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This Master ACCU Transaction Agreement is made on [•] 20[].  
Parties
Between:
[bookmark: _Ref131433687][insert name] ABN [] of [insert address] (Party A)
[bookmark: _Ref131433688][insert name] ABN [] of [insert address] (Party B)
(each a party and collectively the parties) 
[bookmark: txtBackground]Background
[bookmark: _Ref140672578][bookmark: _Ref131433689]The parties may from time to time agree to enter into a Transaction to sell and purchase (or grant an option to sell or purchase) ACCUs. 
[bookmark: _Ref140672579]The parties agree that each Transaction between them is governed by this Master Agreement.  
The parties agree
[bookmark: txtPartyBody][bookmark: _Ref131433690]Definitions and Interpretation 
[bookmark: _Ref131433691][bookmark: txtDictionary]Definitions Schedule
A term or expression used in this Master Agreement that starts with a capital letter has the meaning given to it in the Definitions Schedule.
[bookmark: _Ref131433692][bookmark: _Ref140672580]Interpretation
The interpretation clause in the Definitions Schedule sets out rules of interpretation for this Master Agreement.
[bookmark: _Ref140672581]Inconsistency
In the event of any inconsistency between the provisions of this Master Agreement and the provisions of a Confirmation, the Confirmation prevails for the purpose of the relevant Transaction.
[bookmark: _bookmark5][bookmark: _bookmark4][bookmark: _bookmark0][bookmark: _bookmark1][bookmark: _bookmark2][bookmark: _bookmark3][bookmark: _Ref131433693]ANREU Accounts 
[bookmark: _Ref132187244][bookmark: _Ref131433695]ANREU Account obligations
During the term of a Transaction, each party must ensure that on each Delivery Date: 
[bookmark: _Ref131433696]it (or an authorised nominee on its behalf) holds and maintains the ANREU Account specified in respect of it in the Elections Schedule or a Confirmation for that Transaction; and
[bookmark: _Ref131433697]it has appointed authorised representatives to initiate and approve on its behalf, all dealings in such ANREU Account that are required to be performed in order for the relevant party to perform its obligations under this Agreement with respect to that Transaction. 
[bookmark: _Ref132187563][bookmark: _Ref131433694]Amending ANREU Account details
A party may by notice to the other party amend the details of the ANREU Account specified in respect of it in the Elections Schedule or a Confirmation.  Such notice will take effect on the later of five Business Days after the notice is received and the date specified in the notice.
[bookmark: _Ref131433699]Term
Subject to the terms of this Master Agreement, this Master Agreement comes into full force and effect on the date of its execution by both of the parties and continues in full force and effect until terminated by the parties in writing. A termination of this Master Agreement takes effect only after:
[bookmark: _Ref131433700]both parties have satisfied in full all their respective payment and delivery obligations under all Transactions; and 
[bookmark: _Ref131433701]neither party has any future payment or delivery obligations, whether absolute or contingent, under this Master Agreement.  
[bookmark: _Ref131433702][bookmark: _Ref_ContractCompanion_9kb9Ur046]Transactions 
[bookmark: _Ref131433703][bookmark: _Hlk107228014][bookmark: _Ref70595597]This Master Agreement governs each Transaction entered into between the parties from time to time, unless the parties expressly agree that a Transaction is to be governed by another agreement.
[bookmark: _Ref131433704]All Transactions are entered into in reliance on the fact that this Master Agreement and all Confirmations form a single agreement between the parties, and the parties would not otherwise enter into any Transactions. 
[bookmark: _Ref432691340][bookmark: _Ref34731488][bookmark: _Ref109222520][bookmark: _Ref253406287]Confirmations
[bookmark: _Ref131433705]Confirming Transactions
[bookmark: _Ref124270844]Party A must send to Party B a Confirmation promptly after the entry by the parties into a Transaction.  Each such Confirmation must be:
[bookmark: _Ref131433708]in the case of Transactions other than Option Transactions, substantially in the form set out in Schedule 3 (Form of Confirmation); and
[bookmark: _Ref131433709]in the case of Option Transactions, substantially in the form set out in Schedule 4 (Form of Option Confirmation).
[bookmark: _Ref140672583][bookmark: _9kMML5YVt7FC6CK][bookmark: _9kMNM5YVt7FC6CK]Within two Business Days of Party B receiving a Confirmation from Party A (or by 2:00 pm (Sydney time) on the same Business Day that Party B receives a Confirmation from Party A if the relevant Transaction is due to settle before the end of that two Business Day period) Party B must sign and return the Confirmation to Party A.  Party B is bound by the terms of the Confirmation (even if Party B does not sign and return it to Party A) unless there is a manifest (or obvious) error in the Confirmation and Party B notifies Party A in writing of the error within two Business Days of receiving the Confirmation (or prior to the time the relevant Transaction settles, whichever occurs first).  If following its receipt of such notice Party A agrees there is an error, it must send Party B an amended Confirmation rectifying the error, by which Party B will be bound (even if Party B does not sign and return it to Party A).  Party B must then promptly sign and return to Party A the amended Confirmation.  
[bookmark: _Ref131433713][bookmark: _9kMON5YVt7FC6CK]A Transaction is valid and enforceable against the parties in accordance with the terms they have agreed, even if Party A fails to send Party B a Confirmation of its terms or such Confirmation contains errors. In addition, Party B’s failure to receive, sign or return a Confirmation, acknowledge that a Confirmation is correct, or notify Party A of an error in the relevant Confirmation, does not invalidate or otherwise prejudice the existence of a Transaction.
[bookmark: _Ref131433714]Consent to recordings
Each party: 
[bookmark: _Ref131433715]consents to the recording of telephone conversations between the parties in connection with this Master Agreement or any potential Transaction;
[bookmark: _Ref131433716]agrees to obtain any necessary consent of, and give any necessary notice of such recording to, its relevant personnel; and 
[bookmark: _Ref131433717]agrees, to the extent permitted by Applicable Law, that recordings may be submitted in evidence in any legal proceedings.
[bookmark: _Ref256083892][bookmark: _Ref432691212][bookmark: _Ref131433718]Deliveries
[bookmark: _Ref131433719]Delivery and payment obligations
[bookmark: _Ref131433720]Subject to clause 6.1(c) (Delivery and payment obligations), on each Delivery Date in relation to a Transaction, the Delivering Party must, subject to any action required by the Receiving Party to Accept Delivery, Deliver the Contracted ACCUs to be Delivered on that Delivery Date to the Receiving Party. 
[bookmark: _Ref140672584][bookmark: _Ref147413683][bookmark: _Ref131433721][bookmark: _Ref140672585]On each Payment Date in respect of Contracted ACCUs to be Delivered on a Delivery Date in relation to a Transaction, the Receiving Party must pay to the Delivering Party an amount equal to:[footnoteRef:1] [1:  Under the definition of Payment Date, the default position is that the Receiving Party is required to pay 2 Business Days after the Delivery Date.  We are seeking feedback on whether there should be greater flexibility to (1) specify a fixed Payment Date and (2) have payment arise before delivery. Subject to further analysis, is your firm in favour of introducing this flexibility?  As a related point, is your firm in favour of changing the default number of Business Days from 2 and, if so, to what? ] 

in respect of a Spot Transaction or Forward Transaction, the Purchase Price; and
[bookmark: _Ref140672586][bookmark: _Ref147399374]in respect of an Option Transaction, the Strike Price,
in each case multiplied by the applicable number of Contracted ACCUs Delivered on or by that Delivery Date.
[bookmark: _Ref140765667]If the Retirement Requirements are satisfied in respect of a Transaction, the Contracted ACCUs in respect of such Transaction must be Delivered in accordance with clause 11 (Retirement).
The number of Contracted ACCUs to be Delivered on a Delivery Date in relation to a Spot Transaction or Forward Transaction will be specified in the relevant Confirmation as the “Number of Contracted ACCUs”.
The number of Contracted ACCUs to be Delivered on a Delivery Date in relation to an Option Transaction will be equal to the number of Options exercised or deemed to be exercised on the relevant Exercise Date.
[bookmark: _Ref131433724]Title
[bookmark: _Ref252291401]Subject to clause 11 (Retirement) where the Retirement Requirements have been satisfied in respect of a Transaction, upon the Delivery of Contracted ACCUs to the Receiving Party’s ANREU Account, all of the Delivering Party’s rights, title and interest in those Contracted ACCUs are transferred to the Receiving Party.[footnoteRef:2] [2:  The risk arising due to cancellation sits with the Receiving Party rather than the Delivering Party. In contrast the equivalent provisions in the VCC Definitions allow this risk to be switched to the Delivering Party if the parties elect to do so (although this election is currently under review given it is so rarely used).  ] 

[bookmark: _Ref131433725]Further assurance
In relation to each Contracted ACCU to be Delivered on a Delivery Date:
[bookmark: _Ref131433726]the Delivering Party must take all necessary steps to Deliver (or procure the Delivery of) the Contracted ACCU on the relevant Delivery Date; and
[bookmark: _Hlk110955242]the Receiving Party must take all necessary steps to Accept (or procure the Acceptance of) the Delivery of the Contracted ACCU on the relevant Delivery Date,
and each party must also refrain from doing anything that impedes, or could reasonably be expected to impede, Delivery or Acceptance as provided for above.
[bookmark: _Ref131433727]Multiple Delivery Dates
If more than one Delivery Date is specified in respect of a Forward or Spot Transaction, that Transaction will be deemed to consist of a number of Transactions; each one corresponding with one of the specified Delivery Dates, and having the Purchase Price and Delivery Quantity specified or otherwise determined as provided in the relevant Confirmation in respect of that Delivery Date. Parties may specify that “Retirement” applies in respect of some or all Delivery Dates. 
[bookmark: _Ref131433730]Delivery times
[bookmark: _Ref131433731]If Contracted ACCUs are Delivered after 4.00pm on a Business Day or at any time on any day other than a Business Day, then those Contracted ACCUs will be deemed to have been Delivered at 9.00am on the next following Business Day.
[bookmark: _Ref140672587][bookmark: _Ref131433732]If Contracted ACCUs are Delivered before 4.00pm on a Business Day, then those Contracted ACCUs will be deemed to have been delivered on that Business Day. 
[bookmark: _Ref131433733][bookmark: _Ref119516878]Delivery of invoice
[bookmark: _Ref131433734]The Delivering Party must no later than one Business Day prior to the Delivery Date for a Transaction, provide to the Receiving Party an invoice which specifies: 
[bookmark: _Ref131433735]the Purchase Price or Strike Price, as applicable, in relation to that Transaction; and
[bookmark: _Ref131433736]the total Delivery Quantity of Contracted ACCUs to be Delivered on that Delivery Date. 
[bookmark: _Ref131433737]If the Delivering Party fails to provide an invoice under paragraph (a) above by the time required under that clause, then the Payment Date for that Transaction will be deemed to be postponed to a date falling three Business Days after the later of:
the Delivery Date; and
the Receiving Party ‘s receipt of the relevant invoice.
[bookmark: _Ref131433739][bookmark: _Ref131434030][bookmark: _Ref131434031]Delivery and Acceptance failures
[bookmark: _Ref119282415][bookmark: _Ref147413668][bookmark: _Ref147413741][bookmark: _Ref147413752][bookmark: _Ref147414066][bookmark: _Ref147414420][bookmark: _Ref64035692]Delivery failure 
[bookmark: _Ref131433740][bookmark: _Hlk111034861][bookmark: _Ref119517096][bookmark: _Ref106872563][bookmark: _Ref64302176]If a Delivery Failure occurs in respect of a Transaction, that Delivery Failure will not constitute an Event of Default, a Potential Event of Default or a Termination Event (except as contemplated by clause 13.2(c) (Events of Default), and instead:
[bookmark: _Ref140672588]the Payment Date in respect of the Contracted ACCUs comprising the ACCU Shortfall resulting from such Delivery Failure will be postponed;  
[bookmark: _Ref140672589][bookmark: _Ref131433741][bookmark: _Ref119282390][bookmark: _Hlk124414764]the Receiving Party may, by written notice to the Delivering Party, require the Delivering Party to remedy the Delivery Failure by the date specified in the notice (Adjusted Delivery Date); and
[bookmark: _Ref140672590]the following clauses 7.2 (Failure to Deliver remedied), 7.4 (Failure to Deliver not remedied) and 7.5 (Payment of Buyer’s Replacement Costs) will apply.
[bookmark: _Ref131433742]Failure to Deliver remedied
If the Delivering Party Delivers Contracted ACCUs comprising an ACCU Shortfall:
[bookmark: _Ref131433743]where a notice has been given in accordance with clause 7.1(b)(Delivery failure), on or before the Adjusted Delivery Date; or
[bookmark: _Ref131433744]where no notice has been given in accordance with clause 7.1(b) (Delivery failure), after the Delivery Date,[footnoteRef:3] [3:  To be considered what happens if no notice is given by the Buyer because it is out of the money. Does the Transaction remain outstanding, so that Contracted ACCUs are capable of being Delivered after the Delivery Date, in return for payment of the purchase price?] 

clause 6.1(b) (Delivery and payment obligations) will apply to determine the amount payable on the Payment Date in respect of such Contracted ACCUs as if:
 such Contracted ACCUs were Delivered on the Delivery Date in accordance with clause 6.1(a) (Delivery and payment obligations)); 
[bookmark: _Ref131433745]for the purpose of determining the Payment Date, the date of actual Delivery will be deemed to be the Delivery Date; and 
[bookmark: _Ref131433746]references in clause 6.1(b) (Delivery and payment obligations) to the number of Contracted ACCUs Delivered are to be read as references to such Contracted ACCUs,
and the Delivering Party will adjust the applicable Invoice accordingly.
Default interest in respect of remedied Delivery
[bookmark: _Ref131433747]The Delivering Party must pay to the Receiving Party on the Payment Date (determined in accordance with clause 7.2(d) (Failure to Deliver remedied)) interest at the Default Rate applied to the amount due under clause 7.2 (Failure to Deliver remedied), for the period from and including the original Delivery Date to but excluding the date of actual Delivery. 
[bookmark: _Ref131433748]Failure to Deliver not remedied
If after receiving notice of an Adjusted Delivery Date in accordance with clause 7.1(b) (Delivery failure), the Delivering Party does not Deliver the Contracted ACCUs comprising an ACCU Shortfall on or before the Adjusted Delivery Date, the Receiving Party:
[bookmark: _Ref131433749]may by written notice to the Delivering Party, terminate the Transaction under which the ACCU Shortfall arose; and
[bookmark: _Ref131433750][bookmark: _Ref124271027][bookmark: _Ref88163280]as soon as reasonably practicable following termination of the relevant Transaction, must provide notice in writing to the Delivering Party of the Buyer’s Replacement Costs, which notice must be accompanied by:
[bookmark: _Ref131433751]a statement showing, in reasonable detail, its calculations (including any quotations, market data or other information used in making such calculations); and
[bookmark: _Ref131433752]an invoice from the Receiving Party to the Delivering Party for the amount of the Buyer’s Replacement Costs.
[bookmark: _Ref131433753]Payment of Buyer’s Replacement Costs
On the second Business Day following the date on which the written notice given in accordance with clause 7.4(b) (Failure to Deliver not remedied) is effective: 
[bookmark: _Ref131433754]if the Buyer’s Replacement Costs is a positive number, the Delivering Party must pay to the Receiving Party the Buyer’s Replacement Costs by transfer to the Receiving Party’s bank account specified by the Receiving Party’s in such notice;
[bookmark: _Ref131433755]if the Buyer’s Replacement Costs is a negative number, the Receiving Party must pay to the Delivering Party an amount equal to the absolute value of the Buyer’s Replacement Costs by transfer to the Delivering Party’s bank account notified by the Delivering Party to the Receiving Party in writing, unless “One-way RP ETV” applies, in which case no amount will be payable; or
[bookmark: _Ref131433756]if the Buyer’s Replacement Costs is zero, no amount will be payable.[footnoteRef:4] [4:  To be considered what happens commercially if the Buyer does not exercise rights to terminate under clause 7.1 because it is out of the money] 

[bookmark: _Ref124435454][bookmark: _Ref147414015][bookmark: _Ref147414430][bookmark: _Ref149035756]Acceptance failure 
[bookmark: _Ref131433757][bookmark: _Ref124270907][bookmark: _Ref119517442][bookmark: _Hlk110955567]If an Acceptance Failure occurs in respect of a Transaction, that Acceptance Failure will not constitute an Event of Default, a Potential Event of Default or a Termination Event (except as contemplated by clause 13.2(c) (Settlement Disruption Events), and instead: 
the Payment Date in respect of the Contracted ACCUs comprising the ACCU Shortfall resulting from such Acceptance Failure will be postponed;
[bookmark: _Ref140672592][bookmark: _Ref131433758]the Delivering Party may, by written notice to the Receiving Party, require the Receiving Party to remedy the Acceptance Failure by the date specified in the notice (Adjusted Acceptance Date); and
[bookmark: _Ref140672593]clauses 7.7 (Failure to Accept remedied), 7.8 (Default interest in respect of remedied Acceptance), 7.9(Failure to Accept not remedied) and 7.10 (Payment of Seller’s Replacement Costs) will apply.
[bookmark: _Ref131433759]Failure to Accept remedied
If the Receiving Party Accepts Contracted ACCUs comprising an ACCU Shortfall:
[bookmark: _Ref131433760]where a notice has been given in accordance with clause 7.6(b) (Acceptance failure), on or before the Adjusted Acceptance Date; or
[bookmark: _Ref131433761]where no notice has been given in accordance with clause 7.6(b) (Acceptance failure), after the Delivery Date, 
clause 6.1(b) (Delivery and payment obligations) will apply to determine the amount payable on the Payment Date in respect of such Contracted ACCUs as if:
such Contracted ACCUs were Delivered on the Delivery Date in accordance with clause 6.1(a) (Delivery and payment obligations);  
[bookmark: _Ref131433762]for the purpose of determining the Payment Date, the date of actual Delivery is deemed to be the Delivery Date; and 
[bookmark: _Ref131433763]references in clause 6.1(b) (Delivery and payment obligations) to the number of Contracted ACCUs Delivered are to be read as references to such Contracted ACCUs,
and the Delivering Party will adjust the applicable Invoice accordingly.
[bookmark: _Ref149035448]Default interest in respect of remedied Acceptance
[bookmark: _Ref131433764]The Receiving Party must pay to the Delivering Party on the Payment Date (determined in accordance with clause 7.7(d) (Failure to Accept remedied)) interest at the Default Rate applied to the amount due under clause 7.7 (Failure to Accept remedied)) for the period from and including the original Delivery Date to but excluding the date of actual Delivery. 
[bookmark: _Ref131433765]Failure to Accept not remedied
If after receiving notice of an Adjusted Acceptance Date in accordance with clause 7.6(b) (Acceptance failure), the Receiving Party does not Accept the Contracted ACCUs comprising an ACCU Shortfall on or before the Adjusted Acceptance Date, the Delivering Party:
[bookmark: _Ref131433766]may by written notice to the Receiving Party, terminate the Transaction under which the ACCU Shortfall arose; and
[bookmark: _Ref131433767]as soon as reasonably practicable following termination of the relevant Transaction, provide notice in writing to the Receiving Party of the Seller’s Replacement Costs, which notice must be accompanied by:
[bookmark: _Ref131433768]a statement showing, in reasonable detail, its calculations (including any quotations, market data or other information used in making such calculations); and
[bookmark: _Ref131433769]an invoice from the Delivering Party to the Receiving Party for the amount of the Seller’s Replacement Costs.
[bookmark: _Ref131433770]Payment of Seller’s Replacement Costs
On the second Business Day following the date on which the written notice given in accordance with clause 7.9(b)(Failure to Accept not remedied) is effective: 
[bookmark: _Ref131433771]if the Seller’s Replacement Costs is a positive number, the Receiving Party must pay to the Delivering Party the Seller’s Replacement Costs by transfer to the Delivering Party’s bank account specified by the Delivering Party in such notice;
[bookmark: _Ref131433772]if the Seller’s Replacement Costs is a negative number, the Delivering Party must pay to the Receiving Party an amount equal to the absolute value of the Seller’s Replacement Costs by transfer to the Receiving Party’s bank account notified by the Receiving Party to the Delivering Party in writing, unless “One-way DP ETV” applies, in which case no amount will be payable; or
[bookmark: _Ref131433773]if the Seller’s Replacement Costs is zero, no amount will be payable. 
[bookmark: _Ref131433774]Payments and invoicing
[bookmark: _Ref131433775]Method of payment
All payments made under this Master Agreement must be made:
[bookmark: _Ref131433776]by crediting the account specified for receiving such payment in the relevant Confirmation or otherwise pursuant to this Master Agreement, by no later than the date on which such payment is due for payment for value on that date in the place of such account, in freely transferable funds and in the manner customary for payments in the required currency; and 
[bookmark: _Ref131433777]without any deduction or withholding (except to the extent required under Applicable Laws).
[bookmark: _Ref131433778]Bank fees and charges
All fees and charges imposed or otherwise levied in respect of the account specified for receiving such payment are:
[bookmark: _Ref131433779]where the payee’s bank imposes or levies the relevant fees and charges, the responsibility of the payee; and 
[bookmark: _Ref131433780]where the payer’s bank imposes or levies the relevant fees and charges, the responsibility of the payer.
[bookmark: _Ref124271406]Supporting documentation
Each party must, with respect to each invoice that it has issued to the other party under this Master Agreement, provide to the other party any documentation or other information specified for the purpose of this clause in the Elections Schedule, or in the Confirmation for a particular Transaction, to enable the other party to verify the accuracy of the invoice.
[bookmark: _Ref119517502]Disputed invoice
If a party believes that an invoice received by it under this Master Agreement is incorrect, it may notify the other party in writing and must provide reasons for its belief. If the other party disagrees with the reasons provided by the recipient of the invoice:
[bookmark: _Ref131433782]the parties must in good faith attempt to resolve the dispute and the other party must provide such evidence as may be reasonably necessary to verify the accuracy of the disputed invoice;
[bookmark: _Ref131433783]where only part of an invoice is disputed, the recipient of the invoice must pay the undisputed amount by the due date for payment of the invoice; and
[bookmark: _Ref131433784]the other obligations of each party under this Master Agreement are not affected. 
[bookmark: _Ref124271359]Defaulted payments
If a party fails to pay to the other party any amount due under this Master Agreement by the due date for payment, it must pay interest on the overdue amount to the other party on demand in the same currency as the overdue amount, for the period from (and including) the original due date for payment to (but excluding) the date of actual payment at the Default Rate, calculated on the basis of the actual number of days elapsed.
[bookmark: _Ref124270935]Conditions precedent to payments or deliveries
[bookmark: _Ref128063542]Each obligation of each party to make a payment or Delivery in respect of a Transaction, or to Accept a Delivery in respect of a Transaction, is subject to: 
[bookmark: _Ref131433785]the condition precedent that no Event of Default or Potential Event of Default with respect to the other party has occurred and is continuing; and 
[bookmark: _Ref131433786]the condition precedent that no Early Termination Date in respect of the relevant Transaction has occurred or been effectively designated; and
[bookmark: _Ref131433787]such other condition precedent specified in the Elections Schedule to be a condition precedent for the purpose of this clause 8.6 (Conditions precedent to payments or deliveries).
[bookmark: _Ref131433788]The conditions precedent in clause 8.6(a) (Conditions precedent to payments or deliveries) do not apply in respect to a party’s obligation to pay a Termination Payment under this Master Agreement. 
[bookmark: _Ref131433789]Netting of payments 
[bookmark: _Ref131433790]If on any date amounts would otherwise be due and payable on the same day in respect of two or more Transactions by each party to the other, then, on such date, each party’s obligation to make payment of any such amount will be automatically satisfied and discharged and, if the aggregate amount that would otherwise have been payable by one party exceeds the aggregate amount that would otherwise have been payable by the other party, replaced by an obligation upon the party by which the larger aggregate amount would have been payable to pay to the other party the excess of the larger aggregate amount over the smaller aggregate amount.
[bookmark: _Ref147398042]Netting of deliveries
[bookmark: _Ref131433791]If the parties elect to apply this clause in the Elections Schedule, on any day ACCUs having the same Agreed Characteristics would otherwise be Deliverable (otherwise than by Retirement) in respect of any two or more Transactions under this Master Agreement by each party to the other and between the same pair of ANREU Accounts of the parties, then, on that date, each party’s obligation to make Delivery of the ACCUs will be: 
[bookmark: _Ref131433792]automatically satisfied and discharged; and 
[bookmark: _Ref131433793]if the aggregate amount of ACCUs that would otherwise have been Deliverable by one party exceeds the aggregate amount of ACCUs that would otherwise have been Deliverable by the other party, replaced by an obligation upon the party by which the larger aggregate amount would have been Deliverable to Deliver to the other party the excess of the larger aggregate amount over the smaller aggregate amount.
[bookmark: _Ref70595019][bookmark: _Ref78965783][bookmark: _Ref_ContractCompanion_9kb9Ur059][bookmark: _Ref433012094][bookmark: _Ref252349849]Option Transactions 
[bookmark: _Ref131433794]Application of clause
This clause 9 applies to all Transactions that are Option Transactions. 
[bookmark: _Ref131433795]Premium
In respect of an Option Transaction, the Option Buyer must pay the relevant Premium to the Option Seller in respect of that Option Transaction on the relevant Premium Payment Date.
[bookmark: _Ref131433796][bookmark: _Ref140672594]Exercise
[bookmark: _Ref530059540][bookmark: _Ref_ContractCompanion_9kb9Ur05B][bookmark: _Ref131433797][bookmark: _Ref434498718]Subject to clause 9.4 (Multiple Exercise), except where “Automatic Exercise” is specified in the relevant Confirmation to apply to an Option Transaction, the Option Buyer may exercise all (and not some only) of the Options comprising the Option Transaction, only by giving a Notice of Exercise to the Option Seller within the Exercise Period for the relevant Option Transaction. 
[bookmark: _Ref131433798]A Notice of Exercise is effective immediately upon the exercise of such Option Transaction pursuant to clause 9.3(a) (Exercise) and is irrevocable once effective. 
[bookmark: _Ref434498709][bookmark: _Ref530059554][bookmark: _Ref_ContractCompanion_9kb9Ur05D][bookmark: _Ref131433799]If “Automatic Exercise” is specified in the relevant Confirmation to apply to an Option Transaction then, unless the parties otherwise agree at or prior to the Expiration Time in respect of the Option Transaction, each Option comprising the Option Transaction will be deemed to have been exercised at the applicable Expiration Time if: 
[bookmark: _Ref131433800]in the case of a Call Option, the Reference Price for the Option Transaction as at the applicable Expiration Time is greater than the Strike Price for the Option Transaction by at least the Automatic Exercise Percentage for the Option Transaction, as specified in the relevant Confirmation; and 
[bookmark: _Ref131433801]in the case of a Put Option, the Strike Price for the Option Transaction is greater than the Reference Price for the Option Transaction as at the applicable Expiration Time by at least the Automatic Exercise Percentage for the Option Transaction, as specified in the relevant Confirmation.
[bookmark: _Ref131433802]Where an Option Transaction is not exercised or deemed to be exercised at or prior to the Expiration Time on the relevant Expiration Date, it will expire unexercised except that any outstanding Premium will remain payable by the relevant Option Buyer.
[bookmark: _Ref140672596][bookmark: _Ref131433803]Multiple Exercise 
If in respect of an Option Transaction:
“Automatic Exercise” is not specified to apply in the relevant Confirmation; and 
the following are specified to apply in the relevant Confirmation:
[bookmark: _Ref140672597]“Multiple Exercise”; and
[bookmark: _Ref140672598]“American” or “Bermudan”, 
the rights under the Option Transaction may be exercised in accordance with the following provisions of this clause 9 (Option Transactions). 
[bookmark: _Ref140672599]Full or Partial Exercise 
[bookmark: _Ref140672600]The Option Buyer may exercise its rights in respect of all or fewer than all of the unexercised Options on one or more Business Days in the Exercise Period. 
[bookmark: _Ref140672601]The Option Buyer must specify in the Notice of Exercise the number of Options being exercised on the relevant Exercise Date. 
[bookmark: _Ref140672602]Application of an Integral Multiple. 
Subject to clause 9.8 (Exercise of Remaining Options), if an amount is specified as the “Integral Multiple” in a Confirmation for an Option Transaction: 
[bookmark: _Ref140672603]the number of exercised Options must be equal to, or be an integral multiple of, the number so specified; and 
[bookmark: _Ref140672604]an attempt to exercise a number of Options not equal to, or not an integral multiple of, the number so specified will be deemed to be an exercise of a number of Options equal to the next lowest integral multiple of the Integral Multiple (and the number of Options exceeding that number will be deemed to remain unexercised). 
[bookmark: _Ref140672605]Maximum Number of Options and Minimum Number of Options. 
Subject to clause 9.8 (Exercise of Remaining Options), if a Maximum Number of Options and/or a Minimum Number of Options is specified, the Option Buyer may not exercise rights in respect of fewer than the Minimum Number of Options or more than the Maximum Number of Options. An attempt to exercise on any occasion: 
[bookmark: _Ref140672606]more than the Maximum Number of Options will be deemed to be an exercise of the Maximum Number of Options (and the number of Options exceeding the Maximum Number of Options will be deemed to remain unexercised); and 
[bookmark: _Ref140672607]fewer than the Minimum Number of Options will be ineffective. 
[bookmark: _Ref140672608]Exercise of Remaining Options
[bookmark: _Ref140672609]On any Business Day in the Exercise Period other than the Expiration Date, the Option Buyer may exercise any number of Options that does not exceed the Maximum Number of Options (including a number of Options which is fewer than the Minimum Number of Options) if the exercise relates to all the Options remaining unexercised. 
[bookmark: _Ref140672610]On the Expiration Date, the Option Buyer may exercise any number of Options remaining unexercised, regardless of whether this is fewer than the Minimum Number of Options or more than the Maximum Number of Options. 
Rights under Options
In respect of each Put Option, the Option Seller grants the Option Buyer the right on the exercise or deemed exercise of the Options comprising the Put Option to require the Option Seller to purchase (and take Delivery on the relevant Delivery Date) by payment of the amount determined under clause 6.1(b)(ii) (Delivery and payment obligations) on the relevant Payment Date, the number of Contracted ACCUs equal to the number of such Options that the Option Buyer has exercised (or is deemed to have exercised). 
In respect of each Call Option, the Option Seller grants the Option Buyer the right on the exercise or deemed exercise of the Options comprising the Call Option, to require the Option Seller to sell (and Deliver on the relevant Delivery Date) in return for payment of the amount determined under clause 6.1(b)(ii) (Delivery and payment obligations) on the relevant Payment Date) the number of Contracted ACCUs equal to the number of such Options that the Option Buyer has exercised (or is deemed to have exercised). 
[bookmark: _Ref140672611]Number of Options
[bookmark: _Ref124270956][bookmark: _Ref432691347][bookmark: _Ref_ContractCompanion_9kb9Ur0AK][bookmark: _Ref_ContractCompanion_9kb9Ur123][bookmark: _Ref252283692][bookmark: _Ref266792880][bookmark: _Ref434498652][bookmark: _Ref530067694]The number of Options comprised in the relevant Option Transaction will be specified in the relevant Confirmation as the “Number of Options”.
[bookmark: _Ref140672612]Representations and warranties and undertakings
[bookmark: _Ref140672613]Mutual representations and warranties
Each party represents and warrants to the other party as at the date of this Master Agreement and on each Trade Date and each Delivery Date:
[bookmark: _Ref131433804]it is duly organised and validly existing under the laws of the jurisdiction of its organisation or incorporation (and, if relevant under those laws, in good standing);
[bookmark: _Ref131433805]it has the power to execute this Master Agreement and any other documentation relating to this Master Agreement to which it is a party, to deliver this Master Agreement and any other documentation relating to this Master Agreement that it is required by this Master Agreement to deliver, and to perform its obligations under this Master Agreement, and has taken, or obtained, as the case may be, all approvals, consents, resolutions or other action that are legally required in the relevant jurisdictions to authorise such execution, delivery and performance;
[bookmark: _Ref131433806]the execution, delivery and performance of this Master Agreement does not violate or conflict with any law or statute applicable to it, including without limitation any provision of its constitutional documents, any order or judgment of any court or other agency of government applicable to it or any of its assets, or any contractual restriction binding on or affecting it or any of its assets;
[bookmark: _Ref131433807]its obligations under this Master Agreement constitute legal, valid and binding obligations, enforceable in accordance with its terms, subject to applicable bankruptcy, reorganisation, insolvency, moratorium or similar laws affecting creditors’ rights generally and to equitable principles of general application;
[bookmark: _Ref131433808]all Authorisations that are required to enable it to fulfil any of its obligations under this Master Agreement have been (or will be, when required) obtained and are (or will be, once received) in full force and effect, and all conditions of any approvals have been (or will be, once received) complied with;
[bookmark: _Ref131433809]it has entered into this Master Agreement as principal (and not as agent or in any other capacity, fiduciary or otherwise);
[bookmark: _Ref131433810]the other party is not acting as a fiduciary or an advisor for it, nor has the other party given to it any advice, representation, assurance or guarantee as to the expected performance, benefit or result of this Master Agreement;
[bookmark: _Ref131433811]it is not relying upon any representations except those expressly set forth in this Master Agreement;
[bookmark: _Ref131433812]it has entered into this Master Agreement after a full opportunity to review its terms, has a full understanding of those terms and of their risks, and is capable of assuming those risks;
[bookmark: _Ref131433813]it has consulted with its own legal, regulatory, tax, business, investments, financial and accounting advisors to the extent that it has deemed necessary, and it has made its own investment and trading decisions based upon its own judgment and upon any advice from such advisors as it has deemed necessary and not upon any view expressed by the other party or any of its agents;
[bookmark: _Ref131433814]there are no claims, actions, proceedings or investigations pending or, so far as it is aware, threatened against it before any competent authority which may materially and adversely affect its financial condition or its ability to perform its obligations under this Master Agreement; 
[bookmark: _Ref131433815]no Event of Default or Potential Event of Default, has occurred with respect to it and no such event would occur as a result of its entering into or performing its obligations under this Master Agreement;
[bookmark: _Ref131433816]it does not enjoy any right of immunity from set-off, suit, execution, attachment or other legal process with respect to its assets or its obligations under this Master Agreement; 
[bookmark: _Ref131433817]it has at all times fully complied with the Australian Scheme Rules to the extent necessary to permit each Delivery by it or Acceptance by it, as applicable, contemplated by the relevant Transaction and this Master Agreement; and
[bookmark: _Ref131433818]each other representation and warranty specified to be made by it in the Elections Schedule for the purpose of this clause 10 (Representations and warranties and undertakings).
[bookmark: _Ref131433819]Delivering Party representations and warranties
The Delivering Party represents and warrants to the Receiving Party in respect of each Contracted ACCU to be Delivered by the Delivering Party under this Master Agreement as at the time of its Delivery:
[bookmark: _Ref131433820]each such Contracted ACCU: 
[bookmark: _Ref131433821]is owned solely by the Delivering Party with full legal and beneficial title and the right to sell such Contracted ACCU to the Receiving Party; 
[bookmark: _Ref131433822][bookmark: _Hlk111035404]is free and clear of any claim, lien or Security Interest of any kind;
[bookmark: _Ref131433824]has been issued during each applicable Vintage (if any) specified in the relevant Confirmation; 
[bookmark: _Ref131433825]has been sourced from the Project or Project Type (as applicable), if any, specified in the relevant Confirmation;[footnoteRef:5] [5:  Should the representation in clause 10.2(a)(iv) be amended so that it is not given unless the parties actively elect that it applies?] 

[bookmark: _Ref131433826]has the Agreed Characteristics described in the relevant Confirmation; 
[bookmark: _Ref140672614][bookmark: _Ref131433827]has not been previously Retired or otherwise cancelled; and 
[bookmark: _Ref131433828]where an Excluded Project is specified in the relevant Confirmation, has not been sourced from that Excluded Project; and
[bookmark: _Ref124270965]each other representation and warranty specified to be made by the Delivering Party in the Elections Schedule for the purpose of this clause 10.2(b) (Delivering Party representations and warranties).
[bookmark: _Ref131433829]No representation
Unless specified otherwise in a Confirmation, the Delivering Party does not make any representation or warranty, whether express or implied, that any Contracted ACCUs that it Delivers under this Master Agreement may be disclosed, accounted for, reported or otherwise used in relation to any national or international climate-related regulations, systems, standards, frameworks or targets. 
[bookmark: _Ref140672615]Undertakings
Each party agrees to comply with each undertaking specified in the Elections Schedule to apply to it (if any) for the purpose of this clause 10.4 (Undertakings).
[bookmark: _Ref140672616]Retirement
[bookmark: _Ref140672618]Delivery of a Retirement Instruction
The Receiving Party may give a Retirement Instruction to the Delivering Party in respect of: 
[bookmark: _Ref140672619]some or all of the Contracted ACCUs for a particular Delivery Date; and 
[bookmark: _Ref140672620]in respect of a Spot Transaction or a Forward Transaction, one or more Delivery Dates. 
No Retirement Instruction will be effective unless the Retirement Instruction is received by the Delivering Party on or prior to the Retirement Cut-off Time. Any Retirement Instruction given by the Receiving Party will be irrevocable once the confirmation from the Delivering Party specified in clause 11.2(a) (Receipt of a Retirement Instruction) is effective. 
[bookmark: _Ref140672621]Receipt of a Retirement Instruction  
If the Delivering Party receives a Retirement Instruction in relation to a Transaction: 
[bookmark: _Ref140766113][bookmark: _Ref140672622]it must confirm in writing the receipt of that Retirement Instruction no later than the earlier of:
three Business Days following the date on which that Retirement Instruction is effective, and
the Delivery Date specified in that Retirement Instruction, 
provided that a failure by the Delivering Party to provide such a confirmation will not affect the validity of the Retirement Instruction; 
[bookmark: _Ref140672623]with effect from the Delivery Date, the Delivering Party is taken to hold the Contracted ACCUs forming the relevant number of Contracted ACCUs to be Retired in accordance with the Retirement Instruction for the benefit of the Receiving Party, and to its order, in accordance with the Australian Scheme Rules (to the extent applicable) in respect of Retirement; and 
[bookmark: _Ref140672624]by no later than the Retirement Date, the Delivering Party must:
[bookmark: _Ref140672625]notify the Clean Energy Regulator of any information specified by the Receiving Party in the Retirement Instruction; and 
[bookmark: _Ref140672626]instruct the Clean Energy Regulator to, and make reasonable efforts to ensure that the Clean Energy Regulator does, in accordance with the relevant Australian Scheme Rules:
[bookmark: _Ref140672627]irrevocably Retire the Contracted ACCUs comprising the relevant number of Contracted ACCUs to be Retired in accordance with the Retirement procedures specified by the Australian Scheme Rules; and 
[bookmark: _Ref140672628]record the Contracted ACCUs comprising the relevant number of Contracted ACCUs to be Retired as Retired or otherwise cancelled in the name of the Receiving Party in the ANREU. 
[bookmark: _Ref140672629]Title to Retired ACCUs 
[bookmark: _Ref140672631]Upon a Contracted ACCU being Retired by the Clean Energy Regulator in the name of the Receiving Party in accordance with the Australian Scheme Rules, as contemplated by clause 11.2(c)(ii) (Receipt of a Retirement Instruction) above, the parties acknowledge and agree that: 
[bookmark: _Ref140672630]all legal and beneficial title held by either party in that Contracted ACCU will be extinguished; and  
no further transfer of that Contracted ACCU may be made by either party and that Contracted ACCU will become non-transferable,
in each case, in accordance with the Australian Scheme Rules. 
[bookmark: _Ref140672632]Receiving Party’s obligations in respect of Retired ACCUs 
Once a Contracted ACCU has been Retired, the Receiving Party must comply with the restrictions specified (if any) in respect of that Contracted ACCU in the Elections Schedule. 
[bookmark: _Ref140672637]Cancellation Prior to Retirement
The cancellation by the Australian Scheme Rules of any Contracted ACCU from, and including, the Delivery Date but prior to the Retirement of the Contracted ACCU will discharge the Delivering Party of its obligation to the Receiving Party to Retire the relevant Contracted ACCU subject to any claims of the Receiving Party against the Delivering Party. 
[bookmark: _Ref140672638]Retirement Representations and Warranties 
[bookmark: _Ref140672640]If the Retirement Requirements have been satisfied in respect of a Transaction, the Delivering Party represents and warrants to the Receiving Party on the Delivery Date specified in the relevant Retirement Instruction each representation and warranty specified to be made by it (if any) in the Elections Schedule for the purpose of this clause 11. 
[bookmark: _Ref140672644]No Delivering Party liability
The Delivering Party will have no liability for any actions, delays, omissions, negligence or errors of or by the ANREU or the Clean Energy Regulator in connection with the Retirement of any Contracted ACCUs.
[bookmark: _Ref83203377][bookmark: _Ref140672645]Taxes and Duties
[bookmark: _Ref124270973]Responsibility for Taxes and fees
Subject to clause 12.2 (GST), the Receiving Party must pay any transfer fees imposed by the Australian Scheme Rules in respect of the Delivery of Contracted ACCUs to the Receiving Party, including stamp duty, and if the Delivering Party is required by the Australian Scheme Rules to pay any transfer fee or other similar expense associated with the Delivery of Contracted ACCUs to the Delivering Party, the Receiving Party must reimburse, and indemnify the Delivering Party for, such expense on demand. 
[bookmark: _Ref124270982][bookmark: _Ref140672646]GST
[bookmark: _Ref131433831]Words defined in the GST Law have the same meaning in this clause 12.2 (GST) unless the context makes it clear that a different meaning is intended.
[bookmark: _Ref140672647][bookmark: _Ref131433833]All amounts or values of consideration provided for in this Master Agreement, including in respect of a Transaction under any Confirmation are GST exclusive.
[bookmark: _Ref83203413][bookmark: _Ref_ContractCompanion_9kb9Ur06A]The recipient of a taxable supply must, subject to the issue of a valid tax invoice by the party making such supply (Supplier) to the recipient, pay to the Supplier (in addition to all other amounts payable under this Master Agreement, including in respect of a Transaction under any Confirmation) an additional amount (Additional Amount) on account of any GST payable on the taxable supply calculated by the Supplier in accordance with the GST Law at the same time the GST exclusive consideration is provided for such supply.
[bookmark: _Ref140672648]Whenever an adjustment event occurs in relation to any taxable supply to which clause 12.2(c) (GST) applies:
[bookmark: _Ref131433834]the supplier must determine the amount of the GST component of the consideration payable; and
[bookmark: _Ref140672649][bookmark: _Ref131433835]if the GST component of that consideration differs from the amount previously paid:
(A) [bookmark: _Ref140672650]the Supplier must, within 10 Business Days of becoming aware of the adjustment event, issue the recipient an adjustment note; and
(B) [bookmark: _Ref140672651]the amount of the difference must be paid by, refunded to, or credited to, the recipient as applicable within 10 Business Days of receipt of the adjustment note provided by the Supplier,
in each case in accordance with the requirements of the GST law.
[bookmark: _Ref131433836]The supplier must issue a tax invoice to the recipient of a supply to which clause 12.2(c) (GST) applies on or before the due date for payment of the underlying supply.
[bookmark: _Ref131433837]If one of the parties is entitled to be reimbursed or indemnified for a loss, cost, expense or outgoing incurred in connection with this Master Agreement:
[bookmark: _Ref131433838]the amount of the reimbursement or indemnity payment must first be reduced by an amount equal to any input tax credit to which the party being reimbursed or indemnified (or its representative member) is entitled in relation to that loss, cost, expense or outgoing; and
[bookmark: _Ref131433839]if the amount of the payment is consideration or part consideration for a taxable supply, it must then be increased on account of GST in accordance with clause 12.2(c) (GST).
[bookmark: _Ref140672652][bookmark: _Ref131433840]Duty
The Receiving Party must pay all Duty which may be payable on, or in connection with, this Master Agreement, and any instrument executed under, or in connection with, or any transaction evidenced by, this Master Agreement.
[bookmark: _Ref140672653][bookmark: _Ref150506665]Withholding tax
[bookmark: _Ref131433841]All payments under this Master Agreement and each Transaction must be made without any deduction or withholding for or on account of any Tax unless such deduction or withholding is required by law. 
[bookmark: _Ref159233481]If a party (Payor) is required to make any deduction or withholding for or on account of any Tax from a payment to be made by it to the other party (Payee) in accordance with this Master Agreement, then: 
the Payor will notify the Payee of such requirement;
the Payor must make the deduction or withholding, pay the amount deducted or withheld as required by law to the relevant authority, and give to the Payee the relevant documentation evidencing payment of the amount deducted or withheld; and
[bookmark: _Ref150228818]the Payor must pay an additional amount to the Payee which will result in the Payee receiving the full amount it would have received had no such deduction or withholding been made or required to be made. 
Clause 12.4(b)(iii) (Withholding tax) shall not apply if the deduction or withholding arises as a result of:
[bookmark: _Ref150229806][bookmark: _Hlk150332743]the failure of the Payee to provide details of its name, address, Australian Business Number, Tax File Number, similar details or proof of any other applicable exemption from relevant Taxes or to comply with any necessary procedural formalities; 
under or in connection with FATCA; or 
the Payee Tax Representation (if any) in respect of the Payee not being accurate or true. 
In this clause 12.4 (Withholding tax), FATCA means the Foreign Account Tax Compliance Act provisions, sections 1471 through 1474 of the United States Internal Revenue Code (including any regulations or official interpretations issued, agreements entered into or non-US laws enacted with respect to those provisions).
[bookmark: _Ref131433843][bookmark: _Ref432691222][bookmark: _Ref530066333][bookmark: _Ref_ContractCompanion_9kb9Ur06C][bookmark: _Ref_ContractCompanion_9kb9Ur125][bookmark: _Ref252289784][bookmark: _Ref252462153]Early termination events 
[bookmark: _Ref140672655][bookmark: _Ref124271045]Events of Default
Unless caused by a Settlement Disruption Event, a Termination Event or an Abandonment of Scheme, the occurrence at any time of any of the following events with respect to a party, or any Credit Support Provider of such party, constitutes an Event of Default with respect to such party (the Defaulting Party):  
[bookmark: _Ref147397733][bookmark: _Ref131433844]failure by the party to make when due any payment required under this Master Agreement if the failure is not remedied within one Business Day after notice of the failure is given to the party
[bookmark: _Ref131433845]failure by the party or any Credit Support Provider of the party to comply with or perform any agreement or obligation to be complied with or performed by it in accordance with any Credit Support Document if the failure is continuing after any applicable grace period has elapsed;
[bookmark: _Ref131433846]the expiration or termination of a Credit Support Document in respect of a party, or a failure of such Credit Support Document (or of any security interest granted by such party or a Credit Support Provider of such party to the other party under such Credit Support Document), to remain in full force and effect (in each case other than in accordance with its terms, and until satisfaction of all obligations of such party under each Transaction to which the Credit Support Document relates) without the prior consent of the other party; 
the party or its Credit Support Provider disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the validity of, this Master Agreement or any Credit Support Document to which it is a party (or such action is taken by any person or entity appointed or empowered to act on its behalf);
[bookmark: _Ref131433847]a representation made or repeated or deemed to be made or repeated in this Master Agreement or in any Credit Support Document by the party or its Credit Support Provider proves to be false or misleading in any material respect when made or repeated; 
[bookmark: _Ref_ContractCompanion_9kb9Ur06G][bookmark: _Ref432691098][bookmark: _Ref131433848]failure by the party to comply with or perform any agreement or obligation under this Master Agreement (other than obligations constituting a separate Event of Default under this clause 13.1 (Events of Default)), and the failure (if capable of remedy) is not remedied within 30 days after written notice of the failure is given to the party;
[bookmark: _Ref147400537][bookmark: _Ref124271037][bookmark: _Ref417911004]a party disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the validity of, this Master Agreement, any Confirmation executed and delivered by that party or any Transaction evidenced by such a Confirmation (or such action is taken by any person or entity appointed or empowered to operate or act on its behalf); 
any Financial Indebtedness of a party:
[bookmark: _Ref124271531]is not paid when due; or
[bookmark: _Ref124271536]is declared to be, or otherwise becomes, due and payable prior to its specified maturity (or any creditor of the party is entitled to declare it due and payable prior to its specified maturity) as a result of a default, event of default or other similar condition or event (however described),
provided that no Event of Default will occur under this clause 13.1(h)(i) or (ii) (Events of Default),  if the aggregate amount of Financial Indebtedness falling within the applicable paragraphs either alone or in aggregate is less than the Threshold Amount (or its equivalent in any other currency or currencies); 
[bookmark: _Ref131433849][bookmark: _Ref147414369]the occurrence of an Insolvency Event in relation to the party or its Credit Support Provider; or
[bookmark: _Hlk124415515][bookmark: _Ref140672656][bookmark: _Ref131433851]the occurrence of any other event specified in the Elections Schedule to be an Event of Default with respect to a party for the purpose of this clause 13.1 (Events of Default).  
[bookmark: _Ref132187546][bookmark: _Ref124271295]Settlement Disruption Events
[bookmark: _Ref128510691]If a Settlement Disruption Event has occurred and is continuing with respect to a Transaction and a party (the SD Affected Party), either party may (and any SD Affected Party in respect of the Settlement Disruption Event must) notify the other party in writing of the occurrence of the Settlement Disruption Event and the SD Affected Transactions, giving reasonable details of the Settlement Disruption Event and a non-binding estimate of the extent and the expected duration of the effect of the Settlement Disruption Event on the party.
[bookmark: _Ref140672657]Where a notice is given in accordance with clause 13.2(a) (Settlement Disruption Events), each payment or delivery which would otherwise be required to be made under the SD Affected Transactions specified in such notice will be deferred to, and will not be due until:
[bookmark: _Ref140672658]the Business Day following the Settlement Disruption Longstop Date; or
[bookmark: _Ref140672659]if earlier, the date on which the event or circumstance constituting or giving rise to that Settlement Disruption Event ceases to exist, or if such date is not a Business Day, the next following day that is a Business Day, which date will be deemed to be the Delivery Date. 
[bookmark: _Ref140672660]If a Settlement Disruption Event is continuing on the first Business Day following the Settlement Disruption Longstop Date, an Illegality will be deemed to have occurred on such Business Day[footnoteRef:6]. For these purposes, all SD Affected Transactions will be Affected Transactions and both parties will be Affected Parties. If an Early Termination Date results from that Termination Event, for the purposes of determining any amount payable under clause 14 (Early termination) in respect of that Early Termination Date, the requirement to perform the deferred obligations will be deemed to have resumed on the Early Termination Date.  [6:  Under clause 13.2, if a Settlement Disruption Event is continuing the Settlement Disruption Longstop Date, the transactions affected by the Settlement Disruption Event can be terminated. If no election is made, the default position for the Settlement Disruption Longstop Date is that it falls thirty days following the occurrence of the Settlement Disruption Event. Is your firm happy with the default position? If not, what would you change the default position to be. and should the changed position be different for spot and forward transactions? ] 

[bookmark: _Ref124271462][bookmark: _Ref253406328][bookmark: _Ref252459304][bookmark: _Ref252291168]Early termination
[bookmark: _Ref124271080][bookmark: _Ref_ContractCompanion_9kb9Ur02A]Early Termination Date designation 
[bookmark: _Ref131433861]If an Event of Default or Termination Event has occurred and is continuing:
[bookmark: _Ref131433862]in the case of an Event of Default, the non-Defaulting Party may, in its sole discretion, by not more than 20 days’ notice to the Defaulting Party in respect of all outstanding Transactions; and 
[bookmark: _Ref131433863]in the case of a Termination Event, either party (or in the case of a Tax Event, any Affected Party) may, in its sole discretion, by not less than 2 business day’s notice and not more than 20 days’ notice to the other party in respect of some or all of the Affected Transactions,
[bookmark: _Hlk107222164]designate a day no earlier than the day such notice is received or deemed to be received by the receiving party as an early termination date (Early Termination Date). 
[bookmark: _Ref131433864]Upon receipt by a party of a notice designating an Early Termination Date in respect of less than all Affected Transactions under clause 14.1(a)(ii) (Early Termination Date designation), such party may, by notice to the designating party, if such notice is effective on or before the day so designated, designate the same day as an Early Termination Date in respect of all other Affected Transactions. An Affected Party will only have the right to designate an Early Termination Date following the occurrence of a Termination Event which affects its ability to comply with a delivery or payment obligation under a Transaction, following the prior designation by the other party of an Early Termination Date under clause 14.1(a)(ii) (Early Termination Date designation) in respect of less than all Affected Transactions. 
[bookmark: _Ref124271086][bookmark: _Ref_ContractCompanion_9kb9Ur02C]Determination of the Termination Payment
[bookmark: _Hlk124415666]If notice designating an Early Termination Date is given under clause 14.1 (Early Termination Date designation):
[bookmark: _Ref131433865]the Early Termination Date will occur on the date so designated, whether or not the relevant Event of Default or Termination Event is then continuing;
[bookmark: _Ref140766173][bookmark: _Ref131433866][bookmark: _Hlk107222866]all obligations due on or after the Early Termination Date under all Terminated Transactions are automatically terminated; 
[bookmark: _Ref140672661]the amount, if any, payable in respect of that Early Termination Date (the Termination Payment) will be determined pursuant to clauses 14.2(d) to (f) (Determination of the Termination Payment) inclusive; 
[bookmark: _Ref131433867]if the Early Termination Date results from an Event of Default, the Termination Payment will be an amount equal to the sum of:
[bookmark: _Ref131433868]the Settlement Amount of all Terminated Transactions; and
[bookmark: _Ref131433869]the Unpaid Amounts owed to the non-Defaulting Party less the Unpaid Amounts owed to the Defaulting Party,
determined in each case by the non-Defaulting Party as of the Early Termination Date, or if that would not be commercially reasonable, as of the soonest date following the Early Termination Date that would be commercially reasonable; 
[bookmark: _Ref140672662]subject to clause 14.2(f) (Determination of the Termination Payment), if the Early Termination Date results from a Termination Event, each party will determine an amount equal to the sum of the Settlement Amount of all Terminated Transactions and the Termination Payment will be an amount equal to the sum of:
[bookmark: _Ref140672663]one half of the difference between the higher amount so determined (by party “X”) and the lower amount so determined (by party “Y”); and
[bookmark: _Ref140672664]the Unpaid Amounts owing to X less the Unpaid Amounts owing to Y, 
determined in each case as of the Early Termination Date, or if that would not be commercially reasonable, as of the soonest date following the Early Termination Date that would be commercially reasonable; and
[bookmark: _Ref140672665]if an Early Termination Date results from a Termination Event and that Termination Event is an Illegality or a Force Majeure Event, , the Termination Payment will be determined in accordance with clause 14.2(e) (Determination of the Termination Payment), except that, for the purpose of determining a Settlement Amount or Settlement Amounts, the party determining such amounts will:
[bookmark: _Ref140672666]if obtaining quotations, ask each Market-maker (1) not to take account of the current creditworthiness of the determining party or any existing Credit Support Document and (2) to provide mid-market quotations; and
[bookmark: _Ref140672667]in any other case, use mid-market values without regard to the creditworthiness of the determining party.
[bookmark: _Ref124271315]Notice of the Termination Payment
[bookmark: _Ref131433870][bookmark: _Hlk107222930]The non-Defaulting Party must give notice (a Termination Payment Notice) to the Defaulting Party (or where the relevant Termination Payment is to be calculated as a result of the occurrence of a Termination Event, each party must notify the other party) in writing of the Termination Payment that it has calculated under clauses 14.2(d) to (f) (Determination of the Termination Payment) inclusive, including a statement showing reasonable detail of the breakdown of the calculations used to determine such Termination Payment, and whether such Termination Payment is due to or from the Defaulting Party (or where the relevant Termination Payment is to be calculated as a result of the occurrence of a Termination Event, whether the amount is due to or from X or Y).   
[bookmark: _Ref140672668][bookmark: _Ref131433871]If the Termination Payment calculated under clause 14.2(d) (Determination of the Termination Payment) is a positive number, the Defaulting Party must pay it to the non-Defaulting Party; if it is a negative number, the non-Defaulting Party must pay the absolute value of the Termination Payment to the Defaulting Party, in each case on the date the relevant Termination Payment Notice is effective.
[bookmark: _Ref140672669]If the Termination Payment Amount calculated under clause 14.2(e) or (f) (Determination of the Termination Payment) is a positive number, Y will pay it to X; if it is a negative number, X will pay the absolute value of the Termination Payment to Y, in each case within five Business Days after the date on which the relevant Termination Payment Notice is effective.
[bookmark: _Ref131433873]Pre-estimate of loss
The parties acknowledge that the loss of a party would be difficult to determine in the event of an Event of Default or Termination Event and that the Termination Payment is the parties’ reasonable pre-estimate and approximation of the loss that would likely result from an Event of Default or Termination Event, as applicable, and the early termination of the Terminated Transactions, and each party waives the right to contest those payments and amounts as a penalty.
[bookmark: _Ref131433874]Sole remedy
No other amounts (except for interest for late payment at the Default Rate) are payable by either party in respect of an Event of Default or Termination Event or the early termination of the Terminated Transactions and neither party will be entitled to recover any additional damages as a consequence of the occurrence of an Event of Default, a Termination Event or the termination of the Terminated Transactions. 
[bookmark: _Ref65239166][bookmark: _Ref_ContractCompanion_9kb9Ur024][bookmark: _Ref252289537]Set-Off
[bookmark: _Ref_ContractCompanion_9kb9Ur07D][bookmark: _Ref432691246][bookmark: _Ref530062821][bookmark: _Ref_ContractCompanion_9kb9Ur08G][bookmark: _Ref_ContractCompanion_9kb9Ur129][bookmark: _Ref253406404][bookmark: _Ref252286233][bookmark: _Ref252459449]Without prejudice to any right of set-off, combination of accounts, lien or other right (whether by operation of law or otherwise) in the event of the occurrence of an Early Termination Date the non-Defaulting Party or (where a Termination Event has occurred and all outstanding Transactions are Affected Transactions) the non-Affected Party (as applicable) will be entitled at its option to set-off any amount payable by it (the Payer) to the other party (the Payee) under this Master Agreement against any other amounts (Other Amounts) payable by the Payee to the Payer (whether or not arising under this Master Agreement, matured or contingent and irrespective of the currency, place of payment or place of booking of the obligation). To the extent that any Other Amounts are so set off, those Other Amounts will be discharged promptly and in all respects.  The Payer must give notice to the Payee of any set-off effected under this clause 15 (Set-Off).  If an obligation is unascertained, the Payer may, in good faith, estimate the value of that obligation and set-off in respect of that estimate. The Payer must notify the Payee when the value of such obligation is finally ascertained. In the event an overpayment or underpayment was made by the Payer as a result of such estimate, the overpaid sums must be returned to the Payer, or the underpaid sums must be paid to the Payee, in each case within five Business Days of the relevant notice.
[bookmark: _Ref131433877]Hierarchy 
[bookmark: _Ref147397789][bookmark: _Ref131433878][bookmark: _Ref432691255]Where an event or circumstance that would otherwise constitute or give rise to a Termination Event or a Settlement Disruption Event also constitutes or gives rise to an Abandonment of Scheme, it is to be treated as an Abandonment of Scheme and not as a Termination Event or a Settlement Disruption Event. 
[bookmark: _Ref147397801]Subject to paragraph (a) above, where an event or circumstance that would otherwise constitute or give rise to a Settlement Disruption Event, also constitutes or gives rise to an Event of Default, a Potential Event of Default or a Termination Event, except as contemplated by clause 13.2(c) (Events of Default) it is to be treated as a Settlement Disruption Event and not as an Event of Default, a Potential Event of Default or a Termination Event. 
[bookmark: _Ref147397824]Subject to paragraphs (a) and (b) above, an event or circumstance that constitutes or gives rise to an Illegality or a Force Majeure Event will not, for so long as that is the case, constitute or give rise to an Event of Default under clauses 13.1(a), 13.1(b) or 13.1(f) (Events of Default)to the extent the event or circumstances relates to a failure to pay, deliver or comply with any other material provision of the Master Agreement or a Credit Support Document, as applicable.
[bookmark: _Ref147397867]Subject to paragraphs (a), (b) and (c) above, if an event or circumstance occurs that would otherwise constitute or give rise to an Illegality or a Force Majeure Event also constitutes or gives rise to an Event of Default or any other Termination Event, it will be treated as an Event of Default or such other Termination Event, as applicable, and will not constitute or give rise to an Illegality or a Force Majeure Event.
Subject to paragraphs (a), (b), (c) and (d) above, if an event or circumstance occurs which would otherwise constitute or give rise to a Force Majeure Event also constitutes or give rise to an Illegality, it is to be treated as an Illegality and not as a Force Majeure Event.
[bookmark: _Ref34731467][bookmark: _Ref64034476][bookmark: _Ref140672672][bookmark: _Ref432691331]Abandonment of Scheme 
[bookmark: _Ref124271149][bookmark: _Hlk110530076][bookmark: _Ref_ContractCompanion_9kb9Ur09H][bookmark: _Ref65227641][bookmark: _Ref76397581]Change in Australian Scheme Rules 
If, at any time the Australian Scheme Rules in effect when a Transaction was entered into are: 
[bookmark: _Ref131433880]amended, discontinued, repealed or terminated; and 
[bookmark: _Ref131433881][bookmark: _Hlk111031828]as a result, it is not possible for a party to perform its Delivery or acceptance obligations in respect of any ACCUs to be Delivered under the Transaction including without limitation because the ACCUs with the Agreed Characteristics:
[bookmark: _Ref131433882]have ceased to exist;
[bookmark: _Ref131433883]are to be revoked and not replaced, and/or 
[bookmark: _Ref131433884]there is no available mechanism to Deliver the ACCUs, 
[bookmark: _Hlk111031122](an Abandonment of Scheme), either party may, by written notice to the other party, terminate the Transaction affected by the Abandonment of Scheme (which will be an Abandoned Transaction), in which case from the date such notice is effective, neither party will have any further payment, Delivery, acceptance or payment obligations under or in respect of the Abandoned Transaction (other than in respect of any payment due by a party under this clause or in connection with Delivery obligations already performed by the other party as at the termination date for the Abandoned Transaction).
[bookmark: _Ref131433885][bookmark: _Ref140672673][bookmark: _Hlk111031239]Consequences of terminating Transactions
In the event of the termination of an Abandoned Transaction in accordance with clause 17.1 Change in Australian Scheme Rules), the Delivering Party must promptly refund to the Receiving Party any amount that may have been paid by the Receiving Party in respect of the Abandoned Transaction under which the Delivery or acceptance obligations (as applicable) have not yet been performed (including without limitation any Premium paid), together with interest on that amount in the same currency as that amount for the period from (and including) the date that amount was paid to (but excluding) the date of termination of the Abandoned Transaction at the Non-default Rate. 
[bookmark: _Ref131433886]Consequences of Abandonment of Scheme
This clause 17 (Abandonment of Scheme) does not affect the liability of either party to perform any obligations under this Master Agreement which are not affected by an Abandonment of Scheme or the right of either party to seek remedies for breach of this Master Agreement for non-performance of any such obligations.
[bookmark: _Ref124271468]Notices
[bookmark: _Ref131433887]Notice requirements
All notices and other communications under this Master Agreement must be in writing in the English language and will be taken to be effective if left at, or sent by prepaid registered post, third party courier service or email to, the address or email address specified in the Elections Schedule, or as otherwise notified by a party to the other party from time to time. The parties must inform each other in writing of any changes to their address and/or contact details as they occur.
[bookmark: _Ref131433888]When notices are effective
A notice is taken to be received at the following time:
[bookmark: _Ref131433889]in the case of notice left at the address (including by third party courier service), on the date it is delivered;
[bookmark: _Ref131433890]in the case of prepaid registered post, five (5) Business Days after being deposited in the post, postage prepaid, in a correctly addressed envelope; and
[bookmark: _Ref131433891]in the case of email: 
[bookmark: _Ref131433892]when the sender receives an automated message confirming delivery;
[bookmark: _Ref131433893]when the sender receives any other proof that the email has been received; or
[bookmark: _Ref131433894]four hours after the time sent (as recorded on the device from which the sender sent the email) unless the sender receives an automated message that the email has not been delivered,
whichever happens first.
If the deemed receipt time is after 5.00pm on a Business Day, then the notice is to be deemed to have been received at 9.00am on the next Business Day.
[bookmark: _Ref124271006]Governing law and jurisdiction 
[bookmark: _Ref131433895][bookmark: _Ref140672674]Governing law
This Master Agreement is governed by the laws of the Relevant Jurisdiction.
[bookmark: _bookmark74][bookmark: _Ref131433896][bookmark: _Ref140672675][bookmark: _Ref147397975][bookmark: _Ref147401578][bookmark: _Ref147414334]Jurisdiction
[bookmark: _Ref119525322]The courts having jurisdiction in the Relevant Jurisdiction have non-exclusive jurisdiction to settle any dispute arising out of or in connection with this Master Agreement (including a dispute regarding the existence, validity or termination of this Master Agreement).
[bookmark: _Ref131433897]Each party to this Master Agreement irrevocably waives any objection it may now or in the future have to the venue of any proceedings, and any claim it may now or in the future have that any proceedings have been brought in an inconvenient forum, where that venue falls within clause 19.2(a) (Jurisdiction).
[bookmark: _Ref131433898]Each party to this Master Agreement irrevocably waives any immunity in respect of its obligations under this Master Agreement that it may acquire from the jurisdiction of any court or any legal process for any reason.
[bookmark: _bookmark75][bookmark: _Ref131433899]General
[bookmark: _Ref131433900]Waiver
[bookmark: _Ref131433901]A provision of or a right created under this Master Agreement (including under any Confirmation) may not be waived or varied except in writing signed by the party to be bound.
[bookmark: _Ref131433902]A failure to exercise or delay in exercising a right or remedy provided by this Master Agreement or a Confirmation or by law does not constitute a waiver of the right or remedy or a waiver of other rights or remedies. 
[bookmark: _Ref131433903]No single or partial exercise of a right or remedy provided by this Master Agreement or a Confirmation or by law prevents further exercise of the right or remedy or the exercise of another right or remedy.
[bookmark: _Ref131433904]Entire Agreement
[bookmark: _Ref131433905]This Master Agreement and in respect of a particular Transaction, the relevant Confirmation, constitutes the entire agreement of the parties about its subject matter and supersedes all previous written or oral agreements, statements, representations, warranties, understandings, negotiations and arrangements between the parties on or relating to the subject matter of this Master Agreement or in respect of a particular Transaction, the relevant Confirmation.
[bookmark: _Ref131433906]The parties acknowledge and agree that by entering into this Master Agreement or in respect of a particular Transaction, the relevant Confirmation, they do not rely on any statement, representation, assurance or warranty of any person (whether a party to this Master Agreement or not and whether made in writing or not), other than as expressly set out in this Master Agreement or in respect of a particular Transaction, the relevant Confirmation.
[bookmark: _Ref119526604]Assignment
[bookmark: _Ref131433907]Subject to clause 20.3(b) (Assignment), neither party may assign its rights or novate its obligations under this Master Agreement, whether in whole or in part, without the prior written consent of the other party. 
[bookmark: _Ref124271170]A party may assign all or any part of its interest in any Termination Payment payable to it by a Defaulting Party, together with any rights associated with that interest pursuant to clause 14 (Early termination).
Any purported assignment or novation which is not in compliance with this clause 20.3 (Assignment) is void.
[bookmark: _Ref131433908]Amendment
No amendment to this Master Agreement or any Transaction or Confirmation must be made otherwise than by an instrument in writing executed by the parties. 
[bookmark: _Ref131433909]Rights are Cumulative
The rights, powers and remedies of each party under this Master Agreement are cumulative and, except where expressly stated to the contrary, not exclusive of and are without prejudice to any other rights, powers or remedies available to it (whether under this Master Agreement or at law).
[bookmark: _Ref131433910]Severability
If any one or more of the provisions of this Master Agreement is held invalid, illegal or unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained in this Master Agreement will not in any way be affected or impaired thereby, and the parties must endeavour to replace any invalid, illegal or unenforceable provision with one or more valid, legal and enforceable provisions, the economic effect of which comes as close as reasonably possible to that of the invalid, illegal or unenforceable provision.
[bookmark: _Ref131433911]Survival
Termination of this Master Agreement or any Transactions, howsoever caused, is without prejudice to any rights or remedies that may have accrued to a party prior to such termination, and any provisions of this Master Agreement necessary for the exercise of such accrued rights or remedies and any clause of this Master Agreement which is expressly or by implication intended to come into force or continue after such termination, including this clause and all clauses under which indemnities, reimbursement or any other payment obligations arise, survive the termination or expiry of this Master Agreement or such terminated Transactions. 
[bookmark: _Ref131433912]Counterparts and electronic execution
The parties acknowledge and agree in respect of this Master Agreement that:
[bookmark: _Ref131433913]a party may sign this Master Agreement electronically and bind itself to this Master Agreement by executing in that manner; 
[bookmark: _Ref131433914]a party’s signature (whether affixed to this Master Agreement electronically or in handwriting) may be witnessed remotely in accordance with any Applicable Laws; 
[bookmark: _Ref131433915]a party whose signature appears in this Master Agreement (whether affixed electronically or in handwriting) acknowledges that it is their signature and that such party affixed (or expressly authorised the affixing of) their signature to this Master Agreement; 
[bookmark: _Ref131433916]this Master Agreement (including any applicable Confirmation) may be executed in any number of counterparts, each of which:
[bookmark: _Ref131433917]may be executed electronically or in handwriting; and
[bookmark: _Ref131433918]will be deemed an original whether kept in electronic or paper form, and all of which taken together will constitute one and the same document,
and without limiting the foregoing, if the signatures of, or on behalf of, one party are on more than one copy of this Master Agreement (including any applicable Confirmation), this must be taken to be the same as, and have the same effect as, if all of those signatures were on the same counterpart of this Master Agreement and the parties acknowledge that each such copy executed by a company registered under the Corporations Act will have been executed in a manner consistent with section 127 of the Corporations Act; and
[bookmark: _Ref131433919]if this Master Agreement is signed electronically, the parties’ intention is to print this Master Agreement out after all parties that have signed electronically have done so, so that where a party prints it out, the first print-out by that party after all signatories who have signed electronically have done so will also be an executed original counterpart of this Master Agreement.
[bookmark: _Ref131433920]Costs and Expenses
Except as expressly provided in this Master Agreement, each party must pay its own costs and expenses in respect of the negotiation of this Master Agreement and the documents and transactions it contemplates.
[bookmark: _Ref131433921]Further assurances
Except as expressly provided in this Master Agreement, each party must, at its own expense, do all things (including execute all documents) reasonably necessary to give full effect to this Master Agreement and the matters contemplated by it.
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1. [bookmark: DefSchHd]Definitions Schedule
1 [bookmark: _Ref131433922]Definitions
In this Master Agreement (including each Confirmation) the following words have the following meanings, unless the context otherwise requires:
Abandonment of Scheme has the meaning given to that term in clause 17.1 (Change in Australian Scheme Rules).
Abandoned Transaction has the meaning given to that term in clause 17.1 (Change in Australian Scheme Rules).
Accept in relation to a Delivery of Contracted ACCUs means the taking by the Receiving Party of all necessary steps required under the Australian Scheme Rules to enable the Delivery of such Contracted ACCUs, and “Acceptance” and “Accepted” are to be construed accordingly.
Acceptance Failure in relation to a Transaction means the occurrence of an ACCU Shortfall in respect of the Transaction as a result of a failure by the Receiving Party to Accept the Delivery of all or part of the Contracted ACCUs for that Transaction other than:
(a) [bookmark: _Ref140672676][bookmark: _Ref131433923]as a result of the Delivering Party’s failure to perform its obligations under this Master Agreement; 
(b) [bookmark: _Ref140672677]following the occurrence of an Event of Default under clause 13.1(i) (Events of Default) in respect of the Receiving Party; or
(c) [bookmark: _Ref131433924]as a result of the occurrence of an Illegality, a Force Majeure Event, a Settlement Disruption Event or an Abandonment of Scheme.
ACCU means an Australian carbon credit unit within the meaning of the CFI Act, issued under Division 2 of Part 11 of the CFI Act and transferable under Division 3 of Part 11 of the CFI Act.
ACCU Shortfall in respect of a Transaction and a Delivery Date under that Transaction means:
1. [bookmark: _Ref131433925][bookmark: _Ref140672678]subject to paragraph (b), the Delivery Quantity specified in the relevant Confirmation to be Delivered on that Delivery Date; or 
(e) [bookmark: _Ref131433926]in respect of an Option Transaction, the Delivery Quantity equal to the number of Options exercised or deemed exercised in respect of an Option Transaction on the relevant Exercise Date, 
minus the number of ACCUs actually Delivered on that Delivery Date.
Additional Amount has the meaning given to that term in clause 12.2(c) (GST).
Adjusted Delivery Date has the meaning given in clause 7.1(b) (Delivery failure).
Adjusted Acceptance Date has the meaning given in clause 7.6(b) (Acceptance failure).
Administrator Event means the suspension of some or all of the processes of the ANREU in accordance with the Australian Scheme Rules by the administrator or operator of the ANREU.
Affected Party means the party designated as the” Affected Party” for the purpose of any Termination Event.
Affected Transactions means with respect to a Termination Event:
1. consisting of an Illegality or a Tax Event, all Transactions which are affected by the change of law giving rise to the relevant Termination Event;
consisting of a Force Majeure Event, all Transactions which constitute obligations that an Affected Party is unable to perform due to the occurrence of the Force Majeure Event; or
specified in the Elections Schedule, as specified in the Elections Schedule.
Agreed Characteristics in relation to an ACCU and a Transaction means the characteristics described as the “Agreed Characteristics” for that ACCU, as specified in the Confirmation relating to that Transaction.
ANREU means the Australian National Registry of Emissions Units that is continued in existence under section 9 of the ANREU Act.
ANREU Account in relation to a party and a Transaction means an account in the ANREU which allows that party to hold, Retire and cancel ACCUs, or Deliver or receive Delivery of ACCUs under a Transaction, the details of which are specified in respect of that party in the Elections Schedule, or in respect of a particular Transaction, in the relevant Confirmation (subject to any change made in accordance with clause 2.2 (Amending ANREU Account details).
ANREU Act means the Australian National Registry of Emissions Units Act 2011 (Cth).
Applicable Law means: 
1. [bookmark: _Ref131433927]the applicable laws of the jurisdiction relevant to the action referred to; and
(h) [bookmark: _Ref131433928]any other laws of any other jurisdiction to which a party is subject and/or that apply in the jurisdiction in which the relevant party is incorporated.
Australian Dollars or AUD means the lawful currency of Australia.
Australian Scheme Rules means the CFI Act, the National Greenhouse and Energy Reporting Act 2007 (Cth) and the ANREU Act, and their associated regulations and rules governing ACCUs, and all regulations, orders and other subordinate legislation made pursuant thereto, as amended from time to time. 
Authorisation means a permit, license, consent, approval, certificate, qualification, registration or other authorisation, or a filing of a notification, report or assessment, in each case, necessary for the effective execution, delivery or performance of this Master Agreement.
Automatic Exercise Percentage in respect of an Option Transaction means the percentage agreed as such by the parties and specified in the relevant Confirmation.
Bank Account in relation to a party means the bank account specified as such for that party in the Elections Schedule, unless specified otherwise in the relevant Confirmation for a particular Transaction.
Bermudan Option Potential Exercise Date means, if “Bermudan” applies to an Option Transaction, each date specified as such in the related Confirmation or, if that date is not a Business Day, the next following Business Day. 
Business Day means a day on which commercial banks are open for business in Sydney (Australia), unless specified otherwise in the Elections Schedule or in respect of a particular Transaction, in the relevant Confirmation.
Buyer in respect of a Transaction means the party agreed as such by the parties, as specified in the relevant Confirmation.
Buyer’s Replacement Costs in respect of an ACCU Shortfall under a Transaction means:
1. [bookmark: _Ref131433929][bookmark: _Ref124271563]the price that the Receiving Party (acting in good faith and in a commercially reasonable manner in order to produce a commercially reasonable result), will (or would) in its determination pay in an arm’s length transaction concluded on the relevant Adjusted Delivery Date to purchase a number of Comparable ACCUs equal to the ACCU Shortfall for Delivery on the first Business Day on which transactions concluded on the Adjusted Delivery Date would be settled in accordance with prevailing market practice; minus
(j) [bookmark: _Ref131433930]the product of:
[bookmark: _Ref131433931]the Purchase Price for the Transaction or where the Transaction is an Option Transaction, the Strike Price for the Option Transaction; and
[bookmark: _Ref131433932]the ACCU Shortfall; plus
(k) [bookmark: _Ref131433933]interest at the Default Rate for the period from (and including) the relevant Delivery Date to (but excluding) the date the payment of the Buyer’s Replacement Costs is due under clause 7.5 (Payment of Buyer’s Replacement Costs), calculated on the amount determined pursuant to paragraph (a) above, minus the amount determined pursuant to paragraph (b) above; plus 
(l) [bookmark: _Ref131433934]the amount of such reasonable costs and expenses which the Receiving Party incurs in respect of the ACCU Shortfall other than the amount determined pursuant to paragraph (a) above (including, without limitation, broker fees, commissions and legal fees). 
Call Option means a Transaction giving the relevant Option Buyer on its exercise of the Options comprising the Transaction the right (but not the obligation) to purchase Contracted ACCUs from the Option Seller at a Strike Price per ACCU agreed by the parties, and which is identified in the relevant Confirmation as a Call Option.
CFI Act means the Carbon Credits (Carbon Farming Initiative) Act 2011 (Cth).
Clean Energy Regulator means the Commonwealth entity established by the Clean Energy Regulator Act 2011 (Cth) (ABN 72 321 984 210).
Commencement Time in respect of an Option Transaction means the time agreed as such by the parties, as specified in the relevant Confirmation.
Comparable ACCUs in respect an ACCU Shortfall arising under a Transaction means: 
1. [bookmark: _Ref131433935]subject to paragraph (b) below, an ACCU issued under the Australian Scheme Rules with the Agreed Characteristics specified (if any) for the Transaction; or 
[bookmark: _Hlk147491545]if no such Agreed Characteristics are specified for the Transaction, or if fewer ACCUs than the ACCU Shortfall have the Agreed Characteristics and are available for Delivery, an ACCU issued under the Australian Scheme Rules that meets the “Comparable ACCU Specification” for the Transaction, or has such other attributes as the parties agree. 
Confirmation in respect of a Transaction means the document confirming or evidencing the terms of a Transaction, which must be substantially in the form set out in Schedule 3 (Form of Confirmation) or Schedule 4 (Form of Option Confirmation), as applicable.
Contracted ACCU in relation to a Transaction means the Delivery Quantity of ACCUs that meets the Agreed Characteristics specified in the relevant Confirmation. 
Corporations Act means the Corporations Act 2001 (Cth) of Australia.
Credit Support Document in respect of a party means the agreement or instrument specified as such with respect to that party in the Elections Schedule, or in respect of a particular Transaction, in the relevant Confirmation.
Credit Support Provider in respect of a party means the person specified as such with respect to that party in the Elections Schedule, or in respect of a particular Transaction, in the relevant Confirmation.
Default Rate means the rate most recently published by the Reserve Bank of Australia as its ‘Cash Rate Target’ plus two per cent (2%) per annum, or, should this rate no longer be available, then an equivalent rate as agreed by the parties acting reasonably.
Defaulting Party has the meaning given to that term in clause 13.1 (Events of Default).
Deliver means in relation to a Contracted ACCU:
1. the transfer of that Contracted ACCU to the Receiving Party’s ANREU Account, in accordance with the Australian Scheme Rules; or
(o) if the Retirement Requirements have been satisfied in respect of the relevant Transaction, the Retirement of Contracted ACCUs under that Transaction in accordance with clause 11, 
and “Deliverable”, “Delivered” and “Delivery” are to be construed accordingly.
Delivering Party means in respect of: 
1. a Spot Transaction or a Forward Transaction, the party specified as such in the Confirmation; 
an Option Transaction which is a Call Option, the Option Seller; or 
an Option Transaction which is a Put Option, the Option Buyer. 
Delivery Date means:
1. [bookmark: _Ref131433937]subject to paragraph (b), in relation to a Transaction, the date or dates specified as such in the relevant Confirmation, or if any such date is not a Business Day, the next following Business Day; and
(r) [bookmark: _Ref131433938]in relation to an Option Transaction:
0. [bookmark: _Ref131433939]the number of Business Days specified in the relevant Confirmation as the “Delivery Period”; or
[bookmark: _Ref131433940]if no such number is specified, the second Business Day,
in each case, following the relevant Exercise Date (if any). 
Delivery Failure in relation to a Transaction means the occurrence of an ACCU Shortfall in respect of the Transaction as a result of a failure by the Delivering Party to Deliver all or part of the Contracted ACCUs for that Transaction on or before the relevant Delivery Date other than:
1. [bookmark: _Ref131433941]as a result of the Receiving Party’s failure to perform its obligations under this Master Agreement; 
(t) [bookmark: _Ref140672679][bookmark: _Ref131433942]following the occurrence of an Event of Default under clause 11.1(g)(vii) in respect of the Receiving Party; or
(u) [bookmark: _Ref140672680]as a result of the occurrence of an Illegality, a Force Majeure Event, a Settlement Disruption Event or an Abandonment of Scheme. 
Delivery Quantity in respect of a Transaction and a Delivery Date means:
1. [bookmark: _Ref131433943]subject to paragraph (b), the number of ACCUs specified in the relevant Confirmation to be Delivered on that Delivery Date; and
(w) [bookmark: _Ref131433944]where the Transaction is an Option Transaction, the number of ACCUs equal to the number of Options exercised or deemed exercised on the relevant Exercise Date.
Determining Party means the party determining a Settlement Amount.
Duty means any stamp, transaction or registration duty or similar charge imposed by any Government Agency and includes any interest, fine, penalty, charge or other amount imposed in respect of any of them, but excludes any Tax.
Earliest Exercise Time in relation to an Option Transaction means the time specified as such in the relevant Confirmation or, if no such time is specified, 09:00am (Sydney time). 
Early Termination Date has the meaning given to that term in clause 14.1 (Early Termination Date designation).
Elections Schedule means the schedule of elections set out in Schedule 2.
Emission Reduction means, in respect of an ACCU, the removal, reduction, avoidance, sequestration or mitigation of emissions of GHGs measured in tCO2e from the atmosphere which are capable of being represented in a form of unit of measurement pursuant to the Australian Scheme Rules
Emission Reduction Claim means any net zero, carbon neutral or other claim made by the Receiving Party or any subsequent transferee to have offset their GHG emissions.
Environmental Attribute means, in respect of an ACCU, any rights, interests and benefits arising from, or associated with, the Emission Reduction achieved by the underlying project in respect of which that ACCU has been Issued, including in connection with any sustainable development outcomes or the protection or enhancement of the environment.
Event of Default means any of the events of default specified in clause 13.1 (Events of Default).
Excluded Project in respect of a Transaction means the project agreed as such by the parties, as specified in the relevant Confirmation.
Exercise Date means, in respect of each exercise of rights under an Option Transaction, the Business Day during the Exercise Period on which that exercise occurs.
Exercise Period in respect of an Option Transaction means:
1. [bookmark: _Ref140672681]if “American” applies, all Business Days from, and including, the Trade Date to, and including, the Expiration Date, in each case, between the Earliest Exercise Time and the Latest Exercise Time; 
(y) [bookmark: _Ref140672682]if “Bermudan” applies, each Bermudan Option Potential Exercise Date and the Expiration Date, in each case, between the Earliest Exercise Time and the Latest Exercise Time; and 
(z) [bookmark: _Ref140672683]if “European” applies, the Expiration Date between the Earliest Exercise Time and the Expiration Time. 
Expiration Date in respect of an Option Transaction means the date agreed as such by the parties for the relevant Put Option or Call Option, as specified in the relevant Confirmation, being the date on which such Option Transaction expires.
Expiration Time in respect of an Option Transaction means 4.00pm on the Expiration Date for the Option Transaction, unless specified otherwise in the relevant Confirmation. 
Financial Indebtedness unless specified otherwise in the Elections Schedule means, any obligation (whether present or future, contingent or otherwise, as principal or surety or otherwise) in respect of borrowed money.
Force Majeure Event means with respect to a party (which will be designated as the Affected Party) and a Transaction:
1. a force majeure or act of state occurs after the date the Transaction is entered into; and
(ab) such force majeure or act of state is beyond the control of such party; and 
as a result of which:
(ac) a party or any Credit Support Provider of such party is prevented from:
0. [bookmark: _Ref140672684]performing any payment or delivery obligation in respect of the Transaction or under any Credit Support Document relating to such party or Transaction;
[bookmark: _Ref140672685]receiving a payment or delivery in respect of the Transaction; or 
[bookmark: _Ref140672686]complying with any other material provision of this agreement relating to the Transaction, or under any Credit Support Document relating to such party or Transaction; or
it becomes impossible or impracticable for such party (or such Credit Support Provider, as applicable) to so perform, receive or comply;
and such party (or such Credit Support Provider, as applicable) could not, after using all reasonable efforts (which will not require such party (or such Credit Support Provider, as applicable) to incur a loss, other than immaterial, incidental expenses), overcome such prevention, impossibility or impracticability.
Forward Transaction means a Transaction identified as a “Forward Transaction” in the relevant Confirmation.
GHG means carbon dioxide, methane, nitrous oxide, sulphur hexafluoride, hydrofluorocarbons, perfluorocarbons and nitrogen trifluoride and any other gas designated as a greenhouse gas under the Australian Scheme Rules.
Government Agency means a government or governmental, semi-governmental, administrative, fiscal or judicial body, department, commission, authority, tribunal, agency or entity whether foreign, federal, state, territorial or local.
GST means a goods and services tax, or a similar value added tax, levied or imposed under the GST Law.
[bookmark: _Hlk20703720]GST Law has the meaning given to that term in the A New Tax System (Goods and Services Tax) Act 1999 (Cth).
Illegality means, with respect to a party and a Transaction, due to an event or circumstance (other than any action taken by a party or, if applicable, any Credit Support Provider of such party) that occurs after the date the Transaction is entered into, it becomes unlawful under any Applicable Law, or it would be unlawful if the relevant payment or delivery or compliance obligation were due to be performed on that day (other than as a result of a breach by the party of clause 10.1(e) (Mutual representations and warranties):
1. for the party (which will be the Affected Party) to make or receive a payment or delivery in respect of the Transaction, or to comply with any other material provision of this Agreement relating to the Transaction; or
1. for the party or its Credit Support Provider to make or receive a payment or delivery which such party or Credit Support Provider has under any Credit Support Document relating to such Transaction, or to comply with any other material provision of such Credit Support Document.
[bookmark: _Hlk111029283]Insolvency Event unless specified otherwise in the Elections Schedule means the occurrence of any of the following events in respect of a person that is a body corporate:
1. [bookmark: _Ref131433955]an application is made to a court for an order, or an order is made, that it be wound up, declared bankrupt or that a provisional liquidator or receiver or receiver and manager be appointed, and the application is not withdrawn, struck out or dismissed within 15 Business Days of it being made;
(ag) [bookmark: _Ref131433956]a liquidator or provisional liquidator is appointed to it;
(ah) [bookmark: _Ref131433957]an administrator is appointed to it under sections 436A, 436B or 436C of the Corporations Act;
(ai) [bookmark: _Ref131433958]a Controller (as defined in section 9 of the Corporations Act) is appointed to it or any of its assets;
(aj) [bookmark: _Ref131433959]a receiver is appointed to it or any of its assets;
(ak) [bookmark: _Ref131433960]it enters into an arrangement or composition with one or more of its creditors, or an assignment for the benefit of one or more of its creditors, in each case other than to carry out a reconstruction or amalgamation while solvent;
(al) [bookmark: _Ref131433961]it proposes a winding-up, dissolution or reorganisation, moratorium, deed of company arrangement or other administration involving one or more of its creditors;
(am) [bookmark: _Ref131433962]it is insolvent as disclosed in its accounts or otherwise, states that it is insolvent, is presumed to be insolvent under an Applicable Law (including under sub-section 459C(2) or section 585 of the Corporations Act) or otherwise is, or states that it is, unable to pay all its debts as and when they become due and payable;
(an) [bookmark: _Ref131433963]it is taken to have failed to comply with a statutory demand as a result of sub-section 459F(1) of the Corporations Act or any other Applicable Law;
(ao) [bookmark: _Ref131433964]a notice is issued to it under sections 601AA or 601AB of the Corporations Act and not withdrawn or dismissed within 15 Business Days;
(ap) [bookmark: _Ref131433965]a writ of execution is levied against it or a material part of its property which is not dismissed within 15 Business Days being for an amount of in excess of the Threshold Amount; or
(aq) [bookmark: _Ref140672687][bookmark: _Ref131433966]anything occurs under the law of any jurisdiction which has a substantially similar effect to any of the events set out in the above paragraphs of this definition. 
[bookmark: _Hlk107230011]Integral Multiple if “Multiple Exercise” applies to an Option Transaction, means the number specified as such in the relevant Confirmation. 
Latest Exercise Time in relation to an Option Transaction means the time specified as such in the relevant Confirmation, provided that on the Expiration Date the Latest Exercise Time will be the Expiration Time. If no such time is specified, the Latest Exercise Time will be the Expiration Time.
Market-maker means a leading dealer or broker in the ACCU trading market and other commercially reasonable sources of market information.
Master Agreement means this agreement and all Confirmations.
Maximum Number of Options if “Multiple Exercise” applies to an Option Transaction, means the number specified as such in the relevant Confirmation. 
Minimum Number of Options if “Multiple Exercise” applies to an Option Transaction, means the number specified as such in the relevant Confirmation. 
Non-default Rate in relation to an amount due to the Receiving Party under clause 18.2 (When notices are effective) as a result of the termination of an Abandoned Transaction, means the rate certified by the Receiving Party to be a rate offered to the Receiving Party by a major bank in a relevant interbank market for overnight deposits in the applicable currency, such bank to be selected in good faith by the Receiving Party for the purpose of obtaining a representative rate that will reasonably reflect conditions prevailing at the time in that relevant market.
Notice of Exercise in respect of an Option Transaction means a notice in writing given by the Option Buyer to the other party of its exercise of its rights under the Option Transaction and where the Option Buyer is entitled to exercise its rights in respect of all or fewer than all of the unexercised Options, the number of Options being exercised on the relevant Exercise Date. If “American” applies and the Notice of Exercise is given after the Latest Exercise Time on a Business Day, the Notice of Exercise will be deemed to have been given on the next following Business Day, if any, in the Exercise Period. 
Option in respect of an Option Transaction means each unit into which that Option Transaction is divided for the purpose of exercise or settlement. 
Option Buyer in respect of an Option Transaction means the party specified as such in the relevant Confirmation. 
Option Seller in respect of an Option Transaction means the party specified as such in the relevant Confirmation. 
Option Transaction means a Transaction identified as an “Option Transaction” in the relevant Confirmation. 
Other Amount has the meaning given to that term in clause 15 (Set-Off).
Payee Tax Representation has the meaning given to that term in the Elections Schedule. 
Payment Date means, subject to clause 6.6(b) (Delivery of invoice), in respect of Contracted ACCUs to be Delivered under a Transaction on a Delivery Date, the Business Day that is the number of Business Days specified in the relevant Confirmation as the “Settlement Period” (or, if no such number is specified, the second Business Day) following the relevant Delivery Date.
Potential Event of Default means any event which, with the giving of notice or the lapse of time or both, would constitute an Event of Default.
Premium in respect of an Option Transaction means the amount agreed as such by the parties, as specified in the relevant Confirmation. 
Premium Payer in respect of an Option Transaction means the party agreed as such by the parties, as specified in the relevant Confirmation.
Premium Payment Date in respect of an Option Transaction means the date agreed as such by the parties, as specified in the relevant Confirmation. 
Project in respect of a Transaction means the project agreed as such by the parties, as specified in the relevant Confirmation.
Project Type in respect of a Transaction means the project type agreed as such by the parties, as specified in the relevant Confirmation, and may include reference to a particular methodology approved by the administrator of the Australian Scheme Rules.
Purchase Price in respect of a Transaction other than an Option Transaction means the price (per ACCU) specified as such in the relevant Confirmation or determined pursuant to any methodology specified in the relevant Confirmation.
Put Option means a Transaction giving the relevant Option Buyer on its exercise of the Options comprising the Transaction the right (but not the obligation) to sell Contracted ACCUs to the Option Seller at a Strike Price per ACCU agreed by the parties, and which is identified in the relevant Confirmation as a Put Option.
Receiving Party means in respect of: 
1. a Spot Transaction or a Forward Transaction, the party specified as such in the Confirmation; 
an Option Transaction which is a Call Option, the Option Buyer; or 
an Option Transaction which is a Put Option, the Option Seller. 
Reference Price means, for an Option Transaction, the price or formula agreed as such by the parties, as specified in the relevant Confirmation.
Relevant Jurisdiction unless specified otherwise in the Elections Schedule means New South Wales.
Retire means, in respect of an ACCU, the cancellation and permanent removal of that ACCU from circulation in the ANREU, effected through the Clean Energy Regulator cancelling the ACCU and removing the entry for the ACCU from the ANREU Account in which there is an entry for that ACCU in accordance with the Australian Scheme Rules, and “Retirement” and “Retired” will be construed accordingly.
Retirement Cut-off Time means, in respect of a Transaction to which “Retirement” is specified to apply in the relevant Confirmation, the time specified as such in the Confirmation or, if no such time is specified, 4pm (Sydney time) in each case:  
1. [bookmark: _Ref140672688]in respect of a Spot Transaction, on the Trade Date specified in the Confirmation; 
(at) [bookmark: _Ref140672689]in respect of a Forward Transaction, on the Business Day that is the number of Business Days specified in the Confirmation as the “Retirement Cut-off Period” prior to the Delivery Date, or, if no such number is specified, ten Business Days prior to the Delivery Date; or 
(au) [bookmark: _Ref140672690]in respect of an Option Transaction, on the Exercise Date specified in the Confirmation. 
Retirement Date in relation to a Transaction and a Retirement Instruction in respect of that Transaction means: 
1. [bookmark: _Ref140672691]the number of Business Days specified in the Confirmation as the “Retirement Period”; or 
[bookmark: _Ref140672692]if no such number is specified, ten Business Days, 
in each case, following the Delivery Date specified in that Retirement Instruction.
Retirement Instruction means, in respect of a Transaction to which “Retirement” is specified to apply in the relevant Confirmation, an instruction substantially in the form set out in Schedule 5 (Form of Retirement Instruction) given by the Receiving Party to the Delivering Party which: 
1. [bookmark: _Ref140672693]specifies the relevant number of ACCUs to be Retired; 
(ax) [bookmark: _Ref140672694]specifies any information required by the Australian Scheme Rules in order for the Contracted ACCUs to be Retired; and 
(ay) [bookmark: _Ref140672695]may (but need not) specify information that is capable of being recorded in accordance with the Australian Scheme Rules (to the extent permitted) in respect of Retirement (including, but not limited to, any Emission Reduction Claim to be made by the Receiving Party). 
Retirement Requirements means, in respect of a Transaction, “Retirement” is specified to apply in the relevant Confirmation and a Retirement Instruction is effective on or prior to the Retirement Cut-off Time.
SD Affected Party has the meaning given in clause 13.2 (Settlement Disruption Events).
SD Affected Transaction means all Transactions which constitute obligations that an SD Affected Party is unable to perform due to the occurrence of a Settlement Disruption Event.
Security Interest means a mortgage, charge, pledge, lien or other security interest securing any obligation of any person including any “security interest” as defined in sections 12(1) or (2) of the Personal Property Securities Act 2009 (Cth).
Seller in respect of a Transaction means the party agreed as such by the parties, as specified in the relevant Confirmation.
Seller’s Replacement Costs in respect of an ACCU Shortfall under a Transaction means: 
1. [bookmark: _Ref131433974][bookmark: _Ref124271611]the product of:
0. [bookmark: _Ref131433975]the Purchase Price for the Transaction or where the Transaction is an Option Transaction, the Strike Price for the Option Transaction; and
[bookmark: _Ref131433976]the ACCU Shortfall; minus
(ba) [bookmark: _Ref131433977]the price the Delivering Party (acting in a commercially reasonable manner in order to produce a commercially reasonable result) will (or would) in its determination receive in an arm’s length transaction concluded on the relevant Adjusted Delivery Date to sell a number of Comparable ACCUs equal to the ACCU Shortfall to be Delivered on the Adjusted Delivery Date; plus
(bb) [bookmark: _Ref131433978]interest at the Default Rate for the period from (and including) the relevant Delivery Date to (but excluding) the date the payment of the Seller’s Replacement Costs is due under clause 7.10 (Payment of Seller’s Replacement Costs), and calculated on the amount (and in the same currency) determined pursuant to paragraph (a) above minus the amount determined pursuant to paragraph (b) above; plus 
(bc) [bookmark: _Ref131433979]the amount of such reasonable costs and expenses which the Delivering Party incurs in respect of the ACCU Shortfall other than the amount determined pursuant to paragraph (a) above (including, without limitation, broker fees, commissions and legal fees).
Settlement Amount with respect to a Terminated Transaction means an amount that the Determining Party determines to be the total losses and costs of such party that are or would be incurred under the then prevailing circumstances (expressed as a positive number) or gains of such party that are or would be realised under the then prevailing circumstances (expressed as a negative number) in replacing or in providing for such party the economic equivalent of:
1. [bookmark: _Ref131433980]the material terms of the Terminated Transaction including the payments and deliveries by the parties that would, but for the occurrence of the relevant Early Termination Date, have been required after that date (assuming satisfaction of any relevant conditions precedent); 
(be) [bookmark: _Ref131433981]the option rights (if any) of the parties in respect of the Terminated Transaction; and 
(bf) [bookmark: _Ref131433982]at the election of the Determining Party, but without duplication:
0. [bookmark: _Ref131433983]its cost of funding (based on the actual costs of such party whether or not greater than market costs); and
0. [bookmark: _Ref131433984]its losses or costs incurred as a result of it terminating, liquidating, obtaining or re-establishing any related trading position including options (or any gain resulting from any of them). 
[bookmark: _Ref131433985]It does not include any legal fees or out-of-pocket expenses and any Unpaid Amounts owing to a party are to be excluded from such determination.  The Determining Party or its agent must determine the Settlement Amount in good faith, using commercially reasonable procedures to determine a commercially reasonable result, and may do so by considering any relevant information including without limitation, quotations (either firm or indicative) of relevant rates or prices from leading Market-makers.
Settlement Disruption Event means the occurrence at any time of any of the following events with respect to a party and a Transaction: 
1. [bookmark: _Ref140672696]an event or circumstance beyond the control of a party that the party cannot, using all reasonable efforts, overcome and which makes it impossible or impracticable for the relevant party: 
0. [bookmark: _Ref140672697]if it is the Delivering Party, to Deliver the Contracted ACCUs; or 
0. [bookmark: _Ref140672698]if it is the Receiving Party, to Accept Delivery of the Contracted ACCUs,
in each case in accordance with the relevant Transaction; or
(bh) [bookmark: _Ref140672699]the occurrence of any other event specified in the Elections Schedule to be a Settlement Disruption Event with respect to a party.
For the avoidance of doubt, a Settlement Disruption Event may include a Suspension Event but will not include anything in the following non-exhaustive list: 
1. [bookmark: _Ref140672700]an event or circumstance constituting an Abandonment of Scheme; 
1. [bookmark: _Ref140672701]an event or circumstance affecting any banking system that prevents a party from performing, in whole or in part, any of its payment obligations; 
1. [bookmark: _Ref140672702]the Receiving Party’s inability economically to use or resell any Contracted ACCUs; 
1. [bookmark: _Ref140672703]the loss or failure of the Delivering Party’s supply of Contracted ACCUs or having insufficient Contracted ACCUs for any reason whatsoever; 
1. [bookmark: _Ref140672704]the Delivering Party’s ability to sell a Contracted ACCU at a price greater than the Purchase Price for that Contracted ACCU, or the Receiving Party’s ability to buy a Contracted ACCU at a price lower than the Purchase Price for that Contracted ACCU; or 
1. [bookmark: _Ref140672705]a party not having available the required funds to make a payment. 
Settlement Disruption Longstop Date in relation to a Settlement Disruption Event, unless specified otherwise in the Elections Schedule or the applicable Confirmation, means the date falling [30] days after the occurrence of the event or circumstance constituting or giving rise to that Settlement Disruption Event. 
Spot Transaction means a Transaction identified as a “Spot Transaction” in the relevant Confirmation.
Strike Price in respect of an Option Transaction means the price specified as such in the relevant Confirmation or determined pursuant to any methodology specified in the relevant Confirmation.
Supplier has the meaning given to that term in clause 12.2(c) (GST).
Suspension Event in relation to a party means the party is unable to perform its Delivery or Acceptance obligations under and in accordance with a Transaction and this Master Agreement as a result of the occurrence of any of the following events: 
1. [bookmark: _Ref131433986]the occurrence of an Administrator Event; or
(bp) [bookmark: _Ref131433987]the occurrence of any other event or circumstance which causes the continuing functioning of the ANREU to cease or otherwise prevents, interferes with or delays that party’s ability to perform its Delivery or acceptance obligations under and in accordance with a Transaction and this Master Agreement;
and in each case that: 
0. [bookmark: _Ref131433988]is not specific to the party’s ANREU Account, and
[bookmark: _Ref131433989]is not within the control of, or the result of the negligence of, the party and which could not have been avoided by the exercise of reasonable efforts (or acting as a reasonable and prudent person.
Tax or Taxes means any present or future tax, levy, impost, charge, assessment or fee of any nature (including interest, penalties and additions thereto) that is imposed by any government or other taxing authority in respect of any payment under this Master Agreement other than Duty.
Tax Event means, with respect to a party (which will be designated as the Affected Party) and a Transaction, there is a change in law that becomes effective after the date the Transaction is entered into as a result of which a party (which will be designated as the Affected Party) must, or would be required to (except in respect of interest under clauses 8.5 (Defaulted payments) or 19.2 (Jurisdiction)):
1. pay an additional amount to the other party under clause 12.4(b) (Withholding tax); or 
receive a payment from which an amount has been deducted or withheld on account of Tax and no additional amount is required to be paid in respect of such Tax under clause 12.4(b) (Withholding tax).
Terminated Transactions in respect of an Early Termination Date means:
1. [bookmark: _Ref131433990]if resulting from a Termination Event, all Affected Transactions specified in the notice given pursuant to clause 13.2 (Settlement Disruption Events); and
(bs) [bookmark: _Ref131433991]if resulting from an Event of Default, all Transactions in effect immediately before that Early Termination Date.
Termination Event means the occurrence at any time of any of the following events with respect to a party and a Transaction: 
1. [bookmark: _Ref140672706]a Tax Event;
(bu) [bookmark: _Ref140672707]an Illegality; 
(bv) [bookmark: _Ref140672708]a Force Majeure Event; or
(bw) [bookmark: _Ref140672709]any other event specified in the Elections Schedule to be a Termination Event with respect to the party.
Termination Payment has the meaning given to that term in clause 14.2 (Determination of the Termination Payment).
Termination Payment Notice has the meaning given to that term in clause 14.3 (Notice of the Termination Payment).
Threshold Amount has the meaning given to that term in the Elections Schedule. 
Trade Date in respect of a Transaction means the date agreed as such by the parties, as specified in the relevant Confirmation.
[bookmark: _Hlk107227330]Transaction means a physically-settled spot, forward or option transaction between the parties in relation to one or more ACCUs, whether or not entered into before, on or after the date of this Master Agreement. 
Unpaid Amounts owing to any party means, in respect of an Early Termination Date and all Terminated Transactions, the aggregate of:
1. [bookmark: _Ref131433992]all amounts that became payable (or that would have become payable in respect of each such Terminated Transaction but for clauses 7 (Delivery and Acceptance failures), 8.6 (Conditions precedent to payments or deliveries) or 17 (Abandonment of Scheme)) to such party on or prior to such Early Termination Date and which remain unpaid as at such Early Termination Date; and
(by) [bookmark: _Ref_ContractCompanion_9kb9Ur13A]in respect of all obligations in respect of each such Terminated Transaction which was (or would have been but for clauses 7 (Delivery and Acceptance failures), 8.6 (Conditions precedent to payments or deliveries) or 17 (Abandonment of Scheme)) required to be settled by Delivery to such party on or prior to such Early Termination Date, and which has not been so settled as at such Early Termination Date, an amount equal to the fair market value of that which was (or would have been) required to be settled by Delivery,
in each case together with any amount of interest accrued or other compensation in respect of that obligation or deferred obligation, as the case may be, pursuant to clause 8.5 (Defaulted payments), as appropriate. The fair market value of any obligation referred to in paragraph (b) above will be determined as of the originally scheduled date for delivery, in good faith and using commercially reasonable procedures, by reference to quotations of average relevant rates or prices from two or more Market-makers. 
Vintage in respect of a Transaction means the vintage specified in the relevant Confirmation.
2 [bookmark: _Ref131433993]Interpretation
Unless the contrary intention appears, in this Master Agreement: 
(a) [bookmark: _Ref131433994]references to clauses, Schedules and Appendices are to clauses, schedules and appendices of this Master Agreement, and a reference to this Master Agreement includes any Schedule or Annexure to this Master Agreement; 
(b) [bookmark: _Ref131433995]headings are for convenience only and must not affect the construction of this Master Agreement; 
(c) [bookmark: _Ref131433996]words denoting the singular must include the plural and vice versa;
(d) [bookmark: _Ref131433997]the words “include” and “including” must be construed without limitation; 
(e) [bookmark: _Ref131433998]the expression “person” includes an individual, the estate of an individual, a corporation, an authority, an association or a joint venture (whether incorporated or unincorporated), a partnership and a trust;
(f) [bookmark: _Ref131433999]a reference to a party is to a party to this Master Agreement and includes that party’s executors, administrators, successors and permitted assigns, including any person taking by way of novation and, in the case of a trustee, includes any substituted or additional trustee;
(g) [bookmark: _Ref131434000]a reference to any document (including this Master Agreement) is to that document as varied, novated, ratified or replaced from time to time;
(h) [bookmark: _Ref131434001]a reference to any statute or to any statutory provision includes any statutory modification or re‑enactment of it or any statutory provision substituted for it, and all ordinances, by‑laws, regulations, rules and statutory instruments (however described) issued under it;
(i) [bookmark: _Ref131434002]where a word or phrase is given a defined meaning, any other part of speech or grammatical form of that word or phrase has a corresponding meaning; 
(j) [bookmark: _Ref124271491]any reference to time is to Sydney local time, unless specified otherwise in the Elections Schedule or in respect of a particular Transaction, in the relevant Confirmation; 
(k) [bookmark: _Ref131434003]unless otherwise specified, where anything is to be done under this Master Agreement on a Business Day, it is to be treated as having been done on the next following Business Day if it is done after 5:00pm on that Business Day;
(l) [bookmark: _Ref131434004]unless otherwise specified, where a date specified in this Master Agreement to be a Delivery Date, Payment Date or Premium Payment Date would otherwise fall on a day that is not Business Day, then such date will be deemed to be the next following day that is a Business Day; and
(m) [bookmark: _Ref131434005]references to “law” or “laws” includes common law, principles of equity and legislation (including regulations).
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Schedule 1 [bookmark: _Ref131434006][bookmark: _Ref131434206][bookmark: Sch2Hd]Elections Schedule 

	[bookmark: _Ref131434007]Party A Bank Account Details 
	Account Name: 		[insert]
Account Number: 		[insert]
Bank Name: 		[insert]
Bank BIC (Swift Code): 	[insert]

	[bookmark: _Ref131434008]Party B Bank Account Details
	Account Name: 		[insert]
Account Number: 		[insert]
Bank Name: 		[insert]
Bank BIC (Swift Code): 	[insert]

	[bookmark: _Ref131434009]Party A ANREU Account Details
	[insert]

	[bookmark: _Ref131434010]Party B ANREU Account Details 
	[insert]

	[bookmark: _Ref131434011]Credit Support Document 
	In relation to Party A means [Not applicable]/[insert]
In relation to Party B means [Not applicable]/[insert]

	[bookmark: _Ref131434012]Credit Support Provider 
	In relation to Party A means [Not applicable]/[insert]
In relation to Party B means [Not applicable]/[insert]

	[bookmark: _Ref131434013]Business Day means:
	[Not applicable]/[insert]

	Reference to time is to Sydney local time:
	[Applicable]/[In this Master Agreement, all references to time are to [insert]]


	[bookmark: _Ref131434014]Threshold Amount means:
	[insert]

	[bookmark: _Ref131434017]The documentation and other information specified for the purpose of clause 8.3 (Supporting documentation) of the Master Agreement:
	[Nil] [insert]

	Other conditions precedent specified for the purpose of clause 8.6 (Conditions precedent to payments or deliveries) of the Master Agreement:
	[Nil] [insert]

	[bookmark: _Ref131434018]Clause 8.8 (Netting of deliveries) of the Master Agreement:
	[Not applicable]/[Applicable]

	[bookmark: _Ref131434019]For the purpose of clause 10.1(o) (Mutual representations and warranties) of the Master Agreement, each party makes the following representation and warranty to the other party as at the date of this Master Agreement and the Trade Date for each Transaction:
	[Not applicable]/[insert]

	[bookmark: _Ref131434020]For the purpose of clause 10.2(b) (Delivering Party representations and warranties) of the Master Agreement, the Delivering Party makes the following representation and warranty to the Receiving Party in respect of each ACCU to be Delivered by the Delivering Party under this Master Agreement as at the time of its Delivery:
	[Not applicable]/[insert]

	[bookmark: _Ref131434021]Each of the events specified in this paragraph with respect to a party, or any Credit Support Provider of such party, is an Event of Default for the purpose of clause 13.1 (Events of Default) of the Master Agreement:
	[Not applicable]/[insert]




	For the purpose of 10.4 (Undertakings) of the Master Agreement, each party agrees to comply with the following undertakings specified to apply to it (if any):
	[Not applicable]/[insert]




	Each of the events specified in this paragraph with respect to a party and a Transaction is an Event of Default with respect to such party for the purpose of the Master Agreement:
	[Not applicable]/[insert]



	Financial Indebtedness:
	[The definition of Financial Indebtedness in this Master Agreement applies.]/[In this Master Agreement, Financial Indebtedness means [insert]]


	Insolvency Event:
	[Not applicable]/[In this Master Agreement, Insolvency Event means [insert]]


	Relevant Jurisdiction:
	[The definition of Relevant Jurisdiction in this Master Agreement applies.]/ [In this Master Agreement, Relevant Jurisdiction means [insert]]


	[bookmark: _Ref131434022]Each of the events specified in this paragraph with respect to a party and a Transaction is an additional Settlement Disruption Event with respect to such party for the purpose of the Master Agreement:
	[Not applicable]/[insert]



	Each of the events specified in this paragraph with respect to a party and a Transaction is an additional Termination Event with respect to such party for the purpose of the Master Agreement:
	[Not applicable]/[insert]



	Settlement Disruption Longstop Date: 
	[The definition of Settlement Disruption Longstop Date in this Master Agreement applies.]/ [In this Master Agreement, Settlement Disruption Longstop Date means [insert]]


	[bookmark: _Ref131434024]The initial address details for the purpose of clause 18 (Notices) of the Master Agreement are as follows:
	Party A
Address: 	[insert]
Attention: 	[insert]
Email: 	[insert]
Party B
Address: 	[insert]
Attention: 	[insert]
Email:	[insert]

	In addition to clause 12.4(c)(i), clause 12.4(b)(iii) shall not apply if the deduction or withholding arises as a result of:
	[Parties to insert additional exclusions to the tax gross-up, as agreed.]

	The Payee Tax Representation in respect of each party (in its capacity as a Payee) is: 

	[Not applicable in respect of Party A]/[In respect of Party A [insert, which Payee Tax Representation is deemed to be repeated by Party A at all times while a Transaction is outstanding]
[Not applicable in respect of Party B]/[In respect of Party B [insert, which Payee Tax Representation is deemed to be repeated by Party B at all times while a Transaction is outstanding]


	[bookmark: _Ref131434028][insert other] [G+T Note: to be updated once the elections have been settled.]
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Schedule 2 [bookmark: _Ref140672710][bookmark: Sch3Hd]Form of Confirmation
[G+T Note: Confirmation templates to be updated once the body of the agreement has been settled.]
From:		[●] 

Contact:		[●]
Email:		[●]
Telephone:	[●]
Facsimile:	[●]
Trade Reference:	[●]
CONFIRMATION
This Confirmation evidences the terms of the binding agreement regarding the Transaction described below and entered into under the Master ACCU Transaction Agreement dated [●] between [●] (Party A) and [●] (Party B) (the Master Agreement).
[bookmark: OpenAt]This Confirmation describes the additional terms applicable to this Transaction and supplements the Master Agreement which applies to this Confirmation except as amended below. In the case of any inconsistency or conflict between this Confirmation and the terms of the Master Agreement, the terms of this Confirmation must prevail for the purpose of this Transaction.
	Trade Date:
	[●]

	Transaction:
	[Spot][Forward] Transaction 

	Seller:
	[●]

	Buyer: 
	[●]

	Business Day:
	[●]

	Project Type (if applicable):
	[●]

	Project (if applicable):
	[●]

	Excluded Project (if applicable):
	[●]

	Vintage (if applicable):
	[●]

	Agreed Characteristics (if applicable):
	[●]

	[Comparable ACCU Specification:
	[●]]

	Number of Contracted ACCUs:
	[●]

	Delivery Date(s):
	[●]

	Purchase Price 
	[●] per ACCU

	Total Purchase Price:
	[●]

	Settlement Period:
	[●] Business Days

	One-way RP ETV:
	[Applicable/Not Applicable][footnoteRef:7] [7:  Parties should consider the impact of making this election “Applicable” on netting and regulatory capital treatment.] 


	One-way DP ETV:
	[Applicable/Not Applicable][footnoteRef:8] [8:  Parties should consider the impact of making this election “Applicable” on netting and regulatory capital treatment.] 


	Retirement: 
	[Applicable/Not Applicable]

	[Retirement Cut-Off Period:
	[●]]

	[Retirement Cut-Off Time:
	[●]]

	[Retirement Period:
	[●]]

	[Settlement Disruption Longstop Date:
	[●]]

	ANREU Account: 
	Party A: As specified in the Master Agreement/[] 
Party B: As specified in the Master Agreement/[] 

	Bank Account: 
	Party A: As specified in the Master Agreement/[] 
Party B: As specified in the Master Agreement/[] 

	Credit Support Provider:
	Party A: As specified in the Master Agreement/[] 
Party B: As specified in the Master Agreement/[]

	Credit Support Document: 
	Party A: As specified in the Master Agreement/[] 
Party B: As specified in the Master Agreement/[] 

	Special Conditions:
	[●]


Please confirm that the foregoing correctly sets forth the terms of our agreement regarding this Transaction by either executing this Confirmation and returning it to us by email, or by sending us an email substantially similar to this Confirmation which sets forth the material terms of the Transaction to which this Confirmation relates and indicates your agreement to these terms as set forth herein.
	[●] 




	[●]

	Name:
Title:
Date:
	Name:
Title:
Date:




Schedule 3 [bookmark: Sch4Hd]Form of Option Confirmation 
From:		[●] 

Contact:		[●]
Email:		[●]
Telephone:	[●]
Facsimile:	[●]
Trade Reference:	[●]
OPTION CONFIRMATION
This Confirmation evidences the terms of the binding agreement regarding the Option Transaction described below and entered into under the Master A ACCU Transaction Agreement dated [●] between [●] (Party A) and [●] (Party B) (the Master Agreement).
This Confirmation describes the additional terms applicable to this Option Transaction and supplements the Master Agreement which applies to this Confirmation except as amended below. In the case of any inconsistency or conflict between this Confirmation and the terms of the Master Agreement, the terms of this Confirmation must prevail for the purpose of this Option Transaction.
General
	Trade Date: 
	[●]

	Transaction:
	Option Transaction 

	Project Type (if applicable)
	[●]

	Option Buyer: 
	[●]

	Option Seller: 
	[●]

	Business Day:
	[●]

	Project (if applicable) 
	[●]

	Excluded Project (if applicable)
	[●]

	Vintage (if applicable)
	[●]

	Agreed Characteristics (if applicable):
	[●]

	[Comparable ACCU Specification:
	[●]]

	Procedures for Exercise
	

	Option Style: 
	[American][Bermudan][European]

	Option Type:
	[Call Option][Put Option]

	One-way RP ETV:
	[Applicable/Not Applicable][footnoteRef:9] [9:  Parties should consider the impact of making this election “Applicable” on netting and regulatory capital treatment.] 


	One-way DP ETV:
	[Applicable/Not Applicable][footnoteRef:10] [10:  Parties should consider the impact of making this election “Applicable” on netting and regulatory capital treatment.] 


	Procedures for Exercise:
	

	Number of Options
	[●]

	Expiration Date:
	[●]

	[Earliest Exercise Time:
	[[●] a.m./p.m. (local time in [●])]]

	[Latest Exercise Time:
	[[●] a.m./p.m. (local time in [●])]]

	[Expiration Time:
	[[●] a.m./p.m. (local time in [●])]]

	[Bermudan Option Potential Exercise Date:
	[		]]

	Multiple Exercise:
	[Applicable][Not Applicable]

	[Maximum Number of Options:
	[		]

	Minimum Number of Options:
	[		]

	Integral Multiple:
	[		]]

	Automatic Exercise:
	[Applicable] / [Not Applicable]

	Automatic Exercise Percentage: 
	[●]

	Reference Price:
	[●]

	Strike Price:
	[●] per Contracted ACCU

	Premium:
	[●]

	Premium Payment Date:
	[●]

	Settlement Terms
	

	Environmental Attributes:
	[Applicable][Not Applicable]

	[Settlement Disruption Longstop Date
	[●]]

	Delivery Date(s)
	[●]

	Settlement Period
	[●] Business Days

	ANREU Account 
	Party A: As specified in the Master Agreement/[] 
Party B: As specified in the Master Agreement/[] 

	Bank Account: 
	Party A: As specified in the Master Agreement/[] 
Party B: As specified in the Master Agreement/[] 

	Credit Support Provider:
	Party A: As specified in the Master Agreement/[] 
Party B: As specified in the Master Agreement/[]

	Credit Support Document: 
	Party A: As specified in the Master Agreement/[] 
Party B: As specified in the Master Agreement/[] 

	Special Conditions:
	[●]



Please confirm that the foregoing correctly sets forth the terms of our agreement regarding this Transaction by either executing this Confirmation and returning it to us by email, or by sending us an email substantially similar to this Confirmation which sets forth the material terms of the Transaction to which this Confirmation relates and indicates your agreement to these terms as set forth herein.

	[insert]




	[insert]

	Name:
Title:
Date:
	Name:
Title:
Date:
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Schedule 4 [bookmark: _Ref140842529][bookmark: _Ref147401444]Form of Retirement Instruction
Dear [    ],
Retirement Instruction
(i)	Capitalised terms used in this Retirement Instruction which are not otherwise defined will have the meanings given to them in the document entitled [“Master ACCU Transaction Agreement”] dated [] between [insert Party A name] and [insert Party B name].
(ii)	We refer to the Transaction between [insert Party A name] and [insert Party B name], evidenced by a Confirmation dated [insert date of relevant Confirmation and provide any other relevant details].
(iii)	This instruction constitutes a Retirement Instruction in accordance with clause 11.1 (Delivery of a Retirement Instruction) of the Master Agreement.
For the purpose of this Retirement Instruction:
	1
	Date of Retirement Instruction:
	

	2
	(i)	Delivery Date:
	

	
	(ii)	Number of Contracted ACCUs to be Retired:
	

	
	(iii)	Claims and/or other information required by the Australian Scheme Rules:
	

	
	(iv)	[Other:][footnoteRef:11] [11:  To include any other details as required by the relevant Registry.] 

	

	[3
	(i)	Delivery Date:
	

	
	(ii)	Number of Contracted ACCUs to be Retired:
	

	
	(iii)	Claims and/or other information required by the Australian Scheme Rules:
	

	
	(iv)	[Other:]][footnoteRef:12] [12:  To be included if the Retirement Instruction is to be delivered in respect of more than one Delivery Date in respect of a Spot Transaction or a Forward Transaction. To be repeated as required.] 

	



Yours faithfully,
………………………………………
For and on behalf of
[Name of sender]

Execution page
Executed as an agreement.
The parties have executed this document on the respective dates specified below with effect from the date specified on the first page of this document.

	Signed by [Party A] in accordance with section 127 of the Corporations Act 2001 (Cth) by:
	
	

	Signature of director
	
	Signature of director/secretary

	Name of director (print)
	
	Name of director/secretary (print)


	Date
	
	Date





	Signed by [Party B] in accordance with section 127 of the Corporations Act 2001 (Cth) by:
	
	

	Signature of director
	
	Signature of director/secretary

	Name of director (print)
	
	Name of director/secretary (print)


	Date
	
	Date
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