm&nee!ﬂ_
No obligation to pay damages pursuant to §7{(RemediesforFailureto-Delivery-and-Aceceptithis Agreement
will accrue to either Party with respect to these-EECSany quantities of Certificates_or Cancellation Statements
not Delivered or reeeivedaccepted due to the occurrence of a-Change in Law under this § +414.1.

3 Z-Event of Change in Law and Ferce MajeureIneffectiveness:
(@) nl 14 i ifi lying in the Election Sh if an event or

circumstance that would otherwise constitute or give rise to a Change in Law also constitutes &
Eoree-Majeurean Ineffectiveness, it is to be treated as a Change in Law and shall not constitute
FEoree Majeurean Ineffectiveness; or

(b)
(i1) fter the number of fter the Deli D ified in the Indivi
iti I hange in L nd shall n nsti n Ineffectiven
4 Expert Determination: If the Parti r nabl I r n 14.1
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=)

(@) neither Pgrg shall be liable to the other Party for a failure to perform any

ligation r this Agreemen hich m rohibi r_im 11
rform I n of han in L. n h circum hall
Force Majeure for th r f - Perfor D Fr M'r

(b) subject to § 1 !ggg!, the occurren lcc of g Change in Law will not of itself
nsti n f For M I Wi ntitl ither Par
I

h
suspend or ;grming;g its obligations un g_jgr;hlg Agreement; and

§ 15
Guarantees and Credit Support

To address each Party”s risk relating to the creditworthiness of the other Party, and to secure the prompt
fulfilment of all obligations resulting from this— EECS—Certificatesthe Certificate Master Agreement and
Individual Contracts, the Parties may agree, on or at any time after the Effective Date, or at the time of the
concluding of each Individual Contract, upon the circumstances in which Credit Support Documents-as-speeified-
in-the Election-Sheet may be required to be provided for the benefit of a Party, including, the form of Credit
Support Documents, the amount of credit support, and the identity of one or more acceptable Credit Support

Providers-asspeeified-inthe Election Sheet.

§ 16
Performance Assurance

1 1Right to Require Performance Assurance: At any time and from time to time, when a Party (the-
"Requesting Party') believes in good faith that a Material Adverse Change has occurred in respect of the other
Party, the Requesting Party shall be entitled to require, by written notice, that the other Party provide to it or
increase in amount: (a) a Letter of Credit;, (b) cashs, or (c) other security (including a bank or parent guarantee),
in a form and amount reasonably acceptable to the Requesting Party (each, a "Performance Assurance"). Upon
receipt of such written notice, the other Party shall within three (3) Business Days provide to the Requesting
Party the Performance Assurance required.

2 2-Material Adverse Change: A Material Adverse Change shall have occurred if any one or more of

following events has occurred and is continuing insofar as such event is specified as applying to a Party in the
Election Sheet:

(a) Credit Rating: If the Credit Rating of an Entity listed in § 16.2(a)(i)-_to (iii), each such
Entity being a ""Relevant Entity' of such Party, is withdrawn or downgraded below the rating

set out for such Party in the Election Sheet:

(1) the other Party (unless all of that other Party”’s financial obligations under the
Agreement are fully guaranteed or assured under a Credit Support Document);

(i1) the other Party—’ls Credit Support Provider (other than a bank); or
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(b)

(©)

(iii)  if specified as applying in the Election Sheet, any Entity who is a party to a control

and/or profit transfer agreement (Berherrschungs-Gewinnabfiihrungsvertrag)
within the meaning of the German Stock Corporation Act (Aktiengesetz; AktG) (a-
"Control and Profit Transfer Agreement") with the other Party and such other
Party is in relation to such Entity; its subsidiary over which such Entity has control (&
"Controlling Party");-er

Credit Rating of a Credit Support Provider that is a Bank: If the Credit Rating of a bank
serving as the other Party”’s Credit Support Provider is withdrawn or downgraded below the_

Credit Rating set-entas specified in the Election Sheet;

Financial Covenants: Insofar as a Relevant Entity does not have a Credit Rating, if such
Relevant Entity does not fulfilfulfil any of the following financial requirements as determined
by reference to its most recent financial statement;.

(61 {&HEBIT to Interest: The ratio of EBIT to the sum of all interest and any amounts in
the nature of interest charged to expense relating to financial indebtedness for
borrowed money (which includes debts payable to Affiliates as well as debt
instruments to financial institutions) for such Relevant Entity in any fiscal year is
greater than the ratio specified in the Election Sheet;

(i) ©Funds from Operations:-_The ratio of Funds from Operations to Total Debt for
such Relevant Entity in any fiscal year is greater than the ratio specified in the
Election Sheet; or

(i) ®Total Debt to Total Capitalisation: The ratio of Total Debt to Total Capitalisation
for such Relevant Entity in any fiscal year is less than the ratio specified in the
Election Sheet;

«Decline in Tangible Net Worth: If the Tangible Net Worth of a Relevant Entity falls below
the amount specified in the Election Sheet;

@Expiry of Performance Assurance or Credit Support Document: If any Performance
Assurance or any Credit Support Document expires or terminates with respect to any
outstanding obligations of the other Party under the Agreement, or, if a Performance
Assurance or Credit Support Document is due to expire or terminate within the period of time;
(if any:) specified in the Election Sheet, or the failing or ceasing of such Credit Support
Document to be in full force or effect for the purpose of the Agreement (in each case other
than in accordance with the its terms or the terms of the Agreement) before the satisfaction of
all outstanding obligations of such other Party under the Agreement to which such Credit
Support Document relates, without the written consent of the Requesting Party;

Failure of Performance Assurance or Credit Support Document: If any Credit Support
Provider or Performance Assurance provider of the other Party disaffirms, disclaims, revokes,
repudiates or rejects in whole or in part, or challenges the validity of, any Credit Support
Document or Performance Assurance provided by it or otherwise fails to comply with or
perform its obligations under or in respect of such Credit Support Document or Performance
Assurance, and such failure is continuing after any applicable grace or cure period,;

HFailure of Control and Profit Transfer Agreement: If any Controlling Party of the other
Party disaffirms, disclaims, revokes, repudiates or rejects in whole or in part, or challenges the
validity of, any Control and Profit Transfer Agreement entered into by it, or otherwise fails to
comply with or perform its obligations under such Control and Profit Transfer Agreement;

dolmpaired Ability to Perform: If in the reasonable and good faith opinion of the
Requesting Party, the ability of the Relevant Entity to perform its obligations under the
Agreement, any Credit Support Document or any Control and Profit Transfer Agreement, as
the case may be, is materially impaired; or

Workshare 10.0 comparison of EFET EECS Master Agreement 2013.pdf and EFET EECS
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) HAmalgamation/Merger: If the other Party or its Credit Support Provider undergoes a
change of control, consolidates or amalgamates with, or merges with or into, or transfers all or
substantially all its assets to, or reorganises, incorporates, reincorporates, or reconstitutes into
or as; another Entity, or another Entity transfers all or substantially all its assets to, or
reorganises, incorporates, reincorporates, or reconstitutes into or as; such other Party or its
Credit Support Provider and:

(1) the creditworthiness of such Party, its Credit Support Provider or the resulting,
surviving, transferee or successor Entity is materially weaker than that of the other
Party or such Credit Support Provider, as the case may be, immediately prior to such
action;

(i1) the resulting, surviving, transferee or successor Entity fails to assume all the
obligations of that other Party or such Credit Support Provider under the Agreement
or any Credit Support Document to which it or its predecessor was a party by either
operation of lawlLaw or pursuant to an agreement reasonably satisfactory to the
Requesting Party; or

(1ii) the benefits of any Credit Support Document cease or fail to extend (without the
consent of the Requesting Party) to the performance by such resulting, surviving,
transferee or successor Entity of its obligations under the Agreement.

§17
Provision of Financial Statements and Tangible Net Worth

1 +.Provision of Financial Statements Unless otherwise specified in the Election Sheet, if requested by a
party:Party, the other Party shall deliver:

(a) within one hundred and twenty (120) calendar days following the end of each fiscal year, a
copy of such other Party’s, or for such period the other Party’s ebligatienobligations are
supported by a Credit Support Provider or if it is a party to a Control and Profit Transfer
Agreement, its Credit Support Providers or its Controlling Party-'s, as the case may be, annual
report containing audited consolidated financial statements for such fiscal year; and

(b) within sixty (60)_calendar days after the end of each of its first three fiscal quarters of each
fiscal year, a copy of its quarterly report containing unaudited consolidated financial
statements.

2 2:Decline in Tangible Net Worth If-this: § 17.2 is specified as applying in the Election
Sheet, as soon as it becomes aware of such decline, each Party shall promptly notify the other Party of the
occurrence of a decline in its Tangible Net Worth or the Tangible Net Worth of its Credit Support Provider or
Controlling Party, to a level below the amount specified in the Election Sheet.

K] s Accounting Principles: In all cases, the financial statements referred to in this §_17

Provision-of Financial-Statements-and-Tangible Net Weorth-shall be prepared in accordance with generally

accepted accounting principles in the relevant jurisdiction.

§18
Assignment

1 .Prohibition: Neither Party shall be entitled to assign its rights and obligations under the Agreement to
a third party without the prior written consent of the other Party. Such consent shall not be unreasonably delayed,
refused or withheld.

2 2-Assignment to Affiliates If-this: § 18.2 is specified as applying in the Election Sheet, each

Party shall be entitled to assign its rights and obligations under the Agreement without the prior written consent
of the other Party to an Affiliate of an equivalent or greater creditworthiness, provided that, if specified as
applying in the Election Sheet, such Affiliate is incorporated in the same jurisdiction as the assigning and
transferring Party. Such Assignmentassignment shall only become effective upon notice being received by the
other Party and: provided that any Credit Support Document issued or agreed on behalf of the assigning Party
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has first been reissued or amended to support the obligations of the Affiliate for the benefit of the other Party.

§19
Confidentiality

1 1.Confidentiality Obligation Unless—this: § 19 is specified as not applying in the Election
Sheet, and subject to § 19.2 (Exclusions from Confidential Information), neither Party shall disclose the

terms of an Individual Contract ("' Confidential Information') to a third party.

2 2.Exclusions from Confidential Information: Confidential Information shall not include information
which:

(a) is disclosed with the other Party”'s prior written consent;

(b) is disclosed by a Party to-theRelevant-DemainProtocelrelevantissuing bedy; its directors,

employees, Affiliates, agents, professional advisers, bank or other financing institution, rating
agency or intended assignee;

(1)} feyis disclosed to comply with any apphieabletaw,—resulationApplicable Law, or rule of any
exchange, system operator or regulatery-bedyCompetent Authority, or in connection with any

court or regulatory proceeding:, provided that each Party shall, to the extent practicable and
permissible under such laws—regulation;Law or rule, use reasonable efforts to prevent or limit
the disclosure and to give the other Party prompt notice of it;

(e) fehis in or lawfully comes into the public domain other than by a breach of this § 19-
(Confidentialinz; or

[6i) feyis disclosed to price reporting agencies or for the calculation of an index, provided that such
disclosure shall not include the identity of the other Party.

3 3-Expiration: A Party’s obligation in respect of an Individual Contract under this § 19
(Confidentiality)-shall expire one (1) year after the expiration of such Individual Contract.

§20
Representations and Warranties

Sheet, the Seller herebg regresents and warrants to lbg Buver in respect of each Individual Contract on the
relevant Delivery Date that:

(@) the Seller is entitled to dispose of the Certificates;

(b) ertlhcates are ca able of being Delivered in accordance with § 4.2

©
)
f the Individual Contr: ny other person or to any thir
2 +-Additional Representations and Warranties: If specified as applying to a Party in the Election

Sheet, that Party hereby represents and warrants to the other Party upon entering into this EECS-Certifieatesthe
Certificate Master Agreement and each time it enters into an Individual Contract as follows:
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(a)

(b)

(©)

(d)

(e)

&)

(@

(h)

(i)
W)

(k)

M

it is an Entity duly organised, validly existing and in good standing under the lawsLaws of its
jurisdiction of incorporation or organisation;

the signing and the entering by it into of the EECSCertifieatesCertificate Master Agreement,
any Credit Support Document to which it is a party, and each Individual Contract, and the
carrying out of the transactions contemplated therein; shall not violate any provision of its
constitutional documents;

it has the power and is authorised to execute, deliver and perform its obligations under the
Agreement and any Credit Support Document to which it is a party and has taken all necessary
action to authorise that execution, delivery, performance and its entry into the Agreement and
its execution, delivery and the performance of the Agreement and any Credit Support
Document do not violate or conflict with any other term or condition of any contract to which
it is a party-es, any constitutional document;_or rule;taw—er—+egulation applicable to it,_or
Applicable Law;

no Material Reason for termination as outlined in § 9.5 (with respect to it has
occurred and is continuingDefinition of Material Reason), , and no such event or
circumstance would occur as a result of its entering into or performing its obligations under the
Agreement;

it has all governmental and regulatory authorisations, approvals and consents necessary for it
to legally perform its obligations under the Agreement and any Credit Support Document to
which it is a party;

it has negotiated, entered into and executed the Agreement and any Credit Support Document
to which it is a party as principal (and not as agent or in any other capacity, fiduciary or
otherwise);

it regularly enters into agreements for the trading of - EECS Certificates as contemplated by the
Agreement, and does so on a professional basis in connection with its principal line of
business, and may be reasonably characterised as a professional market party;

it is acting for its own account (and not as advisor, agent, broker or in any other capacity,
fiduciary or otherwise), has made its own independent decision to enter into this—EECS-
Certifieatesthe Certificate Master Agreement and each Individual Contract, and, as to whether
this EECS-Certificatesthe Certificate Master Agreement and each such Individual Contract is
appropriate or proper for it based upon its own judgement, is not relying upon the advice or
recommendations of the other Party in so doing, and is capable of assessing the merits of, and
understands and accepts, the terms, conditions and risks of the Agreement;

the other Party is not acting as its fiduciary or adviser;

it is not relying upon any representation made by the other Party other than those expressly set
forth in the Agreement or any Credit Support Document to which it is a party;

with respect to a Party that is a governmental Entity or public power system, such
governmental Entity or public power system represents and warrants to the other Party as
follows: (i) all acts necessary for the valid execution, delivery and performance of the
Agreement, including without limitation; competitive bidding, public notice, election,
referendum, prior appropriation or other required procedures have or shall be taken and
performed; (ii) entry into and performance of the Agreement by a governmental Entity or
public power system are for a proper public purpose within the meaning of relevant

constitutional or other governing documents and appheabletawApplicable Law; and (iii) the

term of the Agreement does not extend beyond any applicable limitation imposed by any
relevant constitutional or other governing documents and apphicable tawApplicable Law;-and

with respect to a Party, it is not insolvent, and there are no pending or threatened legal or
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administrative proceedings to which it is a party which to the best of its knowledge would
materially adversely affect its ability to perform any Individual Contract under the Agreement
or any Credit Support Document to which it is party, such that it could become insolvent:

repr gggn;g,__t ons an g ggrrgnygg ggglxmg ;g a Party pe01ﬁed in the Genﬁem&ﬂen—te—any—ether—
person-or-to-any-third-partyElection Sheet.
§ 21
Governing Law and Arbitration
OPTION A

1 +.Governing Law If Option A is specified in the Election Sheet, this Agreement and any non-
:contractual obligations arising out of or in connection with it shall be construed and governed by English-tawthe
laws of England & Wales, excluding any application of the "United Nations Convention on Contracts for the
International Sale of Goods of April 11, 1980."
2 2-Arbitration If Option A is specified in the Election Sheet, any dispute arising out of or in connection

with this Agreement and any non-contractual obligations arising out of or in connection with it, including any
question regarding its existence, validity or termination, shall be referred to and finally resolved by arbitration
under the Rules of the London Court of International Arbitration, which Rules are deemed to be incorporated by
reference into this clause. The number of arbitrators shall be three (3), each Party having the right to nominate
one arbitrator. The place of arbitration shall be London, England:, where all hearing and meetings shall be held;
unless the Parties agree otherwise. Unless otherwise specified in the Election Sheet, the language to be used in
the arbitral proceedings shall be English and the Parties hereby expressly waive any right of appeal to any court
having jurisdiction on any question of fact or law. It is agreed that the arbitrators shall have no authority to award
exemplary or punitive damages of any type under any circumstances whether or not such damages may be

available under the relevant applieabletawApplicable Law, the partiesParties hereby waiving their right; (if any;)

to recover such damages.
OPTION B

1 +.Governing Law If Option B is specified in the Election Sheet, this Agreement and any non-
:contractual obligations arising out of or in connection with it shall be construed and governed by the substantive
law of the Federal Republic of Germany, excluding any application of the "United Nations Convention on
Contracts for the International Sale of Goods of April 11, 1980."

2 2-Arbitration If Option B is specified in the Election Sheet, any disputes which arise in connection
with the Agreement and any non-contractual obligations arising out of or in connection with it shall be referred
for resolution to the German Institution of Arbitration (:Deutsche Ins titution fiir Schiedsgerichtsbarkeit
(DIS) e.V.) and decided according to its rules, ousting the jurisdiction of the ordinary courts. The number of
arbitrators shall be three (3). The arbitration shall be conducted in the language specified in the Election Sheet.

DEFAULT RULE

If neither Option A nor Option B is speciﬁed in the Election Sheet and the Parties” agreed choice of law and
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dispute resolution procedure is not specified in the Election Sheet or in the terms of the Individual
Contract, then § 21.1 (Governing Law) and § 21.2 (Arbitration) of Option A shall apply.

3 Expert Determination:
(a) General:
(1) This § 21 hall onl ly if ified in the Election Sh

(i) henever any matter i referr Ex rmination in rdan ith thi
. . : ine th : - ; ;

(i) An lid referen Par n Expert for rmination in

(b)

Agreement ("Applicant') shall give notice to the other Party ("Expert Notice')
long with full ils of the matter for which it i king Ex rmination

(i) ithin ten (10) Busin D f delivery of an Exper i h
Par hall nomin n 1) Expert m ing th rite ri in
(aa) ilable and willin n th rms of'this § 21 ithin
(bb)
(cc) fficiently fluent in English n he Ex rmination and deliver

he Decision in the English lan . an
av)

n ree_on the selection of anyv Exper rsuan 21
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repl ny matters rai he Applicant in the Application (""Reply"
©) Appointment of an Expert:

(1) The Parties shall use reasonable en r rocure that the I ints th
Ex ithin ten (10) Business D f i f the Reply or n

(iii) Prior to their intmen h Ex hall provide the Parties and the I ith

itten resume of his or her nd present professional itions, shall agree in
iting a fee r: nformin he 1 Expertise Rules and shall sign laration
to the effect that there are no circumstances known to him or her likely to give rise to
justifiabl his or her in nden nd impartiality. The Ex hall
h m ntinuin iscl n h circumstan he 1 n
he Parties, if such circumstan hould ari fter th f such laration an
fore the Ex rmination is concl
(iv) An Ex hall n exper rmin int of fact and n n arbitrator
(d)
(e) Hearing: Unl herwi r he Parti he Experts shall fix
im n n for hearin hich, unl h time limit i Xten in
C i C atcr h n iX 60
@

(iii) The Decision shall (unless fr r manifest error is shown final and binding on
the Parties.
W - ; he Decisi hall | ; 0 the Englis!
language.
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0]

(1) Th f the Ex rmination shall be in rdan. ith the ICC Experti
Rules and shall rne in such proportion he Expert shall rmine, in hi
her 1 iscretion

(i)

§ 22
Miscellaneous_
1 1.Recording Telephone Conversations: Each Party is entitled to record telephone conversations held

in connection with the Agreement and to use the same as evidence. Each Party waives any further notice of such
recording and acknowledges that it has obtained all necessary consents of its officers and employees to such
recording.

2 2-Notices and Communications: Except as otherwise provided herein or agreed with respect to an
Individual Contract, all notices, declarations or invoices sent by one Party to the other shall be in writing and
shall be delivered by letter (overnight mail or courier, postage prepaid) or facsimile as previdedspecified in the
Election Sheet. Each Party may change its notice information by written notice to the other. Written notices,
declarations and invoices shall be deemed received and effective:

(a) if delivered by hand, on the Business Day delivered, or on the first Business Day after the date
of delivery if delivered on a day other than a Business Day;

(b) if sent by first class post, on the second (2") Business Day after the date of posting, or if sent
from one country to another; on the fifth (5") Business Day after the day of posting; or

(c) if sent by facsimile transmission and a valid transmission report confirming good receipt is
generated, on the day of transmission if transmitted before 17.00 hours (recipient’s time) on a
Business Day or otherwise at 09.00 hours (recipient’s time) on the first Business Day after
transmission.

3 3-Amendments: Except as provided in § 3 (Concluding and Confirming Individual Contracts)
with respect to Confirmations, any amendments or additions to this EECSCertificatesthe Certificate Master
Agreement shall be made only in writing signed by both Parties.

4 4-Partial Invalidity: HSubject to § 14 (Change in Law), if at any time; any provision of this EECS-
Certificatesthe Certificate Master Agreement or an Individual Contract is or becomes illegal, invalid or

unenforceable, in any respect, under the fawlLaw of any relevant jurisdiction, neither the legality, validity nor
enforceability of the remaining provisions of this EECS-Certificatesthe Certificate Master Agreement or of any
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Individual Contract, shall be in any way affected or impaired thereby. The Parties undertake to replace any
illegal, invalid or unenforceable provision with a legal, valid and enforceable provision which comes as close as
possible to the invalid provision as regards its economic intent.

5 5-Third Party Rights: The Parties do not intend that any third party shall have any rights under, or be
able to enforce, the Agreement and the Parties exclude to the extent permitted under appheabletawApplicable
Law any such third party rights that might otherwise be implied.

AIB H hil r will r all transfer from the AIB H its A n

Executed by the duly authorised representative of each Party effective as of the Effective Date.

[Name of Party] [Name of Party]
[Name of Signatory/ies] [Name of Signatory/ies]
[Title of Signatory/ies] [Title of Signatory/ies]
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EFET

European Federation of Energy Traders

Annex 1 to the
EECS CertificatesCertificate

Master Agreement Defined

Terms
Terms used in the-EECS-Certificates Master Agreement shall have the following meanings:
"Accepting Party" has the meaning specified in § 7.1 (Failure to Deliver),
" Account"
(@) in the case of EECS Certificates, has the meaning as specified in the EECS Rules: or
(b) in the case of National Scheme Certificates, means an account on the Registry as specified in

n Individual Contract:

"Affiliate" means with respect to a Party, any Entity Controlled, directly or indirectly, by that Party, any Entity
that Controls, directly or indirectly that Party or any Entity directly or indirectly under the common Control of a
Party;

"Agreement" has the meaning specified in § 1.1 (Subject of Agreement);

"AIB Hub" has the meanin ified in the EECS Rules;

(@) in th. f EE ifi has the meanin ified in the EECS Rules:

in the case ified in an Individual

Contract;

"Automatic Termination'" has the meaning specified in § 9.4 (Automatic Termination);,

1 Workshare 10.0 comparison of EFET EECS Master Agreement 2013.pdf and EFET EECS
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"Business Day" means a day (other than Saturday or Sunday) on which commercial banks are open for general
business at the places where each Party has its registered office;

"Buyer" meanshas the persen-identified-as-suehmeaning specified in the Cenfirmation-te-the-Individual Contract;
_"Buyer2's Account' has the meaning specified in the Confirmation-to-the-Individual Contract;

"Cancellatlon Statement" means a statement made in relation to statement magie in relatlgn tQ the%tanéafd—femqat cancellation statement-
£ 3 3 3 f rtifi in a form:

(b) T n the P

"Central European Time" or "CET" means Central European Time and shall include Central European Winter
Time and Central European Summer Time as applicable;

"Change in Law" means:(a)-achange-intaw-in the Domainof the Applicable EECS Registration Database-
including —(without—limitation)enactment, promulgation, execution or rafification of, or any_change in or
amendment to, or fevrs&en—ef—EU—Dﬂem%QQQJ%S#EG;gggg g; g;bg; ggggg![gggg gi, ggx [@g gg; in ngg

"Confidential Information" has the meaning specified in § 19.1 (Confidentiality_

Obligation); "Confirmation" has the meaning specified in § 3.1 (Conclusion of Individual
Contracts); "Contract Price" means, in respect of an Individual Contract, the price agreed between

the Parties;

"Contract Quantlty" means, in respect of an Inleldual Contract a_quantity of Certificates, or one or more
o the quantity_expressed in MWh agreed

between the Part1es—@epfessed in MWhan_In_dlyLdual_QQnttag_t

"Control" means ownership of more than fifty per cent (50%) of the voting power of a Party or Entity and
"Controlled" or "Controlling" shall be construed accordingly;-

"Control and Profit Transfer Agreement" has the meaning specified in § 16.2(a)(iii) (Credit Rating),
"Controlling Party' has the meaning specified in § 16.2(a)(iii) (Credit Rating);
"Costs" has the meaning specified in § 10.2(a) (Settlement Amount);

"Credit Rating" means in respect of an Entity any of the following: (i) the long-term unsecured, unsubordinated
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(unsupported by third party credit enhancement) public debt rating; (ii) the debt issuer”'s credit rating; or (iii) the
corporate credit rating given to that entity, in each of cases (i) to (iii) by Standard & PoorZs Rating Group (a
division of McGraw-Hill Inc.) or Moody~'s Investor Services Inc.;

"Credit Support Documents' has the meaning specified with respect to a Party specified in the Election Sheet,
which may include, without limitation, a parent guarantee, bank guarantee, letter of awareness, letter of credit or
any credit support agreement;

"Credit Support Provider'" has the meaning specified with respect to a Party specified in the Election Sheet;_

"Damages" has the meaning specified in § 11.2 (Exclusion of Liability); "Decision" has the meaning
ified in § 21 ii) (The Decision); "Defaulting Party" has the meaning specified in § 8

(Suspension of Delivery); "Delivering Party" has the meaning specified in § 7.1 (Failure to Deliver);_
"Delivery" means (whether used as a verb or noun) the-:

(@) transfer of the relevant Certificate from one Account in the Registry to another Account; or

(b) removal of the relevant EECS-Certificate from one aceountAccount in the Applicable EECS-

RegistrationDatabaseRegistry and subsequent crediting of such Certificate to another aceeunt-
Account,

under and in accordance with the EECS]ssuance and Registry Rules and-the Relevant DomainProtocolor, where
specified as applying_in an Individual Contract, the delivery of the required statement and
documentation in accordance with § 4.3 (Transfer by Cancellation Statement), and "Deliver" and

"Delivered" will be construed accordingly;

"Delivery Date" means, in respect of an Individual Contract, the Delivery date agreed between the Parties and
specified in the Confirmation;

"Delivery Point" means,—inhas the meaning with respect efto Certificates and Cancellation Statements as

ified in the Individual Contract;
"Design Pur " has the meanin ified in an Individual Contract-the-;
"Domain-for Delivery-in'' has the Buyer’s Applicable EECS-
RegistrationDatabasemeaning as specified in the Confirmation-to-the-
Individual ContractEECS Rules; "Domain Protocol" has the
meaning as specified in the EECS Rules; "Due Date" has the
meaning specified in § 12.2 (Payment);
"Early Termination" has the meaning specified in § 9.3-(a) (Termination for Material Reason);
"Early Termination Date" has the meaning specified in § 9.3-(b) (Termination for Material Reason);,
"EBIT" means earnings before interest and taxes which; shall be, in respect of the relevant fiscal year, the net
revenue of the Relevant Entity before deducting corporate taxes (or any other tax on income or gains in the
relevant jurisdiction of the Relevant Entity): plus the sum of all interest and any amounts in the nature of interest

charged to expense relating to financial indebtedness for borrowed money (which amounts include debts payable
to Affiliates as well as debt instruments to financial institutions) of the Relevant Entity;

"EECS Certificate" means-a-certificate-ofhas the meaning as specified in the EECS Rules, the type of which
may be specified in-the-Confirmationte the Individual Contract;
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"EECS Transfer System" has the meaning as specified in §21(Defiritions)the EECS Rules;

"Effective Date'" has the meaning set out on the first page of this EECS-Certifieatesthe Certificate Master
Agreement;_"Election Sheet" has the meaning specified in § 1.1 (Subject of Agreement);

" 101 "

"Electronic Transfer" has the meaning specified in § 4.2 (Electronic Transfer of EEGS-Certificates);-

"Encumbrance Loss" means an amount reasonably determined by the Buyer in good faith to be its total losses
and costs in connection with an Individual eentraetContract, including; but not limited to; any loss of bargain,
cost of funding or, at the election of the Buyer but without duplication, loss or costs incurred as a result of it
terminating, liquidating, obtaining or re-establishing any hedge or related trading position. Such amount shall
include losses and costs in respect of any payment already made under an Individual Contract prior to delivery of
the written notice by the Buyer and the BuyerZs legal fees and out-of-pocket expenses, but does not include any
amount which the Buyer must pay to a third party in respect of any such penalty payable to any other party

(including any gevernmentautherity-orregulatorCompetent Authority) by that third party;

"Encumbrance Loss Amount" has the meaning specified in § 5.1(b)(i) (No Encumbrances);

"Entity" means an individual, government or state or division thereof, government or state agency, corporation,
partnership or such other entity as the context may require;

"EU" means the European CemmunityUnion as it exists from time to time;

"Expiration Date'" has the meaning specified in § 9.2 (Expiration Date and 30 Day Termination Notice);
"Force Majeure" has the meaning specified in § 6.1 (Definition of Force Majeure);

"Funds from Operations" means the amount of cash generated or employed by the Relevant Entity in its
operating activities;

"Gains" has the meaning specified in § 10.2(b) (Settlement Amount),
"Interest RatelCC" means the International Chamber of Commerce with seat in
Paris, France; "ICC Expertise Rules" has the meaning as specified in § +2-4-

(DefaunltInterest2].3(a)(d) (General); " Individual Contract" has the meaning

specified in § 1.1 (Subject of Agreement);
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(b) h ifi has alr n cancell her than in agreement with the Buyer:

(©) the Certificate is not recognised or has been rejected by a Competent Authority for the

"Interest Rate" i i i 12.4 (Default Interest);

i | n nd Registry Rules" means:

(b) Directive 2 2/EC or Directive (EU) 2019/944 on common rules for the internal market for
lectrici licable on the Effective D

(©) Directive 2 E ncerning common rules for the internal market in natural

)

@)

[6a) he Issuance and Registry Rul

"Letter of Credit" means an irrevocable standby letter of credit payable on demand in a form and substance
satisfactory to the Requesting Party and issued by a financial institution whose Credit Rating is at least the
rating specified in the Election Sheet as provided in § 16.2(b) (Credit Rating of a Credit Support
Provider that is a Bank),

"Limitation Amount" has the meanin ified in the Election Sheet (if applicabl

"Losses" has the meaning specified in § 10.2(c) (Settlement Amount),

"Material Adverse Change'" has the meaning specified in § 16.2 (Material Adverse Change);-

"" Material Reason"has the meaning specified in § 9.5 (-Definition of Material Reason);
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"Negotiation Period" has the meaning specified in § 13.5 (Termination for New Tax);

"New Tax" means in respect of an Individual Contract, any Tax enacted and effective after the date on which
the Individual Contract is entered into, or that portion of an existing Tax which constitutes an effective increase
(taking effect after the date on which the Individual Contract is entered into) in applicable rates, or extension of
any existing Tax to the extent that it is levied on a new or different class of persons as a result of any laws-erder;-

rile;regulation-deeree-orconeessionLaw or the interpretation thereof by the relevant-taxingautherityCompetent
Authority for taxation, enacted and effective after the date on which the Individual Contract is entered into;

"No Encumbrances Obligation" has the meaning specified in § 5.1 (No Encumbrances);
"Non-Defaulting Party'" has the meaning specified in § 8 (Suspension of Delivery);

"Non-Taxed Party'" has the meaning specified in § 13.5 (Termination for New Tax);

"Ordinary Termination" has the meaning specified in § 9.2 (Expiration Date and 30 Day Termination
Notice);

"Other Tax" means any energy Tax or excise duty, but not including Taxes targeted at end users;_

"Party A" means the Party identified as such in the Election Sheet; "Party B'" means the Party

identified as such in the Election Sheet;

"Paying Party" has the meaning specified in § 13.6(a) (Payments Free and Clear),

"Performance Assurance" has the meaning specified in § 16.1 (Right to Require Performance
Assurance);

" 1 7 ”

" 3 ”

"Receiving Party" has the meaning specified in § 13.6(a) (Payments Free and Clear);

"Relevant Domain Protocol" means the Domain Protocol approved by the AIB that governs the cancellation or

transfer (including by way of export or import) frem-the-Applieable EECS Registration Database-of EECS
Certificates_from the Registry;

"Relevant Entity" has the meaning specified in § 16.2(a) (Credit Rating);
@ in 1l F EECS Certifi he EECS Regi ion Database:
(b) in the case of National Scheme Certificates, the issuance and registry rules as specified in an

Individual Contr
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I' 1thn11 ln

"Registry Operator' means:

(a) in the case of EECS Certificates, a Scheme Member or the person appointed by the Scheme

Member to administer the operation of the EECS Registration Database;_or

(b) in_th f National Schem ifi he enti ified in the Individual Contr
which is responsible for the operation of the Registry:;

"Remaining Contract Quantity" has the meaning specified in § 13.5 (Termination for New Tax);-

"Reply" h he meanin ifiedin § 21

"Requesting Party' has the meaning specified in § 16.1 (Right to Require Performance Assurance);

"Schedule" ha&—th%meam&g—s—peerﬁed—m—§—4—4—€9gﬁ1ﬂﬁﬂﬂ—@f§€hedule}—sha | mean those actions

n for a Party to eff t1t Deliv tan ifa hal li atln Whlhma incl

ligations under an Individual Contract;
heme Member" has the meanin ified in the EECS Rul

"Seller" means the person identified as such in-the-Cenfirmation-te the Individual Contract;
"Settlement Amount' has the meaning specified in § 10.2 (Settlement Amount);
"Specified Indebtedness' means any financial indebtedness (whether present or future, contingent or otherwise,
as principal or surety or otherwise) for borrowed money (which includes debts payable to Affiliates as well as
debt instruments to financial institutions);
"Tangible Net Worth" means the sum of all paid up shareholder cash contributions to the share capital account
or any other capital account of the Relevant Entity ascribed for such purposes of the Relevant Entity and any
accumulated earnings /ess any accumulated retained losses and intangible assets including, but not limited to,

goodwill;

"Tax" means any present or future tax, levy, impost, duty, charge, assessment royalty, tariff or fee of any nature
(including interest, penalties and additions thereto) that is imposed by any government or other taxing-
autherityCompetent Authority for tax (whether or not for its benefit) in respect of any payment, nomination and

allocation under any Individual Contract or under this Agreement, and "Taxes" shall be construed accordingly.
For the avoidance of doubt, Tax shall exclude; (i) any tax on net income or wealth; (ii) a stamp, registration,
documentation or similar tax; and{i)-_(iii) VAT;

"Taxed Party" has the meaning specified in § 13.5 (Termination for New Tax);

"Terminating Party" has the meaning specified in § 9.3(a) (Termination for Material Reason);

"Termination Amount' has the meaning specified in § 10.1 (Termination Amount),

"Threshold Amount" with respect to a Party, shall have the meaning as specified for that Party
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pursuant to § 9.5(b)(ii);

"Total Capitalisation" means in respect of the relevant period the sum of Total Debt and all paid up
shareholder cash contributions to the share capital account or any other capital account of the Relevant Entity
ascribed for such purposes of the Relevant Entity;

"Total Debt" means in respect of the relevant period the sum of financial indebtedness for borrowed money
(which includes debts payable to affiliated companies as well as debt instruments to financial institutions) of the
Relevant Entity;-

"Total Supply Period" means, in respect of an Individual Contract, the supply period agreed between the Parties;

" 3 "

"VAT" means any value added tax or any tax analogous thereto but excluding any statutory late payment
interest or penalties;

"VAT Rules" means any VAT law;-order;+ulesregulation,-deeree-or-coneessionLaw or the interpretation thereof;

and_"Zero-Rated" means, in respect of a supply, a tax exempt export or tax-free export under applicable VAT
Rules and "Zero-Rating" shall be construed accordingly.
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EFET

European Federation of Energy Traders

Annex 2 Election-Sheet-to
the

EECS CertificatesCertificate Master Agreement_EleﬂlmLSheﬂ

with an Effective Date of —

between........o.ooovvviiinenee@ndeo
("Party A") ("Party B")

PART I: CUSTOMISATION OF PROVISIONS IN THE

EECS CERTHACATESCERTIFICATE MASTER
AGREEMENT

§1

Subject of Agreement

§_1.2 Pre-Existing Contracts: [1§ 1.2 shall applysex
Hotherwise § 1.2 shall not apply

§2

Definitions and Construction

§ 2.4 References to Time: time references shall be:

to the following time zone:
- Ha
otherwise as providedwritten in the EECS-CertifieatesCertificate Master

Agreement_(i.e. CET);-ox

§3
Concluding and Confirming Individual Contracts

§ 3.4 Authorised Persons: [1§ 3.4 shallapply to Party A and shallbe as designated in Annex
—of
Hotherwise § 3.4 shall not apply to Party A-

[1§ 3.4 shallapply to Party B and shallbe as designated in Annex

5

o,
Heotherwise § 3.4 shall not apply to Party B

§4
Primar lications For Delivery and A n f Certifi

4.4 D mentation of A 1 Delive ri nd R i

Th mentation rovi h ller pur n
4.4(a) shall be: ;and § 4.4(b) shall be:
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§s
Transfer, Risk, No Encumbrances and Ineffectiveness

4 ffe ctiven : he Party r nsible for th rmination of either
4 i) or
§ 5.4(b)(ii) shallbe

§6

Non-Performance Due to Force Majeure

§ 6.1 Definition of Force Majeure:

[1§ 6.1 shallapplyaswritten in the EECS-Certifteates Master
Agreement(a),or

H-§-6-+_(b). () or (d) shall not apply as written but instead shall be as
follows:

i shall apply as written in the i
Agreement, whereby:
[1§6.1(a)shall
applv: [ 18 6.1(b)

§9
Term and Termination Rights

§ 9.2 Expiration Date_and 30 Day Termination Notice:—

[1§ 9.2 shallapply and the Expiration Date shall be:
—OE
Hoeotherwise § 9.2 shall not apply and there shall be no Expiration Date

§ 9.4 Automatic Termination: []§ 9.4 shallapply to Party A, with termination e ffective
ot
Heotherwise § 9.4 shall not apply to Party A-

[1§ 9.4 shallapply to Party B, with termination effective
—e
Heotherwise § 9.4 shall not apply to Party B

§ 9.5(b) Cross Default and Acceleration:

HS$- 9506y -shallapplyto Party Asor[ ] § 9.5(b)(i) shall not apply to
Party A otherwise § 9.5(b)(i) shall apply to Party BA,-er

[1§ 9.5(b)(i) shall not apply to Party B; otherwise § 9.5(b)(i) shallapply

to Party B

[1§ 9.5(b)(ii) shallapply to Party A and the Threshold Amount for
Party A shallbe: -or{1; otherwise § 9.5(b)(ii) shall
not apply to Party A-

[1§ 9.5(b)(ii) shallapply to Party B and the Threshold Amount for
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Party A shall be: s-or{1; otherwise § 9.5(b)(ii) shall
not apply to Party B

§ 9.5(c) Winding-up/Insolvency/Attachment:

[ 1§ 9.5(c)-(iv) shall apply and the applicable time period is within
calendar days;-er{1; otherwise § 9.5(c)-(iv) shall not apply

§ 9.5(d) Failure to Deliver or Accept:

[ 18 9.5¢&) shall apply;_and the number of permitted occasions is .
[1consecutively; or [ ] in aggregate; otherwise § 9.5¢¢) shall not
apply

§ 9.5 OtherDefinition of Material Reasons:—}Material Reasonsshall-be limited-to-these stated-inthe-
GeneralReason:

Agreement—or| | the following additional Material Reasons shall apply to
Party A:

otherwise the Material Reasons for Party A shall be limited to those stated in
the ifi Master Agreemen

[ ] the following additional Material Reasons shall apply to Party B:

§11
Limitation of Liability

§ 11 Application of Limitation: H§+H-shallapplyas—writteninthe EECS-Certificates Master
Agreementor[ | § 11 shallbe amended orreplaced in its entirety as follows:

otherwise § 11 shallapply as written in the Certificate Master Agreement

11 Consequential Damage and Limitation of Liability:

11 i) shall lv; or 11 i) shall lv and th
Limitation Amount shall

§12
Invoicing and Payment
§ 12.2 Payment: initial billing and payment information for each Party is set outin §
22 ofthis-

Election Sheet

[ 1 the currency shall be . otherwise the currency shall be
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-

§ 42:512.3 Payment Netting:  []§ 12.3 shallapply: or
rwise § 12.3 shalln ]

§ 12.4 Default Interest-Rate:  the Interest Rate shall be the one month EURIBOR interest rate for 11:00_a.m.
CET on the Due Date; plus._ percent (___%) per annum

§ 42:612.5 Disputed Amounts: [ ] § +2-6-12.5(a) shall applys; or
[ 1§ +2-6-12.5(b) shall apply

§13
VAT and Other Taxes

§ 13:813.5 Termination for New Tax: [Hunless-otherwise-speeified-in-theterms-of anIndividual Contract the

paragraph-of§13-8-e+[ ] subject to the terms ofan
Individual Contract, the provisions of § +3-8-13.5

shall only apply in the following circumstances:

paragraph of § 13.5
§ 13.6 Withholding Tax: [ 1§ +3:913.6 shall apply, e
FH-$13-9in the case of § 13.6(b)(ii) the documents shall be
otherwise § 13.6 shall not apply
§14
Changein Law

§ 14.2 CJ in 1 1 Pii T )
[18 14.2 shallapply; otherwise § 14.2 shall not apply

S 143 F fCl in 1 1 Ine ffecti .
[1§ 14.3(b)shallapply; otherwise § 14.3(a) shall apply

§15
Guarantees and Credit Support

§ 15 Credit Support Docume nts :-

Party A shall provide Party B with the following Credit Support Document(s):

Party B shall provide Party A with the following Credit Support Document(s):

§ 15 Credit Support Provider: The Credit Support Provider(s) of Party A shall be:
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The Credit Support Provider(s) of Party B shall be:

§16
Performance Assurance

§ 16.2 Material Adverse Change: the following categories of Material Adverse Change shall apply to Party
A:

[1§ 16.2-(a) (Credit Rating), and the minimum rating shall be:
—_, whereby: [ 1§ 16.2(a)(iii)
shallapply;
rwi 16.2 iii) shalln 1

16.2 redit Rati redi rt Provider is a B n
the minimum rating shall be:

[1§ 16.24b}Credit Rati £ CreditS Provider thatisa Bank): |
+5$4+6-2-(¢) (Financial Covenants), and_the EBIT to Interest ratio shall be:

, the Funds From Operations to Total Debt ratio shall
be: , and_the Total Debt to Total Capitalisation
ratio shall be: 3

[ 18§ 16.2-(d) (Decline in Tangible Net Worth), and the relevant figure is:

= 5

[ 1§ 16.2-(e) (Expiry of Performance Assurance or Credit Support.
Document), and_[ ] the relevant time period shall be —o
otherwise no time period shall apply:

[ 18§ 16.2-(f) (Failure of Performance Assurance or Credit Support_
Document):-

[1§ 16.2-(g) (Failure of Control &and Profit Transfer
Agreement):[ 1§ 16.2-(h) (Impaired Ability to Perform):-and [

1§ 16.2-(1) (Amalgamation/Merger)

the following categories of Material Adverse Change shall apply to Party B:_

[1§ 16.2-(a) (Credit Rating), and the minimum rating shall be:

shallapply;
otherwise § 16.2(a)(iii) shall not apply

16.2 redit Rati redi rt Provider is a B n
the minimum rating shall be:

[1§16.2
+§+6-2-(c) (Financial Covenants), and_the EBIT to Interest ratio shall be:
, the Funds From Operations to Total Debt ratio shall
be: , and_the Total Debt to Total Capitalisation

ratio shall be: 3

S=

5

[1§ 16.2-(d) (Decline in Tangible Net Worth), and the relevant figure is:

= 5

[ 1§ 16.2-(e) (Expiry of Performance Assurance or Credit Support,_
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Document), and_[ ] the relevant time period shall be —ol
otherwise no time period shall apply:

[ 18§ 16.2-(f) (Failure of Performance Assurance or Credit Support_
Document)s-

[1§ 16.2-(g) (Failure of Control &and Profit Transfer
Agreement):[ 1§ 16.2-(h) (Impaired Ability to Perform):-and [

1§ 16.2-(1) (Amalgamation/Merger)

§17
Provision of Financial Statements and Tangible Net Worth

§ 17.1 (a) Annual Reports: [ ].Party A need not deliver annual reports:
otherwise Party A shall deliver annual reports;-e+

[ ] Party AB need not deliver annual reports;-and-{; otherwise Party B shall-
delemannealrepors—or
HPartyB-neednet deliver annual reports

§ 17.1(b) Quarterly Reports: [ ] Party A shall-deliverquarterhyreports-or
H - guarterh-
eepostiand - ParkRshall
ek s oo
HPartyB-need not deliver quarterly reports;
otherwise Party A shall deliver quarterly reports

[ 1 Party B need not deliver quarterly reports; otherwise Party B shall deliver
quarterly reports

§ 17.2 Decline in Tangible Net Worth:—

[]Party A shallhave a duty to notify as provided in §4+82_17.2, and

the_applicable figure for it shall be —or{1; otherwise Party A
shall have no duty to notify as provided in §482,and _17.2

[]Party B shall have a duty to notify as provided in §4+82_17.2, and

the applicable figure for it shall be -or{1; otherwise Party B
shall have no duty to notify as provided in §482.17.2

§18
Assignment

§ 18.2 Assignment to Affiliates: Party Am ign in rdan ith § 18.2: or
[]Party Amay assign in accordance with § 18.2, er{{provided that

Party A may not assign in accordance with § 18.2;-and

[]Party Bmay assign in accordance with § 18.2;e [ | Party B

may assign in accordance with § 18.2, provided that the Affiliate is
incorporated in the same jurisdiction as Party B: otherwise Party B

may not assign in accordance with § 18.2

§19
Confidentiality

§ 19.1 Confidentiality Obligation: (H§1+9-shatapplsor[]§ 19 shall not apply;
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The Following§ 20.1 Representations and Warranties of the Seller: The following representations and.

otherwise § 19 shallapply

§20

Representation and Warranties

warranties are made_by the Seller:
§ 20(1)(a) [ 1no, otherwise ves
§ 20(1)(b) [ 1 no, otherwise ves
§ 20(1)(c) [ 1no, otherwise ves
§ 20(1)(d) [ 1 no, otherwise ves

by Party A: by Party B:
§ 20(2(a) H-yes{ ] no,_otherwise Hyes{ 1 noo
yes otherwise ves
§ 20(2)b) H-yes{ ] no,_otherwise Hyes{ 1 noo
yes otherwise ves
§ 20(2)(c) H-yes{ ] no,_otherwise Hyes{ 1 noo
yes otherwise ves
§ 20(2)(d) Hyes{1no r Hyes{ 1no.
yes otherwise ves
§ 202)(e) [1no, otherwiseyes | [ 1no, otherwise yes |
§202)®H |  [lno otherwiseves |  [lno, otherwise yes |
[§ 202)(g) [1no, otherwiseyes | [ 1no, otherwise yes |
§ 20(2)(h) [1no, otherwiseyes | [ 1no, otherwise yes |
§202)(1) | : | [ 1no, otherwise yes
1§ 202)(K) [1no, otherwiseyes | [ ]1no, otherwise yes|
§202)AD) [1no, otherwise yes [1no, otherwise yes
[§ 20(2)(m)
§26{e) Hyes{ine Hyesfine
$20 Hyesfine Hyes{ine
§$2He) Hyes{ine Hyesfine
§2Hh) Hyes{ine Hyesfine
§$ 26 Hyes{ine Hyesfine
$ 25 Hyes{ine Hyesfine
e Hyes{ine Hyes{ine
$21D Hyestine Hyes{ine

[1In addition, Party A represents and warrants the following:

[ -1 In addition, Party B represents and warrants the following:-———

§21
Governing Law and Arbitration

§ 24421 Governing Law and Arbitration:

[ ] Option A shall apply; or [ ] Option B shall apply and the language of the
arbitration shall be:
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;or

[ ] Neither Option A nor Option B shall apply, and the following provisions
shall apply in respect of governing law and disputeresotution:arbitration

21.3 Ex D rmination:

Miscellaneous

§ 22.2 Notices, Invoices and Payments:

§22
Miscellaneous
6397
(a) TO PARTY A:

Contact and Bank Details

Notices & Correspondence
Sl

Telephone No:
Fax No:

Attention: ___[Job Title]

With copy to: [Job Title]

Invoices

Address:
Fax No:

Attention: ___[Job Title]

Payments

Bank account details
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b)—General account number (subject to specification to the contrary in a Confirmation):
Confirmations

Attention: [Job Title]

Fax Number:
E-Mail:
(b) TO PARTY B:

Contact and Bank Details

Notices & Correspondence
Sl

Telephone No:

Fax No:

Attention: ___[Job Title]

With copy to: [Job Title]

Invoices

Address:

Fax No:

Attention: ___[Job Title]

Payments

Bank account details

neral nt number i ification to th ntrary in nfirmation):

Confirmations

Attention: [Job Title]

Fax Number:

PART II: ADDITIONAL PROVISIONS TO THE EECS-CERTIHFICATESCERTIFICATE
MASTER AGREEMENT
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Executed by the duly authorised representative of each Party effective as of the Effective Date.

"Party A" "Party B"

[Name of Party] [Name of Party]

[Name of Signatory/ies] [Name of Signatory/ies]
[Title of Signatory/ies] [Title of Signatory/ies]
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EFET

European Federation of Energy Traders

Annex 3 to the
EECS-CertificatesCertificate Master

Agreement Confirmation of

Individual Contract

between
_ as Seller
and
_ as Buyer.
_concluded on:_// ,_._hours
Trader/Con rson
Deal-number:
Database data: Seller: Authorised Issuing Body:
Account number or Account name:
Buver: AuthoriseM
Account number or Account :
Certificate: An EECS Certificate issued:

RE ifi nder_the Electrici heme of the EECS Rules in th

ACNCC Nnc prod on o CNEWanIcC Ource cnecrg cd N4 oraance witn NC

11 Workshare 10.0 comparison of EFET EECS Master Agreement 2013.pdf and EFET EECS
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ional Scheme Rul ified in this Individual ntr. " ional Schem
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Certificate Details:

~ortif : - —
EHEESF] o the T - of Production. )
EHEESF] o the T - of Production. )
= | G hich i Lid G he EECS Rules.
PAhereone EECS-Corpbentecguks 0 P

Production Year | Preduction——Quantity Technology-Quantity (MWh)Price per——DBelivery!
Heae—0 _Certificate-Delivery Date
I_‘e,t_a,l_geﬂt_r_anf Price (Tot

e ien et

Total Contract Price (Total)

Bomain-ol

Production:——

Domainfor-

m¢¢mm>w~«m%¢W*££%£§£%§§$§%%§§§W?%§ §
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Minimum validity of the Certificates upon delivery:

Earmark/s:

Additional gquality:

Domain of Domain/,
Production: production
device
Authorised
Issuing
Body
Domain for Domain
Delivery:
Authorised
Issuing
Body
Transfer by L[] Transfer by Cancellation Statement shall apply:
Slalemen:;
Registry for Lspecify applicable Domain]
issuance of
Cancellation
Slalemen:;
. , . : on of Individual C
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Cancellation Statement: w&
otherwise Electronic Transfer shall apply

Denvery PFoint: with respect to Cerfificafes:

[] [specifv]; otherwise Buver's Account
il . llation S if applicable):
[] [specifv, e.g. facsimile];
Wi I i f emalil ith f ncellation
men h B r_in rdan ith 22.2

(Notices and Communications)

Economic intent of the [specifv in accordance with § 14.1(f)]
Parties:

Purpose
Ineffectiveness Loss
Amount:

Ineffectiveness (days
after Delivery Date):

Documentation of
Actual Deliveries and

Receipts:
\dditional N
(if any):

This Confirmation confirms the Individual Contract entered into pursuant to the EFET—EECS-

CertifreatesCertificate Master Agreement—Coneerping—theDebvery—of EECS Certificates—between—theParties
(EECSCertificates Master-Agreement) and supplements and forms part of that EECSCertifieatesCertificate

Master Agreement. In case of any inconsistencies between the terms of this Confirmation and the Individual
Contract, please contact us immediately.

Date: Signature:
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