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THIS AGREEMENT is made the            	day of      				20[ ]
BETWEEN
[BORROWER ENTITY], incorporated and registered in [England and Wales][Scotland] with company number [NUMBER] whose registered office is at [ADDRESS] (the "Borrower"); and 
[CEG ENTITY], incorporated and registered in England and Wales with company number [NUMBER] whose registered office is at [ADDRESS] (the "Lender").
IT IS AGREED as follows:
[bookmark: _Toc225177719]Definitions and Interpretation
Definitions
The following definitions apply in this Agreement:
"Annual Operating Budget" means for each calendar year (or relevant part thereof), the annual operating budget of the Project approved by the Lender in accordance with clause 13.2 (Annual Operating Budgets);
"Anti-Corruption Laws" means each of:
the OECD Convention on Combating Bribery of Foreign Public Officials in International Business Transactions of 17 December 1997 and any OECD guidelines or action statements with respect thereto;
the Bribery Act 2010 (United Kingdom); and
any other law, regulation, order, decree or directive of any jurisdiction relevant to the Project, the Obligors, the Sponsor or any Material Project Party having the force of law and relating to Corrupt Acts;
"Authorisation" means any authorisation, consent, approval, resolution, license, exemption, filing, notarisation or registration;
"Available Funding" means on any date, the aggregate (without double-counting) of:
the aggregate amount available under the Finance Documents on that date;
the amount standing to the credit of any account of the Borrower that the Borrower is entitled to use for the purpose of meeting the Costs of the Project;
any forecast revenues as of that date for the period commencing on that date and ending on the forecast date for Substantial Completion; and
any other amounts that the Lender agrees are available to the Borrower for the purpose of meeting the Costs of the Project;
"Availability Period" means the period from and including the date of this Agreement up to and including [DATE];
"Borrowed Money" means any indebtedness as a result of:
[bookmark: _Ref219722378]borrowing or raising money (with or without security), including any premium and any capitalised interest on that money;
any bond, note, loan stock, debenture, commercial paper or similar instrument;
any acceptance credit facility or dematerialised equivalent, bill-discounting, note purchase or documentary credit facilities;
monies raised by selling, assigning or discounting receivables or other financial assets on terms that recourse may be had to the Borrower in the event of non-payment of those receivables or financial assets when due;
any deferred payments for assets or services acquired, other than trade credit that is given in the ordinary course of trading and that does not involve any deferred payment of any amount for more than 60 days;
any rental or hire charges under finance leases (whether for land, machinery, equipment or otherwise);
any counter-indemnity obligation in respect of any guarantees, bonds, indemnities, standby letters of credit or other instruments issued by a Third Party in connection with the Borrower's performance of contracts;
any other transaction that has the commercial effect of borrowing (including any forward sale or purchase agreement and any liabilities that are not shown as borrowed money on the Borrower's balance sheet because they are contingent, conditional or otherwise);
[bookmark: _Ref219722384]any derivative transaction entered into in connection with protection against or benefit from fluctuation in any rate or price (and when calculating the value of any derivative transaction, only the mark to market value shall be taken into account); and
any guarantee, counter-indemnity or other assurances against financial loss that the Borrower has given for any of the items referred to in paragraphs (a) to (i) of this definition incurred by any person.
When calculating Borrowed Money, no liability shall be taken into account more than once;
"Budget" means, as applicable, the Construction Budget and the Annual Operating Budget; 
"Business Day" means a day other than a Saturday, Sunday or public holiday in England when banks in [London][Edinburgh] are open for business;
"Change of Control" means [a situation where:
any person, or group of connected persons not having control (as defined in sections 450 and 451 of the Corporation Tax Act 2010) of the Borrower on the date of this Agreement acquires control of the Borrower; or
any shareholder of the Borrower who owns more than [PERCENTAGE]% of the issued ordinary share capital of the Borrower on the date of this agreement transfers (whether by a single transfer or a series of transfers at different times) shares constituting, in aggregate, [PERCENTAGE]% or more in nominal value of the Borrower's issued ordinary share capital without the Lender's prior written consent];
"Compliance Certificate" means a certificate substantially in the form set out in Schedule 3 (Form of Compliance Certificate);
"Construction Budget" means for each calendar year (or relevant part thereof), the construction budget of the Project approved by the Lender in accordance with clause [13 (Budgets and reporting)]; 
"Contractor" means [NAME OF CONTRACTOR] [incorporated OR organised in [PLACE OF INCORPORATION OR ORGANISATION] with registered number [NUMBER] whose registered office is at [REGISTERED OFFICE ADDRESS];
"Corrupt Act" means any act or omission that would, in the ordinary course of business, be understood to be corrupt, wrongful, dishonest or criminal in nature, including:
the offering of any payment, reward or other advantage to any public official or other person in order to influence the person concerned in the exercise of its duties;
the offering or giving of any improper advantage to influence the action of any person holding a public office or function or a director or employee of a public authority or public enterprise or a director or official of a public international organisation in connection with the Project; and
any act that improperly influences or aims improperly to influence the procurement process or the implementation of the Project, including collusion between tenderers;
"Costs" means all present and future costs, charges, expenses, fees and other amounts payable by the Borrower in connection with the Project;
"Debenture" means the all assets debenture dated on or around the date of this Agreement and entered into between the Borrower and the Lender in agreed form;
"Developer" means [DEVELOPER ENTITY], incorporated and registered in [England and Wales][Scotland] with company number [NUMBER] whose registered office is at [ADDRESS];
"Development" means the planning, legal, communication and other preparatory works necessary to begin construction of the Project;
"Development Appraisal" means the development appraisal and cashflow forecast in form and content satisfactory to the Lender in respect of the Project that contains:
a costed description and financial analysis of the Project;
comprehensive details of the Construction Budget for the Project; and
the Development Programme;
"Development Programme" means the detailed timetable for the Development including Project milestones set out in the Development Appraisal delivered to the Lender in accordance with paragraph 3 of Schedule 1 (Conditions precedent);
"Drawdown Date" means the date on which a Loan is to be made;
"Drawdown Request" means a drawdown request, substantially in the form set out in Schedule 2 (Form of Drawdown Request);
"Environment" means the natural and man-made environment including all or any of the following media, namely air, water and land (including air within buildings and other natural or man-made structures above or below the ground) and any living organisms (including man) or systems supported by those media;
"Environmental Law" means all applicable laws, statutes, regulations, secondary legislation, bye-laws, common law, directives, treaties and other measures, judgments and decisions of any court or tribunal, codes of practice and guidance notices insofar as they relate to or apply to the Environment;
"Environmental Licence" means any Authorisation necessary under Environmental Law;
"EPC Contract" means the equipment procurement and construction contract dated [DATE] between the Borrower and the Contractor relating to the Project;
"Event of Default" means any event or circumstance specified as such in clause 15 (Events of Default);
"Exit" means the occurrence of:
a Change of Control; or
the sale of all or substantially all of the assets of the Borrower whether in a single transaction or a series of related transactions;
"Facility" means the term loan facility made available under this Agreement;
"Finance Document" means this Agreement, each Security Document, the Subordination Deed and any other document designated as such by the Lender and the Borrower;
"Forecast Funding Shortfall" means on any date, the amount, if any, by which the Projected Cost to Complete on that date exceeds the Available Funding on that date;
"GAAP" means generally accepted accounting principles in the United Kingdom /[including IFRS];
"Good Industry Practice" means the standards, practices, methods and procedures conforming to law and the exercise of that degree of skill, diligence, prudence and foresight that would reasonably be expected from a skilled and experienced developer engaged in the development of similar projects in the UK under the same or similar circumstances;
"[IFRS" means UK-adopted international accounting standards within the meaning of section 474(1) of the Companies Act 2006 to the extent applicable to the relevant financial statements;]
"Indebtedness" means any obligation to pay or repay money, present or future, and whether actual or contingent, sole or joint and any guarantee or indemnity of any of those obligations;
"Insurance Policy" means [DETAILS OF RELEVANT INSURANCE POLICIES FOR THE PROJECT];
"Loan" means the principal amount of a loan made or to be made by the Lender to the Borrower under this Agreement or (as the context requires) the principal amount outstanding for the time being of that loan;
"Material Project Party" means each of [NAMES OF KEY PROJECT PARTIES];
"Necessary Consent" means [REQUIRED LICENCE OR PERMIT] and any other Authorisation required for the development, construction or operation of the Project;
"Obligor" means the Borrower and the Shareholder;
"Perfection Requirements" means the making or the procuring of filings, stampings, registrations, notarisations, endorsements, translations[ , intimations] and/or notifications of any Finance Document (and/or any Security created under it) necessary for the validity, enforceability (as against the Borrower or any relevant Third Party) and/or perfection of that Finance Document;
"Permitted Security" means any Security arising under:
the Debenture;
[the Security Agreement;
the Scottish Share Security;
the Standard Security;]
any liens arising by operation of law and in the ordinary course of the Borrower's business and not as a result of any default or omission by the Borrower;
any normal title retention arrangements included in a supplier's standard conditions of supply of goods acquired by the Borrower in the ordinary course of trade;
any netting or set-off arrangement entered into by the Borrower in the ordinary course of its banking arrangements for the purpose of netting debit and credit balances; [and]
[any Security securing not more than £[AMOUNT] in total at any time; and]
Security created or outstanding with the Lender's prior written consent;
"Potential Event of Default" means any event or circumstance specified in clause 15 (Events of Default) that would, on the giving of notice, expiry of any grace period or making of any determination under this Agreement, or satisfaction of any other condition (or any combination thereof), become an Event of Default;
"Project" means the proposed [DESCRIPTION OF THE PROJECT, INCLUDING LOCATION AND BASIC TECHNICAL PARAMETERS] as further defined in the Shared Revenue Agreement;
"Project Contingency" means the amounts allocated in the Construction Budget as a contingency allowance for use to meet costs that may be incurred by the Borrower in connection with the Project that do not form part of the Costs, as set out in the Construction Budget;
"Project Document" means each and any of:
[bookmark: _Ref219722401][LIST RELEVANT PROJECT DOCUMENTS];
[bookmark: _Ref219722407]any other document designated as a Project Document by the Lender and the Borrower; and
any document entered into or given under or in connection with, or for the purpose of amending or novating, any document referred to in paragraphs (a) to (b) inclusive;
"Project Monitor" means [NAME] [incorporated or organised in [PLACE OF INCORPORATION OR ORGANISATION] with registered number [NUMBER] whose registered office is at [REGISTERED OFFICE ADDRESS] or such other project monitor appointed by the Lender OR [such project monitor appointed by the Lender to advise the Lender in connection with the Transaction Documents];
"Projected Cost to Complete" means on any date, the aggregate amount of all costs, expenses and liabilities which have been incurred, or are payable, by the Borrower but are unpaid as at that date and all costs, expenses and liabilities then estimated by the Lender to be incurred, paid or payable by the Borrower after that date up to Substantial Completion;
"Repayment Date" means the earlier to occur of:
subject always to the terms of the Shared Revenue Agreement, an Exit; and
[DATE];
[“Scottish Share Security” means the Scots law pledge over shares in the Borrower granted by the Shareholder in favour of the Lender on or around the date of this Agreement in agreed form;]
"Security" means any mortgage, [standard security,] charge (whether fixed or floating, legal or equitable), pledge, lien, assignment by way of security[, assignation, assignation in security, hypotec] or other security interest securing any obligation of any person, or any other agreement or arrangement having a similar effect;
[“Security Agreement” means the Scots law security agreement creating fixed securities, assignations in security and a floating charge dated on or around the date of this Agreement between the Borrower and the Lender in agreed form;]
"Security Document" means:
the Debenture;
the Shareholder's Security Agreement; [and]
[the Scottish Share Security;
the Security Agreement;
the Standard Security; and]
any other document entered into by an Obligor creating or expressed to create any Security over all or any part of its assets in respect of the obligations of any of the Obligors under any Finance Document;
"Shared Revenue Agreement" means the shared revenue agreement relating to the Borrower dated on or about the date of this Agreement and made between the Developer, the Lender and the Borrower;
"Shareholder" means [FULL COMPANY NAME], a company incorporated and registered in [England and Wales][Scotland] with company number [NUMBER] whose registered address is at [REGISTERED OFFICE ADDRESS];
"Shareholder's Security Agreement" means the Security over the shares in the Borrower and each shareholder loan dated on or around the date of this Agreement and entered into between the Shareholder and the Lender in agreed form;
"Site" means [DESCRIPTION OF THE SITE FOR THE PROJECT, INCLUDING ANY KEY ACCESS POINTS, EASEMENTS AND SIMILAR PROPERTY RIGHTS];
"Sponsor" means [FULL COMPANY NAME], a company incorporated and registered in [England and Wales][Scotland] with company number [NUMBER] whose registered address is at [REGISTERED OFFICE ADDRESS];
[“Standard Security” means the Scots law standard security over the [Site] granted by the Borrower in favour of the Lender on or about the date of this Agreement in agreed form;]
"Sterling and £" means the lawful currency of the UK;
"Subordination Deed" means the subordination deed dated on or around the date of this Agreement and entered into by the Obligors, the Sponsor and the Lender in agreed form;
"Substantial Completion" means the date on which:
the [certificate OR written statement] of substantial completion (or the equivalent evidence of substantial completion of works) of the Project is properly issued in accordance with the terms of the EPC Contract; and
the Project Monitor has certified to the Lender that: (i) the Project (including all works) have been completed in accordance with the Project Documents and all Necessary Consents have been obtained; and (ii) the costs and expenses incurred by the Borrower, falling due for payment by the date on which substantial completion occurs, incurred in connection with the Project to reach such completion have been satisfied in full;
"Tax" means any tax, levy, impost, duty or other charge, fee, deduction or withholding of a similar nature (including any penalty or interest payable in connection with the failure to pay, or delay in paying, any of these);
"Test Date" means [DATE], [DATE], [DATE] and [DATE] in each year and the date of repayment of the Loans in full.
"Total Facility Amount" means the maximum principal amount of the Facility referred to in clause 2 (The Facility);
"Total Project Costs" means the total cost of developing the Project (including the Project Contingency) as identified in the Construction Budget and as determined following consultation between the Borrower and the Lender; 
"Transaction Document" means a Finance Document or a Project Document;
"Warranties" means the representations and warranties contained in clause 10 (Representations and warranties); and
"Works" has the meaning given to it in the EPC Contract.
Interpretation
In this Agreement:
clause, Schedule and paragraph headings shall not affect the interpretation of this Agreement;
a reference to a "person" shall include a reference to an individual, firm, company, corporation, partnership, unincorporated body of persons, government, state or agency of a state or any association, trust, joint venture or consortium (whether or not having separate legal personality) and that person's successors, permitted assigns[, permitted assignees] and permitted transferees;
unless the context otherwise requires, words in the singular shall include the plural and in the plural shall include the singular;
unless the context otherwise requires, a reference to one gender shall include a reference to the other genders;
references to a Party shall include that Party's successors, permitted assigns and permitted transferees and this Agreement shall be binding on, and enure to the benefit of, the Parties to this Agreement and their respective personal representatives, successors [,] [and] permitted assigns [and permitted assignees];
a reference to a statute or statutory provision is a reference to it as amended, extended or re-enacted from time to time;
a reference to a statute or statutory provision shall include all subordinate legislation made from time to time under that statute or statutory provision;
a reference to a time of day is to London time;
a reference to "writing" or "written" [includes [email] but not fax];
an obligation on a Party not to do something includes an obligation not to allow that thing to be done;
reference to a "Finance Document" (or any provision of it) or to any other agreement or document referred to in any Finance Document is a reference to that Finance Document, that provision or such other agreement or document as amended from time to time;
unless the context otherwise requires, a reference to a clause or Schedule is to a clause of, or Schedule to, this Agreement and a reference to a paragraph is to a paragraph of the relevant Schedule;
any words following the terms "including", "include", "in particular", "for example" or any similar expression shall be construed as illustrative and shall not limit the sense of the words, description, definition, phrase or term preceding those terms;
a reference to a document in "agreed form" is to that document in the form agreed by the Lender and the Borrower and initialled by or on their behalf for identification;
a reference to an "amendment" includes a novation, restatement, supplement or variation (and "amend" and "amended" shall be construed accordingly);
a reference to "assets" includes present and future properties, undertakings, revenues, rights and benefits of every description;
a reference to an "authorisation" includes an approval, authorisation, consent, exemption, filing, licence, notarisation, registration and resolution;
a reference to a "certified copy" of a document means a copy certified to be a true, complete and up-to-date copy of the original document, in writing and signed by a director or the secretary of the Party delivering the document;
a reference to "continuing" in relation to an Event of Default means an Event of Default that has not been waived;
a reference to "determines" or "determined" means, unless the contrary is indicated, a determination made at the discretion of the person making it;
a reference to a "disposal" of any asset, undertaking or business includes a sale, lease, licence, transfer, loan or other disposal by a person of that asset, undertaking or business (whether by a voluntary or involuntary single transaction or series of transactions); [and]
a reference to a "regulation" includes any regulation, rule, official directive, request or guideline (whether or not having the force of law) of any governmental, inter-governmental or supranational body, agency, department or regulatory, self-regulatory or other authority or organisation[. OR and
[a reference to the "Bank of England’s Bank Rate" includes any successor rate to, or replacement for, that rate.]
The Schedules form part of this Agreement and shall have effect as if set out in full in the body of this Agreement. Any reference to this Agreement includes the Schedules.
[bookmark: _Ref219722081][bookmark: _Toc225177720]The Facility
The Lender grants to the Borrower a secured Sterling term loan facility of a total principal amount not exceeding £[AMOUNT] ([amount in words]) on the terms, and subject to the conditions, of the Finance Documents.
[bookmark: _Toc225177721]Purpose
The Borrower shall use all money borrowed under this Agreement towards financing the Costs in accordance with the Construction Budget.
The Lender is not obliged to monitor or verify how any amount advanced under this Agreement is used.
[bookmark: _Ref219722105][bookmark: _Ref219722111][bookmark: _Toc225177722]Conditions Precedent
[bookmark: _Ref219722144]The Borrower may not deliver a Drawdown Request unless the Lender has received all the documents and evidence specified in Schedule 1 (Conditions precedent) in form and substance satisfactory to the Lender. The Lender shall notify the Borrower promptly upon being so satisfied.
The Lender's obligation to make a Loan is subject to the further conditions precedent that, on both the date of the Drawdown Request and the Drawdown Date:
the Warranties are true and correct and will be true and correct immediately after the Lender has made the proposed Loan; 
no Event of Default or Potential Event of Default is continuing or would result from the proposed Loan; 
the Lender has received documentation that verifies to the Lender's reasonable satisfaction that the amount is provided for in the Construction Budget and is within the cost category limits contained in the Construction Budget; 
if the proposed Loan relates to utilisation of an amount in the Project Contingency, the Lender, is reasonably satisfied that this amount represents a legitimate claim against the Project Contingency and that has not been the subject of a previous Loan;
[no amount is due from the Developer to the Lender in respect of a determined or settled claim which is outstanding]; or
no default is outstanding under the Shared Revenue Agreement.
The conditions specified in this clause 4 are inserted solely for the Lender's benefit. The Lender may waive them, in whole or in part and with or without conditions, without prejudicing the Lender's right to require subsequent fulfilment of such conditions.
[bookmark: _Toc225177723]Drawing
Subject to the provisions of this Agreement, the Borrower may, on any Business Day during the Availability Period draw down a Loan by sending to the Lender (no later than 11.00 am (London time) [NUMBER] Business Days before the proposed Drawdown Date) a duly completed Drawdown Request together with such supporting documentation as may be required pursuant to clause 4 (Conditions precedent). 
Each Drawdown Request will be irrevocable and, subject to the provisions of this Agreement, the Lender will advance each Loan to the Borrower on the Drawdown Date specified in the relevant Drawdown Request, [provided that its failure to pay any Loan on a Drawdown Request when all terms and conditions under this Agreement have been satisfied by the Borrower will not constitute a default condition for the purposes of the Shared Revenue Agreement if such failure to pay is caused solely by an administrative or technical problem and payment is made within [NUMBER] Business Days of the relevant Drawdown Date].
Delivery of a Drawdown Request will constitute a representation and warranty by the Borrower that on the date of the Drawdown Request and the proposed Drawdown Date:
the Warranties are true and correct and will be true and correct immediately after the proposed Loan; and
no Event of Default or Potential Event of Default is continuing or would result from the proposed Loan.
The aggregate amount of the Loans shall not exceed the Total Facility Amount.
Any amount of the Facility not drawn down during the Availability Period will automatically be cancelled.
[bookmark: _Toc225177724]Interest
[bookmark: _Ref219722118]The Borrower shall pay interest on each Loan at the rate of [PERCENTAGE]% [above the Bank of England's Base Rate as varied from time to time] per annum.
Interest shall accrue daily and shall be payable on the Repayment Date.
[bookmark: _Ref219722126]If the Borrower fails to make any payment due under this Agreement on the due date for payment, interest on the unpaid amount shall accrue daily, from the date of non-payment to the date of actual payment, at 2% above the rate specified in clause 6.1. Interest accrued under this clause 6.3 shall be immediately payable by the Borrower on demand by the Lender.
[bookmark: _Toc225177725]Repayment
Subject to the provisions of this Agreement, the Borrower shall repay the aggregate Loans in full on the Repayment Date.
[bookmark: _Ref219722266][bookmark: _Toc225177726]Costs
The Borrower shall promptly on demand pay the Lender the amount of all reasonable costs and expenses of whatever nature (together with any value added tax on them) that the Lender incurs in connection with the administration and monitoring of the Project and the Transaction Documents (including the Project Monitor's fees and expenses) and the negotiation and preparation, amendment, extension, alteration, preservation and enforcement of the Loans and/or the Finance Documents.
The Borrower shall pay any stamp, [land and buildings transaction tax, filings,] documentary and other similar duties and taxes to which the Finance Documents may be subject or give rise and shall indemnify the Lender against any losses or liabilities which it may incur as a result of any delay or omission by the Borrower in paying any such duties or taxes.
[bookmark: _Toc225177727]Payments
All payments made by the Borrower under the Finance Documents shall be in Sterling and in immediately available cleared funds to the Lender at such bank account as the Lender may notify the Borrower.
If any payment becomes due on a day that is not a Business Day, the due date of such payment will be extended to the next succeeding Business Day, or if that Business Day falls in the following calendar month, such due date shall be the immediately preceding Business Day.
All payments made by the Borrower under the Finance Documents shall be made in full, without set-off, counterclaim or condition and free and clear of and without any deduction or withholding, provided that if the Borrower is required by law or regulation to make such deduction or withholding, it shall:
ensure that the deduction or withholding does not exceed the minimum amount legally required;
pay to the relevant taxation, or other authorities, as appropriate, the full amount of the deduction or withholding;
furnish to the Lender, within the period for payment permitted by the relevant law, either:
an official receipt of the relevant taxation authorities involved in respect of all amounts so deducted or withheld; or
if such receipts are not issued by the taxation authorities concerned on payment to them of amounts so deducted or withheld, a certificate of deduction or equivalent evidence of the relevant deduction or withholding; and
pay to the Lender such additional amount as is necessary to ensure that the net full amount received by the Lender after the required deduction or withholding is equal to the amount that the Lender would have received had no such deduction or withholding been made.
[bookmark: _Ref219722094][bookmark: _Ref219722135][bookmark: _Ref219722153][bookmark: _Toc225177728]Representations and Warranties
The Borrower makes the representations and warranties set out in this clause 10 to the Lender on the date of this Agreement.
Each Obligor:
is a duly incorporated limited liability company validly existing under the law of its jurisdiction of incorporation; and
has the power to own its assets and carry on its business as it is being conducted.
Each Obligor has the power to enter into, deliver and perform, and has taken all necessary action to authorise its entry into, delivery and performance of the Transaction Documents to which it is a Party and the transactions contemplated by them.
No limit on its powers will be exceeded as a result of the borrowing or securing (as applicable) contemplated by the Finance Documents.
The entry into and performance by it of, and the transactions contemplated by, the Transaction Documents do not and will not contravene or conflict with:
any Obligor's constitutional documents;
any agreement or instrument binding on any Obligor or its assets or constitute a default or termination event (however described) under any such agreement or instrument; or
any law or regulation or judicial or official order, applicable to any Obligor.
Each Obligor has obtained all Necessary Consents to: 
enable it to enter into, exercise its rights and comply with its obligations in the Transaction Documents to which it is a Party;
enable the Project to be commenced, constructed and operated in accordance with the Project Documents; and
make the Transaction Documents to which it is a Party admissible in its jurisdiction of incorporation. 
All such Necessary Consents are in full force and effect.
So far as it is aware having made all reasonable enquiries, no steps have been taken to amend any Authorisation or to revoke or cancel any Authorisation which will not be replaced by an equivalent Authorisation.
No event or circumstance is outstanding which constitutes (or, with the expiry of a grace period, the giving of notice, the making of any determination or any combination of any of the foregoing, would constitute) a material default or termination event (however described) under any Authorisation.
All challenge periods relating to the grant of an Authorisation have passed and no Authorisation is the subject of an existing challenge as to its validity.
Subject to the Perfection Requirements, the Obligors' obligations under each Transaction Document to which it is a Party are legal, valid, binding and enforceable in accordance with their respective terms.
Under the law of the jurisdiction of incorporation of each Obligor it is not necessary to file, record or enrol the Transaction Documents (other than as contemplated by the Perfection Requirements) with any court or other authority in that jurisdiction or pay any stamp, registration or similar Taxes in relation to the Transaction Documents to which it is a Party or the transactions contemplated by such Transaction Documents.
The choice of[:
English law as the governing law of each Finance Document (other than the Scottish Share Security, the Security Agreement and the Standard Security] will be recognised and enforced in the jurisdiction of incorporation of each Obligor and any judgment obtained in England or Wales in relation to a Finance Document will be recognised and enforced in that jurisdiction[.][; and]
Scots law as the governing law of each of the Scottish Share Security, the Security Agreement and the Standard Security will be recognised and enforced in the jurisdiction of incorporation of each Obligor and any judgment or decree obtained in Scotland in relation to any or all of the Scottish Share Security, the Security Agreement and the Standard Security will be recognised and enforced in that jurisdiction.]
No deduction for, or on account of, Tax is required from any payment an Obligor may make under any Transaction Document.
No Event of Default or Potential Event of Default has occurred or is continuing, or is reasonably likely to result from making a Loan or the entry into, the performance of, or any transaction contemplated by the Finance Documents.
No other event or circumstance is outstanding which constitutes (or, with the expiry of a grace period, the giving of notice, the making of any determination or any combination thereof, would constitute) a default or termination event (howsoever described) under any other agreement or instrument which is binding on the Borrower or to which any of its assets is subject which has or is likely to have a material adverse effect on its business, assets or condition or ability to perform its obligations under the Finance Documents.
No litigation, arbitration or administrative proceedings are taking place, pending or, to the Borrower's knowledge, threatened against it, or any of its directors or any of its assets which, in any case, might have a material adverse effect on its business, assets or condition or ability of any Obligor to perform its obligations under the Finance Documents.
Each set of financial statements delivered to the Lender by the Borrower under this Agreement was prepared in accordance with GAAP consistently applied and fairly presents the relevant Obligor's financial condition during the relevant accounting period and was approved by the relevant Obligor's directors in compliance with section 393 of the Companies Act 2006.
There has been no material adverse change in the business, assets, financial condition, or prospects of any Obligor or the Sponsor since, as applicable, the date of this Agreement or the publication of its most recent financial statements.
The information, in written or electronic format, supplied by, or on its behalf, to the Lender in connection with the Facility and the Finance Documents was, at the time it was supplied or at the date it was stated to be given (as the case may be), to the best of its knowledge and belief having made all due enquiry:
if it was factual information, complete, true and accurate in all material respects;
if it was a financial projection or forecast, prepared on the basis of recent historical information and on the basis of reasonable assumptions and was fair and made on reasonable grounds; 
if it was an opinion or intention, made after careful consideration and was fair and made on reasonable grounds; and
not misleading in any material respect, nor rendered misleading by a failure to disclose other information,
except to the extent that it was amended, superseded or updated by more recent information supplied by, or on behalf of, the Borrower to the Lender.
The opinions, projections and forecasts contained in the financial model and the Budgets are fair and reasonable.
Each Security Document creates (or once entered into, will create):
valid, legally binding and enforceable Security for the obligations expressed to be secured by it; and
subject to registration under the Companies Act 2006 [and, where applicable, in relation to any of the Scottish Share Security, the Security Agreement and the Standard Security, registration or intimation under the Moveable Transactions (Scotland) Act 2023] and, in the case of [real][heritable] property registration at [HM Land Registry][Land Register of Scotland], perfected Security over the assets expressed to be subject to Security in it, in favour of the Lender, having the priority and ranking expressed to be created by it and ranking ahead of all (if any) Security and rights of Third Parties except those preferred by law. 
Each Project Document delivered to the Lender pursuant to clause 4.1 (Conditions precedent) is true, correct and up to date and, other than the Project Documents, no other agreement or arrangement will supplement or materially affect a Project Document. No Party is in breach of any material obligation under any Project Document to which it is expressed to be a Party, and nothing has occurred that:
is, or would constitute (with the giving of notice or passage of time or both), an event of default (however described) under any Project Document;
would entitle a person to terminate or rescind a Project Document; or
is or could be construed as an express or implied amendment or variation of the terms and conditions contained in any Project Document.
The choice of[: 
English law as the governing law of each Project Document [other than [LIST ANY PROJECT DOCUMENTS GOVERNED BY SCOTS LAW]] will be recognised and enforced in its and each Material Project Party's jurisdiction of incorporation and any judgment obtained in England or Wales in relation to a Project Document will be recognised and enforced in that jurisdiction[.][; and]
Scots law as the governing law of each [LIST ANY PROJECT DOCUMENTS GOVERNED BY SCOTS LAW] will be recognised and enforced in the jurisdiction of incorporation of each Obligor and any judgment or decree obtained in Scotland in relation to any or all of the [LIST ANY PROJECT DOCUMENTS GOVERNED BY SCOTS LAW] will be recognised and enforced in that jurisdiction.]
No Obligor has incurred any liability (whether civil or criminal) in respect of Environmental Law and all occupation, use and development of the Site complies in all material respects with applicable Environmental Law.
Each Obligor has obtained all Environmental Licences required to be obtained by it to enable the Project to be implemented in accordance with the Transaction Documents, all of which are in full force and effect and it has at all times complied with the terms and conditions of those Environmental Licences.
Each Obligor has disclosed full details to the Lender of all inspections, investigations, studies, audits, tests, reviews and other analyses carried out by it or on its behalf in relation to any material environmental matters pursuant to any Environmental Law in respect of the Project, the Site and any adjoining property over which the Site enjoys any rights of which it is aware.
All records, reports, returns, registrations and information necessary for compliance with any Environmental Law applicable to the Project or any Environmental Licenses have been made or given to the relevant Competent Authority in accordance with the requirements of the relevant Environmental Law or Environmental Licence.
No Obligor has received any notices under, or is aware of any breach of, or liability (current or potential) under, any applicable Environmental Laws.
The shares of the Borrower are fully paid and not subject to any option to purchase or similar rights. The constitutional documents of the Borrower do not and could not restrict or inhibit any transfer of those shares on creation or enforcement of the Security created or purported to be created in favour of the Lender pursuant to the Shareholder's Security Agreement. There are no agreements in force which provide for the issue or allotment of, or grant any person the right to call for the issue or allotment of, any share or loan capital of the Borrower (including any option or right of pre-emption or conversion).
The Sponsor owns [100]% of the Shareholder. The Shareholder owns [100]% of the Borrower and has no other subsidiaries [other than [DETAILS]]. The Borrower has no subsidiaries.
All Insurance Policies are in effect and current and meet the requirements of the Finance Documents with all premia having been paid in full. No Obligor has made any material misrepresentation or omission to its insurers and is not aware of any reason why any Insurance Policy may be terminated or why any of its insurers may refuse to pay a claim when made.
Each Obligor and the Sponsor conducts [and has at all times conducted] its business and operations in compliance with all applicable Anti-Corruption Laws [in all material respects] and it has instituted and maintains policies and procedures designed to promote and achieve compliance with such laws.
Neither any Obligor nor the Sponsor, nor any director, officer, senior manager or, to any Obligor’s knowledge after due and careful enquiry, agent or employee associated with or acting on behalf of such Obligor, the Sponsor or any Material Project Party has made or received, or directed or authorised any other person to make or receive, any offer, payment or promise to pay, of any money, gift or other thing of value, directly or indirectly, to or for the use or benefit of any person, where this violates or would violate, or creates or would create liability for it or any other person under, any Anti-Corruption Laws.
[OTHERS]
Each of the representations and warranties in this clause 10 is deemed to be repeated by the Borrower on:
the date of each Drawdown Request; 
each Drawdown Date; and
each [Test Date][the first day of each [three] month period starting with the first Drawdown Date],
by reference to the facts and circumstances existing on each such date.
[bookmark: _Toc225177729]Covenants
The Borrower covenants with [and undertakes to] the Lender that, as from the date of this Agreement until all liabilities under the Finance Documents have been discharged and unless the Lender otherwise gives its prior written consent:
The Borrower shall deliver and shall procure that each other Obligor and the Sponsor deliver to the Lender:
[bookmark: _Ref225177854]as soon as they become available, but in any event within [120] days after the end of each of its financial years, its audited [consolidated] accounts;
[bookmark: _Ref225177862]as soon as they become available, but in any event within [45] days after the end of each financial quarter, its unaudited financial statements for that financial quarter;
as soon as they become available, but in any event within [15] days after the end of each [MONTH], its monthly management accounts;
promptly, all notices or other documents dispatched by the Borrower to its shareholders (or any class of them) or to its creditors generally; and
promptly such financial or other information as the Lender may, from time to time, reasonably request.
[bookmark: _Ref225178656]The Borrower shall supply to the Lender together with each set of financial statements delivered under clause 11.1.1 and clause 11.1.2, a Compliance Certificate, signed by two (2) directors setting out (in reasonable detail) computations that demonstrate the Borrower's compliance with the financial covenants set out in clause 12 (Financial Covenants) as at the relevant testing dates for the three month period ending on the date to which those financial statements were drawn up.
The Borrower shall promptly obtain and shall procure that each other Obligor and the Sponsor shall promptly obtain all consents or authorisations under any law or regulation (and do all that is needed to maintain them in full force and effect) to enable it to perform its obligations under the Transaction Documents to which it is a Party and to ensure the legality, validity, enforceability and admissibility in evidence of the Transaction Documents to which it is a Party in its jurisdiction of incorporation.
The Borrower shall procure that any of its unsecured and unsubordinated obligations and liabilities under the Finance Documents and that of the Shareholder rank, and will rank, at least pari passu in right and priority of payments with all its other unsecured and unsubordinated obligations and liabilities, present or future, actual or contingent, except for those obligations and liabilities mandatorily preferred by law of general application to companies.
The Borrower shall comply and shall procure that the Shareholder and the Sponsor shall comply, in all respects, with all laws, if failure to do so has or is likely to have a material adverse effect on its business, assets or condition, or its ability to perform its obligations under the Finance Documents.
The Borrower shall notify the Lender of any Potential Event of Default or Event of Default (and the steps, if any, being taken to remedy it) promptly on becoming aware of its occurrence.
1. [bookmark: _Ref_a750558]If the Lender is obliged for any reason to comply with "know your customer" or similar identification procedures in circumstances where the necessary information is not already available to it, the Borrower will, promptly on the request of the Lender, supply (or procure the supply of) such documentation and other evidence as is reasonably requested in order for the Lender to be able to carry out, and be satisfied that it has complied with, all necessary "know your customer" or other similar checks under all applicable laws and regulations pursuant to the transactions contemplated in the Finance Documents.
1. Each Obligor shall, promptly on becoming aware of the same, notify the Lender (unless that Obligor is aware that a notification has already been provided by another Obligor) of any information confirming or suggesting that:
[bookmark: _Ref_a706378]any Corrupt Act has occurred in connection with the Project; and/or
[bookmark: _Ref_a876171]any part of its capital structure was derived from any transaction carried out in breach of any Anti-Corruption Laws or laws or regulations in any applicable jurisdiction relating to fraud, any form of organised crime, terrorism or money-laundering.
The Borrower shall carry on and conduct its business in a proper and efficient manner and will not make any [substantial] change to the general nature or scope of its business as carried on at the date of this Agreement.
[bookmark: _Ref219722161]The Borrower shall not:
create, or permit to subsist, any Security on or over any of its assets;
sell, transfer or otherwise dispose of any of its assets on terms whereby such assets are or may be leased to or re-acquired or acquired by it;
sell, transfer or otherwise dispose of any of its receivables on recourse terms;
enter into any arrangement under which money or the benefit of a bank or other account may be applied, set-off or made subject to a combination of accounts; or
enter into any other preferential arrangement having a similar effect,
in circumstances where the arrangement or transaction is entered into primarily as a method of raising Borrowed Money or of financing the acquisition of an asset,
provided that this clause 11.10 shall not apply to any Security which is Permitted Security [and subject to all restrictions in any of the Scottish Share Security, the Security Agreement and the Standard Security.]
The Borrower shall not sell, assign, lease, transfer or otherwise dispose of in any manner (or purport to do so) all or any part of, or any interest in, its assets [other than:
in the ordinary course of its business;
assets exchanged for other assets comparable or superior as to type, value and quality; [and]
assets whose market value is worth less than [DE MINIMIS AMOUNT FOR THIS CLAUSE] (or its equivalent in another currency or currencies) in any financial year][.][; and
as permitted by any of the Scottish Share Security, the Security Agreement and the Standard Security and in compliance with section 51 of the Moveable Transactions (Scotland) Act 2023.]
The Borrower shall not incur, or permit to subsist, any obligation for Borrowed Money other than under this Agreement without the Lender's prior written consent.
The Borrower shall not pay, make, permit or declare any dividend or other distribution without the Lender's prior written consent.
The Borrower will not knowingly use the proceeds of any Loan for any purpose that would breach any applicable Anti-Corruption Laws.  No Obligor shall commit, and shall procure that no person with such Obligor's consent or prior knowledge shall commit, any Corrupt Act. For this purpose, the knowledge of any affiliate of an Obligor shall be deemed the knowledge of such Obligor.  
No Obligor shall enter into or carry on any business, activity or undertaking or incur any liability or have any interest in any asset or income, either alone or in partnership or in joint venture with any person that is the subject of any anti–terrorism efforts or other embargo instituted by any of:
the United Nations;
the European Union; or
the United Kingdom.
The Borrower shall and shall procure that the Shareholder shall:
ensure that proper procedures are maintained and followed that are prudent in the circumstances to monitor:
compliance with Environmental Law and Environmental Licences; and
circumstances that may give rise to a liability or claim under any Environmental Law relating to the Project, the Site or the Works or that could have a material adverse effect on its business, assets or condition or ability to perform its obligations under the Finance Documents;
comply with all the requirements of Environmental Law and any compliance or enforcement orders issued with respect thereto;
obtain and comply with all Environmental Licences; and
take whatever action the Lender reasonably requires to avoid any cost, claim or liability in respect of Environmental Law where failure to do so, in the Lender's opinion, would have or be likely to have a material adverse effect on its business, assets or condition or ability to perform its obligations under the Finance Documents.
The Borrower shall and shall procure that the Shareholder shall:
file all tax returns required to be filed by it in any jurisdiction within the time period allowed and ensure that such returns contain all the information required by law to be contained in them; and
pay all Taxes shown to be due and payable on such returns or any assessments made against it within the time period allowed (other than amounts being contested in good faith in respect of which payment may be lawfully withheld and in respect of which it maintains appropriate reserves).
The Borrower shall not enter into any contract or arrangement with, or for the benefit of, any other person (including any disposal to that person) other than in the ordinary course of business and on arm’s length terms.
The Borrower shall not:
amend, vary, waive or modify or agree to the amendment, variation, waiver or modification of any Transaction Document or any provision of a Transaction Document;
cancel, terminate, suspend or surrender or agree to the cancellation, termination, suspension or surrender of any Transaction Document or any provision of a Transaction Document;
take any step with a view to terminating any Transaction Document; or
make, settle or compromise any claim with respect to any Transaction Document,
except, in the case of the Finance Documents, as permitted under them or as otherwise approved by the Lender. 
The Borrower shall ensure that:
at all times from initial Drawdown Date, the applicable Insurance Policies are effected and maintained in full force and effect in respect of all its assets and activities relating to the Project;
each Insurance Policy is obtained through brokers and with insurers, reinsurers or underwriters approved by the Lender;
each Insurance Policy is on terms, and for an amount, specified and approved by the Lender;
each Insurance Policy is renewed in a timely manner and that all premia for each Insurance Policy are promptly and punctually paid in full; and
there is no restriction on it assigning or granting Security in favour of the Lender over all amounts payable to it under each Insurance Policy and all its rights in connection with those amounts.
The Borrower shall procure that:
the Lender is named as first loss payee on each Insurance Policy (other than public liability and third-party liability insurances); and
the interest of the Lender as an "additional insured" is noted on each Insurance Policy relating to public liability and third-party liability insurances.
The Borrower shall ensure that each Insurance Policy includes the following:
a non-vitiation clause confirming that the rights of the Lender shall not be prejudiced or affected by any act, error, omission, misrepresentation, non-disclosure or fraud relating to, or breach of any term or condition of, any Insurance Policy by any other insured Party; and
a non-subrogation clause pursuant to which the insurer waives all rights of subrogation or recourse that it may acquire against the Lender or other insured Party arising out of any claim under an Insurance Policy.
The Lender will have no liability for any premium in relation to the Insurance Policies effected and maintained by any Obligor unless it has expressly and specifically requested to be made liable in respect of any unpaid premium relating to any Insurance Policy.
The Borrower shall not:
take or agree to take any action or omit to do anything that may prejudice its, or any person's right, in any Insurance Policy; or
waive, settle or compromise (or agree to do so) any action, claim or proceeding under, or in connection with, any Insurance Policy where the amount thereof exceeds or would reasonably be expected to exceed £[AMOUNT] (or its equivalent in other currencies) without the Lender's prior written consent.
The Borrower shall ensure that the Lender is notified, with reasonable details, as soon as practicable after becoming aware of any of the following:
details of any litigation, arbitration or administrative proceedings that are current, threatened or pending against the Borrower or to its knowledge, the Sponsor or any Material Project Party but, in relation to the Sponsor or Material Project Parties, only if such litigation, arbitration or administrative proceeding could have a material adverse effect on its business, assets or condition or ability to perform its obligations under the Finance Documents if adversely determined;
a termination or rescission of, or suspension of performance under, or any purported termination or rescission of, or suspension of performance under, any Transaction Document;
any event or circumstance that might entitle a Party to terminate or rescind or suspend performance under a Transaction Document;
a Party to any Project Document having failed to comply with any material terms of such Project Document;
[any event or circumstance that could reasonably be expected to result in Substantial Completion not occurring on or before the Scheduled Date for Substantial Completion];
any event or circumstance that might give rise to a claim under any Insurance Policy or the payment of liquidated damages under a Project Document;
any event of force majeure affecting the Project or any Material Project Party or any other event that requires notification being sent by the Borrower to any other counterparty to a Project Document;
any proposal or threat to suspend or delay the construction or operation of the Project or to abandon the Project in whole or in part (excluding any planned outage or maintenance);
a proposal by a government agency, statutory body, local planning authority or local authority to revoke any Necessary Consent or amend any Necessary Consent or any termination, challenge or suspension of the Borrower's rights under any Necessary Consent;
any amendment or modification of, or failure to renew, any Necessary Consent or any Necessary Consent otherwise failing to remain in full force and effect;
a notice of a material nature to or from, or correspondence of a material nature with, a government agency, statutory body, local planning authority or local authority in relation to the Borrower, its assets or the Project;
a proposal by a government agency, statutory body or local authority to compulsorily purchase [any of its assets OR all or part of the Site OR any property forming part of the Transaction Security];
a breach of any Environmental Law or any proceedings or notice against, or in respect of, it that may result in a claim or liability under an Environmental Law or alleged contravention of any Environmental Law;
the incurrence of any costs exceeding [5]% of the amounts specified in the relevant line item of the applicable Budget; and
any other event or circumstance that could reasonably be expected to materially affect or delay the Project being implemented in accordance with the Transaction Documents.
[bookmark: _Ref225177212][bookmark: _Toc225177730]Financial Covenants
Financial definitions
In this Agreement:
"Accounting Principles" means generally accepted accounting principles in the United Kingdom including relevant requirements of the Companies Act 2006 and [UK accounting standards issued by the Financial Reporting Council OR IFRS].
"Base Case" means the forecast prepared using the Lender's  financial model in relation to the Project.
"Borrower Costs" means in respect of any period, the aggregate of all expenses and fees (without double counting) paid or accrued [or, for purposes of calculating the Projected Net Revenue Available for Debt Service only, forecast to be payable] by the Borrower  during such period in connection with the implementation of the Project in accordance with the Transaction Documents, including:
all costs, expenses and fees of the legal, technical, financial, environmental and other advisers to the Borrower  in connection with the Project, including travel costs and expenses incurred by those advisers;
costs and expenses payable by the Borrower  under this Agreement or any Transaction Document (other than Interest Costs);
administrative expenses of the Borrower  associated with the management of the Borrower; and
all Taxes.
"[Commodity Hedging Transaction" means any transaction entered into under the Hedging Agreement relating to hedging the price of a commodity.]
"Debt Service Costs" means in respect of any Relevant Period, the aggregate amount of:
all principal [paid OR payable] by the Borrower to the Lender under this Agreement  (including all scheduled repayment instalments and any prepayments); and
all Interest Costs that were paid or payable during such Relevant Period.
"Debt to Equity Ratio" means as at any date, the ratio of
the total outstanding indebtedness of the Borrower  under this Agreement; to
the aggregate total amount of subscribed for and fully paid in cash equity capital of the Borrower  [plus the total principal amount of all loans made in cash to the Borrower  under any shareholder loan agreement that remain outstanding at the time].
"Discount Rate" means [[PERCENTAGE] OR [as at any Test Date, the forecast periodic weighted average interest rate of the Loans under this Agreement as of such Test Date, for the period from that date to the final Repayment Date (taking into account the effect of any IR Hedging Transaction that is in place on that Test Date]].
"Historic Debt Service Cover Ratio or HDSCR" means as at any Test Date, the ratio of:
Net Revenue Available for Debt Service; to
the Debt Service Costs,
in each case, in respect of the Relevant Period ending on such Test Date.
"[IFRS" means UK-adopted international accounting standards within the meaning of section 474(1) of the Companies Act 2006 to the extent applicable to the relevant financial statements.]
"Interest Costs" means in respect of any Relevant Period, the aggregate amount of:
all interest paid or payable by the Borrower under this Agreement  during such Relevant Period;
all commitment, agency and other fees, commissions, costs and expenses and other payments (not in the nature of principal) paid or payable by [the Borrower to the Lender under this Agreement during such Relevant Period[; and
the IR Hedging Costs (if any) paid or payable by the Borrower during such Relevant Period (calculated as all IR Hedging Costs paid or payable by the Borrower less any IR Hedging Receipts received or receivable by the Borrower during the Relevant Period).
"IR Hedging Costs" means all amounts that fell due or will fall due from the Borrower  under an IR Hedging Transaction during the Relevant Period, except for any IR Hedging Termination Payment.
"IR Hedging Receipts" means all amounts paid or payable to the Borrower  under an IR Hedging Transaction during the Relevant Period, except for any IR Hedging Termination Payment.
"IR Hedging Termination Payment" means any amount that fell due to or from or that will fall due to or from the Borrower  under an IR Hedging Transaction because it is terminated, whether in whole or in part, other than interest accruing on an amount not paid when due.
"IR Hedging Transaction" means a transaction entered into under a hedging agreement for the purpose of hedging the floating interest rate payable by the Borrower under this Agreement.
"Loan Life Coverage Ratio or LLCR" means as at a Test Date, the ratio of:
the Net Present Value of Projected Net Revenue for Debt Service; to
the total outstanding indebtedness under this Agreement.
"Net Present Value of Projected Net Revenue for Debt Service" means on any Test Date with respect to calculating the LLCR, an amount equal to the Projected Net Revenue Available for Debt Service from such Test Date to the final Repayment Date discounted back to such Test Date using the Discount Rate.
"Net Revenue Available for Debt Service" means in respect of any period, the aggregate of all Project Revenue paid or payable to the Borrower during such period less the aggregate (without double counting) of:
Operating Costs; and
Borrower Costs,
in each case, paid or payable during such period.
"Operating Costs" means in respect of any period, the aggregate of all operating and maintenance costs, expenses and fees (without double counting) which are paid or due and payable [or, for purposes of calculating the Projected Net Revenue Available for Debt Service only, forecast to be payable] by the Borrower  during such period, including any payments under or in respect of:
the Project Documents (including any liquidated damages);
any insurance premia for any Insurance Policy;
utilities or rates in respect of the Site;
any Authorisation;
any officers or employees of the Borrower , including all salaries, benefits, social security, insurance and pensions and similar costs and expenses;
environmental and community costs, including payments to the community funds and for environmental management schemes;
spares, major and routine maintenance (except to the extent covered by an Insurance Policy);
decommissioning costs;
[any net periodic payment by the Borrower  under any Commodity Hedging Transaction];
[any VAT payable on the above]; and
any other costs, expenses and fees which the Lender and the Borrower agree is an operating cost of the Borrower  during such period.
"Project Revenue" means in respect of any period, the aggregate of all actual or accrued sums of a revenue or income nature received or receivable by or on behalf of the Borrower  during that period, including (but not limited to and without double counting) each of the following amounts:
all payments received or receivable under the [Power Purchase Agreement] during such period;
proceeds of any Insurance Policy received or receivable by the Borrower  during such period (excluding any proceeds of an Insurance Policy applied to prepay the Loans or reinstate the Project);
any delay liquidated damages paid or payable to the Borrower  during such period;
interest on balances in the bank account of the Borrower  but, in each case, only to the extent that such interest or income is credited or forecast to be credited to such account during such period[;
any net periodic payment made or to be made to the Borrower  under any Commodity Hedging Transaction but, only to the extent that such payment is credited or forecast to be credited to the bank account of the Borrower during such period];
any refund of Tax of any kind (including VAT) but, only to the extent that such refund is credited or forecast to be credited to the bank account of the Borrower during such period; and
any other receipts or gains of an income nature by the Borrower  (including of a non-recurring or extraordinary nature) from whatever source and whether or not attributable to the Project but, only to the extent that such interest or income is credited or forecast to be credited to the bank account of the Borrower during such period.
"[Projected Debt Service Costs" means an estimate by the Borrower based on the assumptions contained in the Base Case (satisfactory to the Lender (acting reasonably)) in respect of any Relevant Period, of the aggregate amount of: 
all principal forecast to be payable by the Borrower to the Lender under this Agreement  during such Relevant Period (including all scheduled repayment instalments and any prepayments); and
Projected Interest Costs payable during such Relevant Period.]
"[Projected Debt Service Cover Ratio or PDSCR" means as at any Test Date, the ratio of:
Projected Net Revenue Available for Debt Service; to
the Projected Debt Service Costs,
in each case, in respect of the Relevant Period commencing on such Test Date.]
"[Projected Interest Costs" means an estimate by the Borrower based on the assumptions contained in the Base Case (satisfactory to the Lender (acting reasonably)) in respect of any Relevant Period, of the aggregate amount of:
all interest forecast to be payable by the Borrower under this Agreement [or any other Finance Document] during such Relevant Period;
all commitment, agency and other fees, commissions, costs and expenses and other payments (not in the nature of principal) forecast to be payable by the Borrower to the Lender under this Agreement during such Relevant Period[; and
the net IR Hedging Costs (if any) forecast to be payable by the Borrower during such Relevant Period (calculated as all IR Hedging Costs payable by the Borrower  less any IR Hedging Receipts receivable by the Borrower  during the Relevant Period)].]
"Projected Net Revenue Available for Debt Service" means an estimate by the Borrower based on the assumptions contained in the Base Case (satisfactory to the Lender (acting reasonably)) of the aggregate Projected Project Revenue forecast to be received by the Borrower during the applicable period, less the aggregate (without double counting) of:
Operating Costs; and
Borrower Costs,
in each case, forecast to be payable during such period.
"Projected Project Revenue" means in respect of any period, the aggregate of all sums of a revenue or income nature forecast to be received by or on behalf of the Borrower  during that period, including (but not limited to and without double counting) each of the following amounts:
all payments receivable under the [Power Purchase Agreement] during such period;
proceeds of any Insurance Policy receivable by the Borrower during such period (excluding any proceeds of an Insurance Policy to be applied to prepay the Loans or reinstate the Project);
any delay liquidated damages payable to the Borrower during such period;
interest on balances in the bank account(s) of the Borrower but, in each case, only to the extent that such interest or income is forecast to be credited to such account during such period[;
any net periodic payment to be made to the Borrower under any Commodity Hedging Transaction but, only to the extent that such payment is forecast to be credited to the bank account of the Borrower during such period];
any refund of Tax of any kind (including VAT) but, only to the extent that such refund is forecast to be credited to the bank account of the Borrower during such period; and
any other receipts or gains of an income nature by the Borrower  (including of a non-recurring or extraordinary nature) from whatever source and whether or not attributable to the Project but, only to the extent that such interest or income is forecast to be credited to the bank account of the Borrower during such period.
[bookmark: _Ref_a219550]"Relevant Period" means a 12-month period [ending OR commencing or ending] on a Test Date.
Debt to Equity Ratio
The Borrower shall ensure that, until the final Repayment Date, the Debt to Equity Ratio shall not at any time exceed [NUMBER]:[NUMBER].
[bookmark: _Ref_a447350]Historic Debt Service Cover Ratio (HDSCR)
The Borrower shall ensure that the Historic Debt Service Cover Ratio for the Relevant Period ending on [DATE] and on each Test Date thereafter shall not be less than [NUMBER]:1.
[bookmark: _Ref_a211707][Projected Debt Service Cover Ratio (PDSCR)
The Borrower shall ensure that the Projected Debt Service Cover Ratio for the Relevant Period commencing on [DATE] and on each Test Date thereafter shall not be less than [NUMBER]:1.]
[bookmark: _Ref_a229804][Loan Life Cover Ratio (LLCR)
The Borrower shall ensure that, until the final Repayment Date, the Loan Life Coverage Ratio on each Test Date shall not be less than [NUMBER]:1.]
[bookmark: _Ref_a574904]Testing of financial covenants
The financial covenants in clause 12 shall be calculated in accordance with the Accounting Principles and tested [quarterly] by reference to each of the financial statements and Compliance Certificates delivered by the Borrower pursuant to clauses 11.1.1, 11.1.2 and 11.2.
[bookmark: _Ref_a126460][Equity cure rights
[bookmark: _Ref_a188771]Borrower's right to remedy financial covenant breach
[bookmark: _Ref_a571931]Subject to clause 12.9, if the requirements of clauses [12.2 to 12.6] would not otherwise be met when tested in relation to a Test Date, then, to the extent the cash proceeds of either a:
[bookmark: _Ref_a999508]subscription to the share capital of the Borrower; or
[bookmark: _Ref_a144974]shareholder loan advanced to the Borrower subordinated on terms satisfactory to the Lender to the payment of all amounts payable to the Lender under this Agreement,
are received by the Borrower and applied as a prepayment of the Loans prior to the delivery of the Compliance Certificate setting out the calculation of the financial covenants in respect of such Test Date in accordance with clauses [12.2 to 12.6], such cash proceeds may be included in a recalculation of the financial covenants as of such Test Date.
[bookmark: _Ref_a680185]If, after giving effect to the recalculation referred to in clause 12.8.1.1, the requirements of clauses [12.2 to 12.6] are met, then the requirements of clauses [12.2 to 12.6] shall be deemed to have been satisfied as at the relevant original date of determination as though there has been no failure to comply with such requirements and the Event of Default occasioned thereby shall be deemed to have been remedied for the purpose of this Agreement.
[bookmark: _Ref_a1026282]Restrictions on right to remedy financial covenant breach
The Borrower is only entitled to cure a breach of the financial covenants in clause 12 in accordance with clause 12.8.1:
[bookmark: _Ref_a80690]a maximum of [once OR twice OR [NUMBER] times] per covenant in any [financial year OR period of 12 months]; and
[bookmark: _Ref_a817701]a maximum of [once OR twice OR [NUMBER] times] per covenant before the final Repayment Date.]]
[bookmark: _Toc225177731][bookmark: _Ref219722061]Budgets and Reporting
[bookmark: _Ref_a930778]Construction Budget
[bookmark: _Ref_a168284]The Borrower shall obtain the prior written approval of the Lender and the Project Monitor before revising the Construction Budget, other than to reduce the amount allocated for a line item or increase it by an amount equal to or less than [5]% of the total monthly allocation in the Construction Budget for that line item (other than any line item related to the EPC Contract); provided that:
[bookmark: _Ref_a757514]the total amount of the Construction Budget is not increased by more than £[10,000] in any month or, when aggregated with all other such revisions, by more than £[50,000] in any given year; and
[bookmark: _Ref_a556210]such revision would not result in a Forecast Funding Shortfall.
[bookmark: _Ref_a948473]The Lender may, at any time, by reasonable notice to the Borrower, request that the Borrower prepare a draft revised version of the then current Construction Budget if the Lender, acting on the Project Monitor's advice, believes that a change in circumstances or cost has occurred and the Construction Budget is no longer correct or accurate with respect to the ongoing development of the Project.
[bookmark: _Ref_a573255]Within [15] Business Days of receipt of a notice delivered under clause 13.1.2, the Borrower shall prepare and deliver to the Lender and the Project Monitor for approval a draft revised construction budget as at the last day of the month preceding the date of the notice requesting such revision. The Lender shall consult with the Project Monitor about the proposed amendments and the Lender shall either approve such revised budget or propose further amendments for incorporation. If the Borrower and Lender are unable to reach an agreement on a revised construction budget, they shall consult with the Project Monitor to reach an acceptable compromise and the existing Construction Budget will apply until agreement is reached on the revised construction budget. Once the revised budget has been approved by both the Lender and the Borrower, the revised budget will become the Construction Budget going forward.
[bookmark: _Ref_a554729]Annual Operating Budgets
[bookmark: _Ref_a108233]The Borrower shall deliver:
[bookmark: _Ref_a187786][30] Business Days before Substantial Completion, for the period from Substantial Completion to 31 December of that year; and
[bookmark: _Ref_a699022]thereafter, by 1 December each year, for the period from 1 January to 31 December of the immediately following calendar year,
to the Lender and the Project Monitor an Annual Operating Budget, in such form as the Borrower and the Lender, with the advice of the Project Monitor may agree. The Annual Operating Budget shall comprise, as a minimum, a budget for the relevant period, setting out the projected operating costs and projected operating revenue for such period on a monthly basis in reasonable detail, together with all related technical and operational assumptions.
[bookmark: _Ref_a581911]The Lender may, at any time, by reasonable notice to the Borrower, request that the Borrower prepare a draft revised Annual Operating Budget for the then current period if the Lender (on the advice of the Project Monitor) believes that a change in circumstances or cost has occurred and the Annual Operating Budget is no longer correct or accurate with respect to the ongoing operation of the Project.
[bookmark: _Ref_a424361]Within [15] Business Days of receipt of a notice delivered under clause 13.2.2, the Borrower shall prepare and deliver to the Lender a draft revised annual operating budget as at the last day of the month preceding the date of the notice requesting such revision. The Lender shall consult with the Project Monitor about the proposed amendments and the Lender shall either approve such revised budget or propose further amendments for incorporation. Once the revised budget has been approved by both the Lender and the Borrower, the revised budget will become the Annual Operating Budget going forward for the relevant period.
[bookmark: _Ref_a507623]Each Annual Operating Budget and any revised Annual Operating Budget shall require the prior written approval of the Lender. If the Lender and the Borrower are unable to reach agreement on an updated or revised Annual Operating Budget, they shall consult with the Project Monitor with a view to developing a mutually acceptable Annual Operating Budget. If a dispute delays the adoption of an updated or revised Annual Operating Budget, then the Annual Operating Budget most recently approved by the Lender will apply until agreement on the update or revision can be achieved.
[bookmark: _Ref_a290019]Construction reports
From the date on which the Borrower makes an initial drawdown under this Agreement until the date of Substantial Completion, the Borrower shall, as soon as practicable and not later than [10] Business Days after the end of each calendar month, deliver to the Lender and the Project Monitor a report for the preceding calendar month reasonably satisfactory to the Lender and the Project Monitor:
[bookmark: _Ref_a400245]containing details of:
[bookmark: _Ref_a866613]those Works that have been completed to date, the value of the Works and a summary of all items that have been notified to the Project Monitor since the previous construction report;
[bookmark: _Ref_a985546]the status of completion of the Works (including a comparison with the Development Programme), the expected date on which Substantial Completion will occur and an explanation of any material divergence from the projections contained in the previous construction report;
[bookmark: _Ref_a805543]the cost to complete under the EPC Contract and the Borrower's best estimate (together with reasonable evidence) as to whether any Forecast Funding Shortfall exists on the date of the construction report or may reasonably be expected to exist before Substantial Completion, together with the Borrower’s proposals for addressing any such Forecast Funding Shortfall;
[bookmark: _Ref_a109421]any matters or issues that are or result in, or are anticipated to be or to result in, a material departure from the Development Programme or key assumptions contained in the Development Programme;
[bookmark: _Ref_a453517]any accidents on the Site or affecting the Project or any loss or damage to any assets on the Site;
[bookmark: _Ref_a561198]the status of the milestones under the Development Programme and whether each milestone will be completed on, or before, the relevant milestone date;
[bookmark: _Ref_a714269]a comparison between the amount spent by the Borrower on each line item of the Construction Budget in the applicable month and the amount forecast in the previous construction report that would be spent by the Borrower in the applicable month on each such line item, together with an explanation of any material difference;
[bookmark: _Ref_a494204]a summary of any claims and/or liquidated damages made in the last month under the EPC Contract by, or against, the Borrower; and
[bookmark: _Ref_a559878]other information the Lender reasonably requests from time to time about the Project; and
[bookmark: _Ref_a727624]confirming that:
[bookmark: _Ref_a576311]all Necessary Consents that are required to be in place at that time to develop the Project in accordance with the Project Documents have been obtained;
[bookmark: _Ref_a895618]all amounts due and payable in relation to the Project to the Contractor have been paid [or will be paid out of a Loan];
[bookmark: _Ref_a260458]all amounts due and payable in relation to the Project for materials or work provided by any other workers, sub-contractors or suppliers have been paid; and
[bookmark: _Ref_a395038]the Works carried out to the date of the construction report have been done in accordance with Good Industry Practice and are of a standard and quality expected for the type of construction and in accordance with the EPC Contract and other Project Documents.
[bookmark: _Ref_a927675]Completion report
The Borrower shall, as soon as practicable and not later than [10] Business Days after the end of the month in which Substantial Completion occurs, deliver to the Lender and the Project Monitor a report, reasonably satisfactory to the Lender and the Project Monitor, setting out:
[bookmark: _Ref_a736598]the date of Substantial Completion, together with copies of any certificates issued pursuant to the EPC Contract evidencing the occurrence of such date;
[bookmark: _Ref_a597653]the total sum paid by the Borrower pursuant to the EPC Contract at Substantial Completion;
[bookmark: _Ref_a945251]a description of any matter arising out of, or in connection with, the Project having a significant actual or potential effect on the environment;
[bookmark: _Ref_a551844][estimates in respect of production hours and metered output of the Project];
[bookmark: _Ref_a992290]details of the on-going warranty protections available to the physical assets of the Project;
[bookmark: _Ref_a868416]details of any delay liquidated damages or performance liquidated damages that are payable following any delays in reaching Substantial Completion or as the result of missing performance targets during commissioning;
[bookmark: _Ref_a748015]details of any snagging items that remain outstanding and require completion, together with the estimated costs of completing such items; and
[bookmark: _Ref_a657756]details of any other significant occurrence and/or any significant risk that may reasonably be expected to materially affect the Project's operation.
[bookmark: _Ref_a445448]Operating reports
The Borrower shall for the period from Substantial Completion to the first to occur of 31 March, 30 June, 30 September or 31 December of that year; and thereafter, for each quarterly period ending on 31 March, 30 June, 30 September and 31 December, deliver to the Lender, as soon as practicable and not later than [15] Business Days after the end of each quarterly period, a report reasonably satisfactory to the Lender and the Project Monitor, setting out:
[bookmark: _Ref_a955312]a summary of all items that have been notified to the Lender since the previous operating report;
[bookmark: _Ref_a173454]details of any defect or latent defect under the EPC Contract (or any sub-contract) that has been discovered and details of any warranty claims made under the EPC Contract (or any sub-contract) during the period covered by the operating report;
[bookmark: _Ref_a333269]details of any non-renewal or reduction in cover of any Insurance Policy;
[bookmark: _Ref_a989390]details of the operation and maintenance of the Project during the relevant period[, including of average, maximum and minimum metered output and production hours];
[bookmark: _Ref_a615087]details of any liquidated damages payable to, or by, the Borrower during the period covered by the operating report;
[bookmark: _Ref_a806123]details of any other significant occurrence and/or any significant risk that may reasonably be expected to materially affect the Project’s operation;
[bookmark: _Ref_a208203]a comparison between:
[bookmark: _Ref_a253746]the amount spent by the Borrower on each line item in the current Annual Operating Budget during the relevant period on a monthly basis; and
[bookmark: _Ref_a172438]the amounts forecast to be spent in the Annual Operating Budget for such line items,
together with an explanation for any material difference;
[bookmark: _Ref_a265605]a comparison between:
[bookmark: _Ref_a393754]the amount of revenue or income received in the period covered by the operating report; and
[bookmark: _Ref_a215925]the amount of revenue or income forecast in the Annual Operating Budget to have been received during such period,
together with an explanation for any material difference;
[bookmark: _Ref_a208784]details of any material and adverse occurrence in respect of Project operations including any material technical problems, material interruptions of operations, major maintenance or repairs, material disputes with authorities and/or labour, together with, in each case, summary details of the action being taken to remedy these occurrences; and
[bookmark: _Ref_a418618]such other material information relating to the operation, maintenance and/or management of the Project as the Lender may from time to time reasonably require.
[bookmark: _Ref_a864568]Report standards
[bookmark: _Ref_a407397]Each Obligor shall ensure that each report and any other written information to be provided by it (or any of its advisers) for the purposes of the Finance Documents or in connection with the Project will be true, complete and accurate in all material respects as at the date it is provided or as at the date (if any) at which it is stated.
[bookmark: _Ref_a257380]Each Obligor shall ensure that all opinions, projections and forecasts in such information and the assumptions on which they are based are, to the extent provided by or expressed to be those of such Obligor, expressed and made in good faith, arrived at after due and careful consideration and enquiry and genuinely represent its views as at the date they are given or made. To any other extent, it will ensure that they are, to the best of its knowledge and belief, fair and reasonable. No representation or warranty is, however, made that any forecast, projection or assumption will be achieved.
[bookmark: _Ref_a963468]Each Obligor shall ensure that, to the best of its knowledge and belief after making due and careful enquiry, no information required to be provided by it under the Finance Documents will have been given or withheld that may result in any information, opinions, projections, forecasts or assumptions referred to in this clause 13.6 being untrue or misleading in any material respect or which, if disclosed, might reasonably be expected to adversely affect the decision of a person considering whether to provide, or to continue providing, finance to the Obligors on the terms of the Finance Documents.
[bookmark: _Ref225171441][bookmark: _Toc225177732]Access and Inspection Requirements
[bookmark: _Ref_a924233]The Borrower shall:
[bookmark: _Ref_a582799]promptly provide (or procure that there is provided) details of the testing and commissioning programme and information in relation to the Works, the costs of the Project and any other matters relating to the Project as the Lender or the Project Monitor may reasonably request;
[bookmark: _Ref_a710714]afford (or procure that there be afforded) to the Project Monitor and the Lender and any officers, employees and agents of the Project Monitor and the Lender access to the Site and the Project at all reasonable times and on reasonable notice; and
[bookmark: _Ref_a700813]procure that the Project Monitor and the Lender and any officers, employees and agents of the Project Monitor and the Lender are given access to the records relating to the Works (including, without limitation, all plans, drawings and specifications, agreements, contracts, valuations, estimates and certificates) during normal business hours.
[bookmark: _Ref_a643206]The Borrower shall ensure that, at all reasonable times and on reasonable prior notice, the Lender and the Project Monitor (or, in the case of each such person, any person nominated by it for the purpose):
[bookmark: _Ref_a524184]be afforded reasonable access to, and be permitted to inspect, any aspect or part of the Site, the Project assets and any information or records relating to the Project (including all drawings, specifications, technical and statistical data) that are in the Borrower's possession or are available to it (which may include taking copies), as it may reasonably require; and
[bookmark: _Ref_a459536]be permitted to meet with the Obligors and the Sponsor and, if requested by it and to the extent it is reasonably able to procure the same, any Material Project Party on any matter relating to the Project which, in the reasonable opinion of the Lender, is material to the interests of the Lender.
[bookmark: _Ref_a272665]The Lender and the Project Monitor (or any person nominated by the Lender for the purpose) may attend and observe or participate in all meetings and tests under the EPC Contract, [the O&M Contract] and [the Power Purchase Agreement]. The Borrower shall ensure that the person exercising such rights is given:
[bookmark: _Ref_a788015]at least [10] Business Days' prior notice of [the commencement of any material test or inspection of any part of the Works under the EPC Contract or] the commencement of any testing or commissioning of any part of the Project under any [other] Project Document [(such as the [Power Purchase Agreement])];
[bookmark: _Ref_a278216]at least [10] Business Days' prior notice of [each progress meeting (and the agenda for it) under the EPC Contract and] each meeting (and the agenda for it) called between the Borrower and any Material Project Party under any [other] Project Document; and
[bookmark: _Ref_a797361]as soon as reasonably practicable, the minutes of each meeting under any Project Document involving an Obligor and results of each test conducted under a Project Document.
[bookmark: _Ref_a371634]Each Obligor shall ensure that all reasonable co-operation is afforded by it, the Sponsor and, to the extent that it is reasonably able to procure the same in accordance with the Project Documents, each Material Project Party, to the Lender and the Project Monitor in the discharge by them of their functions as contemplated by the Finance Documents.
[bookmark: _Ref_a638365][bookmark: _Ref_a590131]The Borrower shall:
[bookmark: _Ref_a829260]keep books and records that accurately reflect in all material respects all of its business, affairs and transactions; and
[bookmark: _Ref_a653809]permit the Lender or any of its representatives and/or accountants or other professional advisers appointed by it (at the Borrower's expense) to visit any of its or any other Obligor's offices (at the Borrower's expense if the Lender considers, acting reasonably, that a Potential Event of Default is likely to have occurred), to inspect any books and records in an Obligor's possession or control and to discuss its financial affairs with its officers and auditors at any reasonable time during business hours and on reasonable notice.
[bookmark: _Ref_a920418]If requested by the Lender, each Obligor shall authorise and/or (as the case may be) engage its advisers and auditors to discuss any matter described in clause 14.5 with the Lender on terms and conditions acceptable to the Lender, acting reasonably.
[bookmark: _Ref_a807763]The rights granted by this clause 14 shall be exercised so as to minimise, so far as is reasonably practicable, any disruption to the operation of the Project and in compliance with any confidentiality undertaking contained in the Project Documents.
[bookmark: _Ref219722069][bookmark: _Ref219722075][bookmark: _Ref219722172][bookmark: _Toc225177733]Events of Default
Each of the events or circumstances set out in this clause 15 (other than clause 15.22) is an Event of Default.
The Borrower fails to pay any sum due under any Finance Document when due, unless its failure to pay is caused solely by an administrative or technical problem and payment is made within three (3) Business Days of its due date.
An Obligor fails (other than by failing to pay) to comply with any provision of any Finance Document and (if the Lender considers, acting reasonably, that the default is capable of remedy) such default is not remedied within [NUMBER] Business Days of the earlier of:
the Lender notifying the Borrower or, if applicable, the relevant Obligor of the default and the remedy required; and
an Obligor becoming aware of the default.
Any representation, warranty or statement made, repeated or deemed made by an Obligor in, or pursuant to, the Finance Documents is (or proves to have been) incomplete, untrue, incorrect or misleading in any material respect when made, repeated or deemed made.
Any Obligor [or OR ,] Material Project Party [or Sponsor] suspends or ceases to carry on (or threatens to suspend or cease to carry on) all or a material part of its business.
If:
any Borrowed Money of any Obligor [or OR ,] Material Project Party [or Sponsor] is not paid when due or within any originally applicable grace period;
any Borrowed Money of any Obligor [or OR ,] Material Project Party [or Sponsor] becomes due, or capable or being declared due and payable prior to its stated maturity by reason of an event of default howsoever described;
any commitment for Borrowed Money of any Obligor [or OR ,] Material Project Party [or Sponsor] is cancelled or suspended by a creditor of such Obligor [or OR ,] Material Project Party [or Sponsor] by reason of an event of default howsoever described; or
any creditor of any Obligor [or OR ,] Material Project Party [or Sponsor] becomes entitled to declare any Borrowed Money due and payable prior to its stated maturity by reason of an event of default (howsoever described),
in each case where the amount of such Borrowed Money exceeds £[DE MINIMIS AMOUNT].
[bookmark: _Ref219722196]Any Obligor [or OR ,] Material Project Party [or Sponsor] stops or suspends payment of any of its debts, or is unable to, or admits its inability to, pay its debts as they fall due.
[bookmark: _Ref219722187]A moratorium is declared in respect of any Borrowed Money of the Borrower. The ending of any moratorium referred to in this clause 15.7 shall not remedy any Event of Default caused by that moratorium.
Any Obligor [or OR ,] Material Project Party [or Sponsor] commences negotiations, or enters into any composition, compromise, assignment[, assignation] or arrangement, with one or more of its creditors with a view to rescheduling any of its Indebtedness (because of actual or anticipated financial difficulties).
Any action, proceedings, procedure or step is taken for:
the suspension of payments, a moratorium of any Indebtedness, winding up, dissolution, administration or reorganisation (using a voluntary arrangement, scheme of arrangement or otherwise) of any Obligor [or OR ,] Material Project Party [or Sponsor];
the composition, compromise, assignment or arrangement with any creditor any Obligor [or OR ,] Material Project Party [or Sponsor]; 
the appointment of a liquidator, receiver, administrative receiver, administrator, compulsory manager or other similar officer in respect of any Obligor [or OR ,] Material Project Party [or Sponsor] or any assets of any Obligor [or OR ,] Material Project Party [or Sponsor]; or
the enforcement of any Security over any assets of any Obligor.
[bookmark: _Ref219722204]The value of any Obligor's [or OR ,] any Material Project Party's [or Sponsor's] assets is less than its liabilities (taking into account contingent and prospective liabilities).
Any event occurs in relation to any Obligor [or OR ,] Material Project Party [or Sponsor] similar to those in clause 15.6 to clause 15.10 (inclusive) under the laws of any applicable jurisdiction.
Control of an Obligor's or Material Project Party's goods is taken or a distress, [diligence,] attachment, execution, expropriation, sequestration or another analogous legal process is levied, enforced or sued out on, or against, the assets of any Obligor or Material Project Party where the goods or assets affected have an aggregate value of £[AMOUNT] (or its equivalent in other currencies) and is not discharged or stayed within [21 OR 30] days.
Any provision of any Finance Document is or becomes, for any reason, invalid, unlawful, unenforceable, terminated, disputed or ceases to be effective or to have full force and effect.
Any Party to a Transaction Document (other than the Lender) repudiates or rescinds or shows an intention to repudiate or rescind any Transaction Document.
Any of the following occurs or is alleged by an Obligor or a Material Project Party to have occurred:
all or any part of any Project Document is terminated or is or becomes void, avoided, illegal, invalid, unenforceable or limited in its effect;
it becomes impossible for any Party to perform a material obligation under a Project Document;
any breach or default occurs under any Project Document [and, if capable of remedy, is not remedied within any applicable cure period]; or
any Party has the right to terminate (other than an optional right in the absence of a default or other termination event, whatever called), suspend, rescind, repudiate, cancel, forfeit or avoid all or part of any Project Document.
By or under the authority of any government, or public authority or body:
the management of any Obligor is wholly or partially displaced or the authority of any Obligor in the conduct of its business is wholly or partially curtailed;
all or a majority of the issued shares of any Obligor or the whole or any [material] part of its assets are or is seized, nationalised, expropriated, compulsorily purchased or otherwise transferred; or
any property that purports to be subject to a grant of Security under a Security Document is compulsorily purchased or otherwise transferred out of the ownership of an Obligor,
or an order for any of the above is made.
Any Necessary Consent or other Authorisation for the Project is not obtained or maintained on terms acceptable to the Lender, or is modified, revoked, cancelled, terminated or expires and is not issued or reissued on terms acceptable to the Lender.
Any government agency, statutory body, local planning authority or local authority takes any action, or there is any claim or requirement of substantial expenditure or alteration of activity, under any Environmental Law, or there is any breach or threatened breach of any Necessary Consent under any Environmental Law.
All or a substantial part of the Project is lost, damaged beyond economic repair, destroyed or declared by insurers to be a constructive total loss.
All or a material part of the Project is abandoned or development, construction or operation of the Project ceases and is not re-commenced within [[10] Business Days OR [14] days].
Any event occurs (or circumstances exist) which, in the reasonable opinion of the Lender, has or is likely to materially and adversely affect any Obligor's ability to perform all or any of its obligations under, or otherwise comply with the terms of, any Finance Document.
[bookmark: _Ref219722179]On and at any time after the occurrence of an Event of Default which is continuing, the Lender may by notice to the Borrower:
cancel all outstanding obligations of the Lender under this Agreement whereupon they shall immediately be cancelled;
declare that the Loans (and all accrued interest and all other amounts accrued or outstanding under this Agreement) are immediately due and payable, whereupon they shall become immediately due and payable;
declare that the Loans be payable on demand, whereupon it shall immediately become payable on demand by the Lender; and
exercise any or all of its rights, remedies, powers or discretions under the Security Documents. 
[bookmark: _Toc225177734]Set-Off
[bookmark: _Ref219722212]The Lender may at any time after the occurrence of an Event of Default, set off any liability of the Borrower to the Lender against any liability of the Lender to the Borrower, whether either liability is present or future, liquidated or unliquidated, and whether or not either liability arises under any Finance Document. If the liabilities to be set off are expressed in different currencies, the Lender may convert either liability at a market rate of exchange for the purpose of set-off. Any exercise by the Lender of its rights under this clause 16.1 shall not limit or affect any other rights or remedies available to it under the Finance Documents or otherwise. [For the purposes of this clause 16 and this Agreement, “set off” includes the Scots law rights of retention, compensation and the combination of accounts on insolvency.]
The Lender is not obliged to exercise any of its rights under clause 16.1, but if the rights are exercised, the Lender shall promptly notify the Borrower of the set-off that has been made.
[bookmark: _Toc225177735]Calculations and Certificates
Any interest under this Agreement shall accrue on a day-to-day basis, calculated according to the number of actual days elapsed and a year of 365 days.
The Lender shall maintain accounts evidencing the amounts owed to it by the Borrower. Entries in those accounts shall be prima facie evidence of the existence and amount of the Borrower's obligations as recorded in them.
If the Lender issues any certificate, determination or notification of a rate or any amount payable under a Finance Document, it shall be conclusive evidence (in the absence of manifest error) of the matter to which it relates.
[bookmark: _Toc225177736]Amendments, Waivers, Consents and Remedies
No amendment of any Finance Document shall be effective unless it is in writing and signed by, or on behalf of, each Party to it (or its authorised representative).
A waiver of any right or remedy under any Finance Document or by law, or any consent given under any Finance Document, is only effective if given in writing by the waiving or consenting Party and shall not be deemed a waiver of any other breach or default. It only applies in the circumstances for which it is given and shall not prevent the Party giving it from subsequently relying on the relevant provision.
A failure or delay by a Party to exercise any right or remedy provided under any Finance Document or by law shall not constitute a waiver of that or any other right or remedy, prevent or restrict any further exercise of that or any other right or remedy or constitute an election to affirm any Finance Document. No single or partial exercise of any right or remedy provided under any Finance Document or by law shall prevent or restrict the further exercise of that or any other right or remedy. No election to affirm any Finance Document by the Lender shall be effective unless it is in writing.
The rights and remedies provided under the Finance Documents are cumulative and are in addition to, and not exclusive of, any rights and remedies provided by law.
[bookmark: _Ref219722226][bookmark: _Toc225177737]Severance
If any provision (or part of a provision) of any Finance Document is or becomes invalid, illegal or unenforceable, it shall be deemed modified to the minimum extent necessary to make it valid, legal and enforceable. If such modification is not possible, the relevant provision (or part of a provision) shall be deemed deleted. Any modification to or deletion of a provision (or part of a provision) under this clause 19 shall not affect the legality, validity and enforceability of the rest of the Finance Documents.
[bookmark: _Toc225177738]Assignment
The Lender may assign any of its rights under the Finance Documents or transfer all its rights or obligations by novation.
The Lender may disclose to any actual or proposed assignee or transferee any information in its possession that relates to the Borrower, the Finance Documents and the transactions contemplated by them.
The Borrower may not assign any of its rights or transfer any of its rights or obligations under any Finance Document or enter into any transaction which would result in any of those rights or obligations passing to another person.
[bookmark: _Ref219722250][bookmark: _Toc225177739]Notices
Any notice or other communication given to a Party under or in connection with, this Agreement shall be:
in writing;
delivered by hand by pre-paid first-class post or other next working day delivery service; and
sent to:
the Borrower at:
[ADDRESS]
[Email: [EMAIL ADDRESS]]
Attention: [NAME/POSITION]
the Lender at:
[ADDRESS]
[Email: [EMAIL ADDRESS]]
Attention: [NAME/POSITION]
or to any other address as is notified in writing by one Party to the other from time to time.
Any notice or other communication given by either Party shall be deemed to have been received:
[bookmark: _Ref219722237]if delivered by hand, at the time it is left at the relevant address; [and]
[bookmark: _Ref219722243]if posted by pre-paid first-class post or other next working day delivery service, on the second Business Day after posting][; and OR ].
[if sent by email, when received in readable form].
notice or other communication given as described in clause 21.2.1 or clause 21.2.2 on a day that is not a Business Day, or after normal business hours, in the place it is received, shall be deemed to have been received on the next Business Day.
This clause 21 does not apply to the service of any proceedings or other documents in any legal action or, where applicable, any arbitration or other method of dispute resolution.
[bookmark: _Toc225177740]Counterparts
Each Finance Document may be executed in any number of counterparts, each of which when executed shall constitute a duplicate original, but all the counterparts shall together constitute one agreement.
[bookmark: _Toc225177741]Third Party Rights
Unless it expressly states otherwise, this Agreement does not give rise to any rights under the Contracts (Rights of Third Parties) Act 1999 [or otherwise] to enforce any term of this Agreement.
[bookmark: _Toc225177742]Governing Law and Jurisdiction
This Agreement and any dispute or claim (including non-contractual disputes or claims) arising out of or in connection with it or its subject matter or formation shall be governed by and construed in accordance with English law.
[bookmark: _Ref219722259]Each Party irrevocably agrees that, subject as provided below, the courts of England and Wales shall have exclusive jurisdiction over any dispute or claim (including non-contractual disputes or claims) that arises out of or in connection with this Agreement or its subject matter or formation. Nothing in this clause 24.2 shall limit the right of the Lender to take proceedings against the Borrower in any other court of competent jurisdiction, nor shall the taking of proceedings in any one or more jurisdictions preclude the taking of proceedings in any other jurisdictions, whether concurrently or not, to the extent permitted by the law of such other jurisdiction.
AS WITNESS the hands of the Parties hereto or their duly authorised agents the day and year first above written.
[bookmark: _Ref219722288][bookmark: _Ref219722323][bookmark: _Ref219722332][bookmark: _Ref219722345][bookmark: _Toc225177743]
Conditions Precedent
Constitutional documents, resolutions and certificates
A certified copy of the constitutional documents of each Obligor and the Sponsor.
[bookmark: _Ref219722337]A certified copy of the resolutions duly passed by each Obligor's board of directors:
approving the entry into, terms of and transactions contemplated by the Transaction Documents to which it is a Party and resolving that it execute and perform the Transaction Documents to which it is a Party;
authorising a specified person or persons to execute the Transaction Documents to which it is a Party on its behalf, to give all notices (including, in the case of the Borrower, any Drawdown Request) and take all other action in connection with the Transaction Documents to which it is a Party; 
confirming that entry into the Finance Documents is in the commercial interest of the relevant Obligor (stating the reasons for such conclusion); and
confirming no limit on the powers of such Obligor or its directors to give guarantees or create security (and, in the case of the Borrower, to borrow money) would be exceeded by its entry into, or performance of its obligations under, the Finance Documents.
A copy of the resolutions duly passed by the Sponsor's board of directors:
approving the entry into, terms of, and transactions contemplated by, the Transaction Documents to which it is a Party and resolving that it execute, deliver and perform the Transaction Documents to which it is a Party;
authorising a specified person or persons to execute the Transaction Documents to which it is a Party on its behalf, to give all notices and take all other action in connection with the Transaction Documents;
confirming no limit on the powers of the Sponsor or its directors to give guarantees or to create security would be exceeded by its entry into, or performance of its obligations under, the Finance Documents to which it is a Party; and
confirming that entry into the Finance Documents to which it is a Party is in the commercial interests of the Sponsor (stating the reasons for such conclusion).
A sample of the signature of each person authorised by the resolutions referred to in paragraph 1.2 of this Schedule 1.
A copy of a resolution signed by all holders of the issued shares in each Obligor [and the Sponsor], approving the terms of, and the transactions contemplated by, the Finance Documents to which it is a Party.
A certificate, signed by a director of each Obligor, confirming that borrowing, guaranteeing or granting security in respect of the total Facility would not mean any borrowing, guarantee, security or similar limit binding on that Obligor would be exceeded.
A certificate, signed by a director of the each Obligor [and the Sponsor], confirming that each copy document relating to it that it has provided under this Schedule 1 is correct, complete and in full force and effect at a date no earlier than the date of this Agreement.
Evidence that each Material Project Party has the capacity and authority to enter into the Transaction Documents to which it is a Party (including that the signatories to such agreements are duly authorised).
Finance Documents
Each of the Finance Documents, duly executed by the Obligors and the Sponsor.
[Each notice[and intimation] required to be sent under the Security Documents executed by the relevant Obligor.]
All other documents of title [and title] to be provided under the Security Documents. 
[bookmark: _Ref219722296]Project
Copies of each of the Project Documents duly executed and delivered by each of the relevant Parties.
The Development Appraisal.
Copies of the following Necessary Consents duly issued by the relevant authorities and in full force and effect:
[Planning Permission];
[INSERT LIST OF ALL PRINCIPAL GOVERNMENTAL APPROVALS REQUIRED FOR THE CONSTRUCTION AND OPERATION OF THE RELEVANT PROJECT].
Copies of any other Authorisation necessary and required by the Obligors, any Material Project Party or any other person or entity to:
make the Transaction Documents to which it is a Party legal, valid, binding and enforceable; and
enable the parties to such agreements lawfully to enter into perform and comply with their obligations under the Transaction Documents and to implement the Project.
Financial
A certified copy of each Obligor's and the Sponsor's latest available audited financial statements.
A certified copy of each Obligor's and the Sponsor's unaudited financial statements for the trading period ended [DATE].
A copy of the most recent [audited] financial statements for each Material Project Party.
Other documents and evidence
Evidence that all outstanding Security (other than Permitted Security) granted by any Obligor or affecting its interest in the assets subject to the Security Documents has been, or will be, discharged by the Drawdown Date.
[Due diligence reports]
Evidence that:
the Insurance Policies, including cover notes and copies of each insurance policy indicating that the Lender is noted as first loss payee and the Lender is named as an additional insured, as applicable for the particular insurance policy, and
all premia in respect of such insurance  have been paid in full.
A structure chart.
Evidence that the costs and expenses then due from the Borrower pursuant to clause 8 (Costs) have been paid or will be paid by the initial Drawdown Date.
A certified copy of any other authorisation, document, opinion or assurance that the Lender reasonably considers necessary for entering into the Finance Documents, providing the Loans or to make the Finance Documents valid and enforceable.
[bookmark: _Ref219722305][bookmark: _Toc225177744]
Form of Drawdown Request
To:	The Lender
Date:	[DATE]
£[AMOUNT] Facility Agreement [DATE] between [FULL LEGAL NAME OF BORROWER], as borrower and [FULL NAME OF CEG LEGAL ENTITY], as lender ("Facility Agreement")
We refer to the Facility Agreement. Words and expressions defined in the Facility Agreement have the same meaning in this Drawdown Request.  This is a Drawdown Request.
We give you notice that we wish to draw down the following Loan on [DATE]:
Amount:	[AMOUNT]
Drawdown Date:	[DATE]
The Loan is to be made available by credit to [ACCOUNT DETAILS].
The purpose of the Loan is [PURPOSE].
We enclose with this Drawdown Request [ENCLOSURES].
We confirm that, on today's date and the proposed Drawdown Date:
1.	The Warranties are true and correct and will be true and correct immediately after the proposed Drawing.
2.	No Event of Default or Potential Event of Default is continuing or would result from the proposed Drawing.
This Drawdown Request is irrevocable.

...........................................
For and on behalf of
[BORROWER ENTITY]
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[bookmark: _Toc225177745]
Form of Compliance Certificate
[bookmark: _Ref_a1021481]From: [NAME OF BORROWER]
[ADDRESS]
To: [NAME OF LENDER]
[ADDRESS]
Date: [DATE]
[bookmark: _Ref_a540162]£[AMOUNT] Facility Agreement [DATE] between [FULL LEGAL NAME OF BORROWER], as borrower and [FULL NAME OF CEG LEGAL ENTITY], as lender ("Facility Agreement")
We refer to the Facility Agreement. This is a Compliance Certificate. Terms defined in the Facility Agreement have the same meaning when used in this Compliance Certificate unless given a different meaning in this Compliance Certificate.
[bookmark: _Ref_a590475]We certify that the financial statements of the Borrower as at [DATE] enclosed with this Compliance Certificate give a true and fair view of its financial condition as at that date.
[bookmark: _Ref_a604140]We confirm that, as demonstrated by the enclosed computations, the Borrower is in compliance with the financial covenants set out in [clause 12] of the Facility Agreement.
[bookmark: _Ref_a1007757]We confirm that no Potential Event of Default is continuing OR the Borrower is in default pursuant to [NUMBER] of clause [15] and has [EXPLAIN STEPS TAKEN TO REMEDY DEFAULT]].

	...........................................
Director
For and on behalf of
[BORROWER ENTITY]
	...........................................
Director
For and on behalf of
[BORROWER ENTITY]





SIGNATORIES
	EXECUTED and DELIVERED as a DEED by [BORROWER ENTITY] acting by [NAME OF DIRECTOR] a director:

In the presence of:
	


	
	[INSERT NAME OF DIRECTOR]
Director

	Witness' signature
	

	
Witness' Name
	

	
Witness' Address
	




	EXECUTED and DELIVERED as a DEED by [CEG ENTITY] acting by [NAME OF DIRECTOR] a director:

In the presence of:
	


	
	[INSERT NAME OF DIRECTOR]
Director

	Witness' signature
	

	
Witness' Name
	

	
Witness' Address
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