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FUELCELL ENERGY, INC.
Consolidated Balance Sheets

(Unaudited)
(Amounts in thousands, except share and per sharenaunts)
July 31, October 31,
2014 2013
ASSETS
Current assets:
Cash and cash equivalents, unrestricted $ 107,93t $ 67,69¢
Restricted cash and cash equivalents - short-term 4,90¢ 5,05:
Accounts receivable, net 39,55¢ 49,11¢
Inventories 55,76 56,18¢
Other current assets 8,56¢ 11,27¢
Total current assets 216,72 189,32¢
Restricted cash and cash equivalents - long-term 20,21 4,95(
Property, plant and equipment, net 25,42¢ 24,22t
Goodwill 4,07t 4,07t
Intangible assets 9,59z 9,59:
Other assets, net 3,871 5,46¢
Total assets $ 279,91! $ 237,63t
LIABILITIES AND EQUITY (DEFICIT)
Current liabilities:
Current portion of long-term debt $ 1,40¢ $ 6,931
Accounts payable 15,917 24,53t
Accrued liabilities 11,61¢ 21,910
Deferred revenue 44,80¢ 51,85]
Preferred stock obligation of subsidiary 98¢ 1,02¢
Total current liabilities 74,73 106,26:
Long-term deferred revenue 21,52« 18,76:
Long-term preferred stock obligation of subsidiary 13,37: 13,27(
Long-term debt and other liabilities 13,44¢ 52,67t
Total liabilities 123,07 190,97:
Redeemable preferred stock (liquidation prefereic64,020 as of July 31, 2014 and October 31, p013 59,851 59,85"
Total equity (deficit):
Shareholders’ equity (deficit):
Common stock ($.0001 par value); 400,000,000 ars0®D,000 shares authorized as of July 31, 2014mtober 31, 2013, respectively;
283,902,599 and 196,310,402 shares issued ancuwodirsg as of July 31, 2014 and October 31, 20kpeetively. 28 2C
Additional paid-in capital 902,74 758,65t
Accumulated deficit (804,619 (771,189
Accumulated other comprehensive income 16€ 101
Treasury stock, Common, at cost (45,550 and 5,6@6es as of July 31, 2014 and October 31, 201Bectively) (95 (59)
Deferred compensation 95 53
Total shareholders’ equity (deficit) 98,32¢ (12,417
Noncontrolling interest in subsidiaries (1,349 (780
Total equity (deficit) 96,98 (13,19
Total liabilities and equity (deficit) $ 279,91! $ 237,63t

See accompanying notes to consolidated finanaéstents.
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Revenues (1):
Product sales
Service agreements and license revenues
Advanced technologies contract revenues
Total revenues
Costs of revenues:
Cost of product sales
Cost of service agreements and license revenues
Cost of advanced technologies contract revenues
Total costs of revenues
Gross profit
Operating expenses:
Administrative and selling expenses
Research and development expenses
Total costs and expenses
Loss from operations
Interest expense
Other income (expense), net
Loss before provision for income taxes
(Provision) benefit for income taxes
Net loss
Net loss attributable to noncontrolling interest
Net loss attributable to FuelCell Energy, Inc.
Preferred stock dividends
Net loss attributable to common shareholders
Loss per share basic and diluted:
Net loss per share attributable to common sharem®ld

Basic and diluted weighted average shares outstgndi

Net loss

FUELCELL ENERGY, INC.
Consolidated Statements of Operations and Comprehsive Loss
(Unaudited)
(Amounts in thousands, except share and per sharereunts)

Three Months Ended July 31,

2014 2013

$ 32,31¢ $ 45,441
7,07¢ 3,70¢€

3,78¢ 4,560

43,17¢ 53,707

29,30¢ 41,52

6,62¢ 3,421

3,27¢ 4,23¢

39,21t 49,18t

3,961 4,522

5,56¢ 5,202

4,392 3,91z

9,961 9,11¢€
(6,000 (4,599
(649) (1,07¢
(399 (162)
(7,04¢) (5,839

91) 20
(7,139 (5,819

161 20z

(6,979 (5,619

(800) (800)

$ (7,779 $ (6,412
$ (0.09) $ (0.09)
258,178,82 192,051,57

Three Months Ended July 31

Other comprehensive income (loss):
Foreign currency translation adjustments

Comprehensive loss

2014 2013
$ (7139 $ (5819
(43 (8
$  (718) $ (5829

See accompanying notes to consolidated finanaéstents.

(1) Includes revenue from a related party. RedeRe¢lated Parties in Note 1 to the financial statets
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FUELCELL ENERGY, INC.
Consolidated Statements of Operations and Comprehsive Loss
(Unaudited)
(Amounts in thousands, except share and per sharereunts)

Nine Months Ended July 31,

2014 2013
Revenues (1):
Product sales $ 94,48: 108,88:
Service agreements and license revenues 19,21t 12,78
Advanced technologies contract revenues 12,187 10,837
Total revenues 125,88 132,50:
Costs of revenues:
Cost of product sales 88,94« 103,95(
Cost of service agreements and license revenues 17,54¢ 13,81¢
Cost of advanced technologies contract revenues 11,62: 10,21(
Total costs of revenues 118,118 127,97t
Gross profit 7,771 4,52¢
Operating expenses:
Administrative and selling expenses 16,16¢ 16,07!
Research and development expenses 13,94¢ 11,31¢
Total costs and expenses 30,11« 27,38¢
Loss from operations (22,349 (22,867)
Interest expense (2,907) (2,21%)
Income from equity investment — 46
Other income (expense), net (8,480 (267)
Loss before provision for income taxes (33,729 (25,300
Provision for income taxes (269) (22
Net loss (33,999 (25,329
Net loss attributable to noncontrolling interest 56¢€ 664
Net loss attributable to FuelCell Energy, Inc. (33,42% (24,65%)
Preferred stock dividends (2,400 (2,400
Net loss to common shareholders $ (35,82% (27,05¢)
Loss per share basic and diluted:
Net loss per share to common shareholders $ (0.1%) (0.19
Basic and diluted weighted average shares outstgndi 233,933,63 190,006,33

Nine Months Ended July 31

2013 2012
Net loss $  (3399) $ (25,32)
Other comprehensive income (loss):
Foreign currency translation adjustments 67 13
Comprehensive loss $ (33920 $ (25,309

See accompanying notes to consolidated finana#sients.

(1) Includes revenue from a related party. RedeRelated Parties in Note 1 to the financial statets




Cash flows from operating activities:
Net loss

FUELCELL ENERGY, INC.
Consolidated Statements of Cash Flows
(Unaudited)
(Amounts in thousands)

Adjustments to reconcile net loss to net cash (irseprovided by operating activities:

Share-based compensation
Income from equity investment

(Gain) loss from change in fair value of embeddedvatives

Make whole derivative expense
Depreciation
Interest expense on preferred stock obligation
Other non-cash transactions, net
Decrease (increase) in operating assets:
Accounts receivable
Inventories
Other assets
Increase (decrease) in operating liabilities:
Accounts payable
Accrued liabilities
Deferred revenue
Net cash (used in) provided by operating activities
Cash flows from investing activities:
Capital expenditures
Cash acquired from acquisition
Net cash used in investing activities
Cash flows from financing activities:
Repayment of debt
Proceeds from debt
Financing costs for convertible debt securities
(Increase) decrease in restricted cash and casveénts
Payment of preferred dividends and return of cépita
Cash received for common stock issued for stochspla
Proceeds from sale of common stock, net of registrdees
Net cash provided by financing activities
Effects on cash from changes in foreign currentgsra
Net increase in cash and cash equivalents
Cash and cash equivalents-beginning of period
Cash and cash equivalents-end of period
Supplemental cash flow disclosures:
Cash interest paid
Noncash financing and investing activity:

Common stock issued for Employee Stock PurchaseiRlsettlement of prior year accrued employee rdoutions
Common stock issued for convertible note convessam make-whole settlements

Common stock issued for acquisition

See accompanying notes to consolidated finanaéstents.
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Nine Months Ended July 31,

2014 2013

$ (33,999 $ (25,329
2,18: 1,61¢

= (46)

(116) 321

8,347 =

3,297 3,044

1,46¢ 1,49¢

71 40

9,517 (3,270

424 3,051

1,59¢ (169

(8,619 9,19:

(11,485 (2,669

(4,299 14,817

(31,609 2,111

(4,120 (4,017

— 357

(4,120 (3,660

(5,859 (285)

25¢ 41,50(
= (2,479

(15,120 632
(3,269 (3,339

161 —
99,72t (20)

75,89 36,01¢

67 13

40,24: 34,48

67,69¢ 46,87¢

$ 107,93 $ 81,35¢
$ 1,72¢ $ 271
$ 10€ $ 85
$ 46,18¢ $ —
$ — $ 3,562




FUELCELL ENERGY, INC.
Notes to Consolidated Financial Statements
(Unaudited)
(Tabular amounts in thousands, except share anshpee amounts)

Note 1. Nature of Business and Basis of Presentatio

"o

FuelCell Energy, Inc. and subsidiaries (the “ConyjafFuelCell Energy”, “we”, “us”, or “our”)is a leading integrated fuel cell company with awgng global presence. We design, manufactureali
operate and service ultcdean, efficient and reliable stationary fuel getiwer plants. Our Direct FuelCell power plants proel reliable 24/7 base load electricity and uséligd quality heat fc
commercial, industrial, government and utility @msers. We have commercialized our stationary cateofuel cells and are also pursuing the compleangrtevelopment of planar solid oxide fuel
and other fuel cell technologies. We continue @8t in new product and market development andreeat currently generating net income from ourrapens. Our operations are funded prim:
through cash generated from product sales, seavideadvanced technologies contracts, license fesria and sales of equity and debt securities.deraio continually produce positive cash flow fi
operations, we need to be successful at increasingal order volume, production and cost reduaitorts.

Basis of Presentatiol

The accompanying unaudited consolidated finant¢&kements have been prepared in accordance wittukae and regulations of the Securities and Exgaa@@ommission (“SEC”Jegarding interir
financial information. Accordingly, they do not dam all of the information and footnotes requitgdaccounting principles generally accepted inlinéted States of America (“GAAPTor complet:
financial statements. In the opinion of managemalhfpormal and recurring adjustments necessafgitty present our financial position and resulfoperation as of and for the periods endaty 31
2014 have been included. All intercompany accoantstransactions have been eliminated.

Certain information and footnote disclosures notynaicluded in financial statements prepared inoadance with accounting principles generally aceeph the United States of America have t
condensed or omitted. The balance sheet as ob&rc&i, 2013as been derived from the audited financial statgsnat that date, but it does not include all ef itiformation and footnotes required
generally accepted accounting principles for conepfiancial statements.These financial statements should be read in cetipmwith our financial statements and notes tteefer the year endt
October 31, 2013, which are contained in our AhiReport on Form 1@ previously filed with the Securities and Exchar@emmission. The results of operations for therin periods presented .
not necessarily indicative of results that may xgeeted for any other interim period or for thd fidcal year.

Certain reclassifications have been made to the pear amounts to conform to the current yearepridion.

Use of Estimates

The preparation of financial statements and reldtsdosures in conformity with accounting prineiplgenerally accepted in the U.S. requires manageimenake estimates and assumptions that :
the reported amounts of assets, liabilities, reesrand expenses and the disclosure of contingsetsasnd liabilities. Estimates are used in acéogiior, among other things, revenue recognitiocess
slow-moving and obsolete inventories, product warramyts, reserves on service agreements ("SA"), aloedor uncollectible receivables, depreciation antbrtization, impairment of goodw
indefinite-lived intangible assets and loliged assets, income taxes, and contingenciesmBsts and assumptions are reviewed periodically tlad effects of revisions are reflected in thesodidate
financial statements in the period they are deteedhio be necessary. Due to the inherent uncertavolved in making estimates, actual resultfuiture periods may differ from those estimates.

Related Partie:

POSCO Energy (“POSCQO"), which is a related partyn® approximately 11 perceat the outstanding common shares of the Compargf dsly 31, 2014. Revenues from POSCO Energy femthe
months ended July 31, 2014 and 2013 represent 889326 , respectively, of consolidated revenues.

Note 2. Recent Accounting Pronouncements

In May 2014, the Financial Accounting Standardsfq&ASB) issued Accounting Standards Update (ASUD)2014-09, “Revenue from Contracts with Custon{&mpic 606)."This topic provides fc
five principles which should be followed to detenmithe appropriate amount and timing of revenuegmeition for the transfer of goods and servicesustomers. The principles in this ASU shoulc
applied to all contracts with customers regardtgssdustry. The amendments in this ASU are effector reporting periods beginning after Decemb®gr2016, with two transition methods of adop
allowed. Early adoption for reporting periods priorDecember 15, 2016 is not permitted. We areuealg the financial statement impacts of the guegain this ASU and determining which transi
method we will utilize.




FUELCELL ENERGY, INC.
Notes to Consolidated Financial Statements
(Unaudited)
(Tabular amounts in thousands, except share anshpee amounts)

Note 3. Accounts Receivable
Accounts receivable as of July 31, 2014 and Oct8lke2013 consisted of the following:

July 31, 2014 October 31, 2013

Advanced Technology (including U.S. Governmént
Amount billed $ 1,27¢ $ 78€
Unbilled recoverable costs 2,75¢€ 63¢
4,03: 1,42t

Commercial Customers:

Amount billed 5,76¢ 17,34«
Unbilled recoverable costs 29,75¢ 30,347
35,52¢ 47,691
Accounts receivable, net $ 39,55¢ $ 49,11¢

(1) Total U.S. Government accounts receivabletantng as of July 31, 2014 is $1.6 million

We bill customers for power plant and module kieséased on certain contractual milestones beiaghed. We bill SA's based on the contract prickhdifing terms of the contracts. Generally,
advanced technology contracts are billed basedctualarecoverable costs incurred, typically in thenth subsequent to incurring costs. Some advatemdthology contracts are billed basec
contractual milestones or costs incurred. Unbitiecbverable costs relate to revenue recognizedistomer contracts that have not been billed. Actoreceivable are presented net of an allowanc
doubtful accounts of $0.06 million and $0.01 mitlias of July 31, 2014 and October 31, 2013 , reis@de

Commercial Customers accounts receivable (inclutingilled recoverable costs) include amounts domfPOSCO Energy of $12.6 million and $17.4 millamof July 31, 2014 and October 31, 2013
respectively.

Note 4. Inventories

The components of inventory as of July 31, 2014@atbber 31, 2013 consisted of the following:

July 31, October 31,
2014 2013
Raw materials $ 23,17 $ 20,59¢
Work-in-process? 32,58¢ 35,58¢
Inventories $ 55,761 $ 56,18¢

(1) Work-inprocess includes the standard components of ingented to build the typical modules or stack congris that are intended to be used in future pghat orders or to service S/
Included in work-in-process as of July 31, 2014 @udober 31, 2013 is $19.9 million and $5.8 milliorspectively, of completed standard components.

Raw materials consist mainly of various nickel pevedand steels, various other components usediuping cell stacks and purchased components fanta of plant. Work-irprocess inventory
comprised of material, labor, and overhead cosisriied to build fuel cell stacks, which are subcomgnts of a power plant. Work in process also hetucosts related to modules which have nc
been dedicated to a particular commercial custaoetract.




FUELCELL ENERGY, INC.
Notes to Consolidated Financial Statements
(Unaudited)
(Tabular amounts in thousands, except share anshpee amounts)

Note 5. Other Current Assets

Other current assets as of July 31, 2014 and Oc8he2013 consisted of the following:

July 31, 2014 October 31, 2013
Advance payments to venddps $ 3,05¢ $ 4,23t
Debt issuance cosfs — 494
Deferred finance cost? 12¢ —
Notes receivabl& 52¢ 47¢
Prepaid expenses and otker 4,85z 6,072

Other current assets $ 8,56t  $ 11,27¢

(1) Advance payments to vendors relate to inventorgimse:

(2) Represents the current portion of capitalized dsshtance costs relating to the convertible debieisse. The convertible notes have been converigdhandebt issuance costs have been adjus
additional paid in capital.

(3) Represents the current portion of direct deféfinance costs relating to securing a $40.0aenilloan facility and will be amortized over thediyear life of the facility

(4) Current portion of longerm notes receivab

(5) Primarily relates to other prepaid vendor expeimselading insurance, rent and lease paym

Note 6. Other Assets, net
Other assets, net as of July 31, 2014 and Octdhe2®.3 consisted of the following:

July 31, 2014 October 31, 2013
Long-term stack residual val(f¢ $ 2,72¢ $ 2,89¢
Debt issuance cosfs — 1,721
Deferred finance cost8 514 —
Other® 63¢ 84¢
Other assets, net $ 3,871 $ 5,46¢

(1) Relates to expected residual value for module exgbs performed under the Company's SA's wherestéfelluife extends beyond the contractual termhef$A and the Company obtains title for
module from the customer upon expiration or menewal of the SA. If the Company does not obtajhts to title from the customer, the cost of thedule is expensed at the time of the mo
exchange.

(2) Represents the lortgrm portion of capitalized debt issuance costirgy to the convertible debt issuance. As of BRily2014, the convertible notes have been convertedhe debt issuance cc
have been adjusted to additional paid in capital.

(3) Represents the long-term portion of direct deféfinance costs relating to securing a $40.0ianiloan facility and will be amortized over thigd-year life of the facility.

(4) Includes security deposits and notes receivable




FUELCELL ENERGY, INC.
Notes to Consolidated Financial Statements
(Unaudited)
(Tabular amounts in thousands, except share anshpee amounts)

Note 7. Accrued Liabilities
Accrued liabilities as of July 31, 2014 and OctoBgy 2013 consisted of the following:

July 31, 2014 October 31, 2013

Accrued payroll and employee benefits $ 4,29¢ $ 4,647
Accrued contract and operating cddts 34 87
Accrued product warranty co$t 1,31¢ 86C
Accrued service agreement coéts 3,67C 4,18¢
Accrued repair and upgrade program and module@8CO Energ$’ — 7,261
Accrued taxes, legal, professional and offier 2,30« 4,86¢

Accrued Liabilities $ 11,61¢ $ 21,91%

(1) Balance relates to amounts owed to employees fapeasation and benefits as of the end of the p

(2) Balance includes estimated losses accrued on predles contract

(3) Activity in the accrued product warranty cofis the nine months ended July 31, 2014 includéditens for estimates of potential future warrantyligations of $2.6 millioron contracts in tt
warranty period and reductions related to actuatavay spend of $2.2 million as contracts progtlssugh the warranty period or are beyond the weyrperiod.

As of July 31, 2014 and October 31, 2013|tiss accrued on SA's totaled $2.9 million and $8illlon , respectivelyAlso included in this line item is an accrual f@rformance guarantees pena
under the terms of our customer contracts, whickethaon our ongoing analysis of historical fleetf@enance, totaled $0.8 million and $0.5 million @fsJuly 31, 2014 and October 31, 2013
respectively.

(5) The balance of the accrual as of October 31, 26lE2ed to three replacement modules due to POS@@yErwhich were delivered in the first quarte26fl4

(6) Balance includes accrued sales, use and payrel @ well as legal, professional and other expacsials as of the end of the per

4

=

Note 8. Debt and Leases

As of July 31, 2014 and October 31, 2013, debtistexs of the following:

July 31, 2014 October 31, 2013

Revolving credit facility $ 94t $ 6,50(
Senior Unsecured Convertible Notes — 38,00(
Connecticut Development Authority Note 3,08¢ 3,24¢€
Connecticut Clean Energy and Finance Investmentdity Note 6,052 5,744
Capitalized lease obligations 71% 497
Total debt 10,79¢ 53,987
Unamortized debt discount — (3,10€)
10,79¢ 50,88:

Current portion of long-term debt (1,409 (6,937)
Long-term debt $ 939 $ 43,95(
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FUELCELL ENERGY, INC.
Notes to Consolidated Financial Statements
(Unaudited)
(Tabular amounts in thousands, except share anshpee amounts)

Aggregate annual principal payments under our Egneements and capital lease obligations, exclugaygnents relating to the revolving credit facilityr the years subsequent to July 31, 2014 ¢
follows:

Year 1 $ 45¢
Year 2 50C
Year 3 401
Year 4 2,43¢
Year 5 6
Thereafter 6,051

$ 9,851

On July 30, 2014, the Company's subsidiary, Fu¢BErrgy Finance, LLC (“FuelCell Finance”) enteiigtb a Loan Agreement (the “Loan Agreementijh NRG Energy, Inc. (“NRG"). Pursuant to
Loan Agreement, NRG has extended a $40.0 milfarolving construction and term financing facility FuelCell Finance for the purpose of accelerafimgiect development by the Company an
subsidiaries. FuelCell Finance and its subsidiariag draw on the facility to finance the constrotof projects through the commercial operating ddithe power plants. FuelCell Finance has thion
to continue the financing term for each projeceafhe commercial operating date for a maximum teffiive years per project. The interest rate &Bercent per annum for constructiperiod financin
and 8 percent percent thereafter. Fees that wedebga-uelCell Finance to NRG for making the loacifity available and related legal fees incurreetevcapitalized and will be amortized straifihe
over the life of the related loan agreement, wiicfive years.

On June 25, 2013, the Company sold $38.0 millioaggregate principal amount of 8.0% Senior Unset@envertible Notes ("Notes"). During the nine nienended July 31, 2014, the to%88.(
million of outstanding principal was converted bpthl holders and the Company issued 24,516shétes of common stock. In connection with the eosien of the Notes, the Company recorde
increase in common stock and additional paid intahpased on the carrying value of the convertedel which included the converted Notes principaproportional amount of unamortized ¢
discount, and a proportional amount of unamortideblt issuance costs. The change of control puttptien and interest makehole payment upon conversion features embeddéteiNotes require
bifurcation from the host debt contract. The aggtedair value of these derivatives as of JulyZ114 and October 31, 2013 is $0 and $4.7 millioespectively. As a result of the Note convers|
5,514,272 shares were issued and a payment ofi§ili@n was made to settle the make-whole paymehe total fair value of the shares issued for tlekerwhole payment was $12.9 millievhich
resulted in a charge of $8.7 million and a redurctio the embedded derivative liability of $4.6 ioifl . The derivatives were included in Long term deid ather liabilities on the consolidated bale
sheets and the make-whole charge is included ierGticome (expense), net on the consolidated seatenof operations.

As of July 31, 2014, the Company had outstandirgcjpal on its revolving credit facility with JPMgan Chase Bank N.A. (the "Bank") totaling $0.9 imill. On August 1, 2014, the Company ent
into a new revolving credit facility with the Bamkhich has a total available borrowing capacity 4fmillion . This credit facility replaces the Cpamy’s previous credit facility with the Bank wh
expired concurrent with this agreement. The agreg¢iinas a one year term with renewal provisions. diitstanding principal balance of the facility teanterest, at the option of the Company, of e
the one-month LIBOR plus 1.5 percentthe prime rate of JP Morgan Chase. The fadtityecured by certain working capital assets amégé intangibles, up to the amount of the outsteméhcility
balance.

In April 2008, we entered into a 10 -year loan agment with the Connecticut Development Authoritpwing for a maximum amount borrowed of $4.0 miflioThe interest rate is 5%nd the loan
collateralized by the assets procured under tlais &s well as $4.0 million of additional machinand equipment. Repayment terms require interespendipal payments through May 2018.

On March 5, 2013 the Company closed on a long-team agreement with the Connecticut Clean EnerglyFanance Investment Authority (CEFIA) totaling $5nillion in support of the Bridgeport Fu
Cell Park project. The loan agreement carries tarest rate of 5.0%Interest only payments commenced in January 20@4principal payments will commence on the eigirthiversary of the projec
provisional acceptance date, which is December2@@1, payable in forty eight equal monthly instahts. Outstanding amounts are secured by futute fimss from the Bridgeport Fuel Cell Pi
service agreement.
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FUELCELL ENERGY, INC.
Notes to Consolidated Financial Statements
(Unaudited)
(Tabular amounts in thousands, except share anshpee amounts)

Note 9. Shareholders’ Equity (Deficit)

Changes in shareholders’ equity (deficit)
Changes in shareholders’ equity (deficit) weredisds for the nine months ended July 31, 2014 :

ShalTe?:gllders’ Noncontrolling Total
Equity (Deficit) interest Equity (Deficit)
Balance as of October 31, 2013 $ (12,417 $ (780) $ (13,199
Common stock issued for convertible note convession 33,30¢ — 33,30¢
Common stock issued to settle make-whole obligation 12,88: — 12,88:
Share-based compensation 2,182 — 2,182
Sale of common stock, net of registration fees 99,21¢ — 99,21¢
Taxes paid upon vesting of restricted stock awarespf stock issued under benefit plans (1,087) — (1,087)
Preferred dividends — Series B (2,400 — (2,400
Other comprehensive loss - foreign currency trdiwsiaadjustments 67 — 67
Net loss (33,42% (56¢) (33,999
Balance as of July 31, 2014 $ 98,32¢ $ (1,34¢ $ 96,98

Common Stock and Warrant Issuances
During the nine months ended July 31, 2014, investtected to convert the total outstanding $38l0om in aggregate principal of the 8.0% Senior Unsec@edvertible Notes. As a result of th
conversions, the Company issued 24,516,141 shaoesronon stock related to the conversions, 5,512ishares to settle the make-whole obligation ar@j623. shares for accrued interest.

On July 30, 2014, the Company entered into a SgesifPurchase Agreement with NRG and issued 143624hares of common stock to NRG at a per shéee pf $2.3%or a total purchase price
$35.0 million. The per share price was equal to the per shasingl NASDAQ market price on July 29, 2014. In eowition with the sale of common stock to NRG, therpany also issued a warran
NRG. Pursuant to the Warrant Agreement, NRG hasigiie to purchase up 2.0 million shares of the Company's common stockna¢xercise price of $3.3fr share. The Warrant has a term of t
years from the Closing Date. The warrants qualif@dermanent equity accounting treatment.

On January 23, 2014, the Company completed a pafiécing of 25.3 million shares of common stoaicluding 3.3 million shares sold pursuant to tHedxercise of an oveallotment option granted
the underwriters. All shares were offered by thenBany at a price of $1.25 per share. Total netgeds to the Company were approximately $29.5 millio

The Company may sell common stock on the open rhémen time to time. The proceeds of these saleg b®used to pay obligations related to the Compaoytstanding Series | and Serie
preferred shares and the 8.0% Senior Unsecuredettiisie Notes or for general corporate purposesiriguthe nine months ended July 31, 2014, the Coysald 16,472,308hares of the Compan
common stock at prevailing market prices througtiopkc trades on the open market and raised apprately $34.7 million , net of fees.

On September 4, 2013, the Company entered intoraacketing agreement with NRG for the marketing aakks of the Company's power plants. The termbBefigreement included the issuanc
warrants to NRG that permit NRG to purchase up.@naillion shares of the Company's common stocgratietermined prices based on attaining minimumssagbals. The first tranche ©f25 millior
warrants expired unvested on March 1, 2014. Therdweo tranches remaining of warrants with varying stiikees, varying minimum levels of qualifying ordeend different vesting and expirat
dates. The weighted average strike price for theaneing 3.75 million warrants is $2.08he qualifying order vesting dates range from éeber 2014 through September 2015 and the expirdtte
range from December 2017 through August 2018. Avsiscassociated with the warrants will be
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FUELCELL ENERGY, INC.
Notes to Consolidated Financial Statements
(Unaudited)
(Tabular amounts in thousands, except share anshpee amounts)

recorded as a reduction of potential future reveregerded under the arrangement. No warrants wested and no expense was recorded as of July 34, 20

Note 10. Loss Per Share

The calculation of basic and diluted loss per skaas as follows:

Three Months Ended July 31, Nine Months Ended July 31

2014 2013 2014 2013
Numerator
Net loss $ (7,139 $ (581) $ (33,99) $ (25,329
Net loss attributable to noncontrolling interest 161 20z 56¢ 664
Preferred stock dividend (800) (800) (2,400 (2,400
Net loss attributable to common shareholders $ (7,77¢) $ (6,41 $ (3582) $ (27,059
Denominator
Weighted average basic common shares 258,178,82 192,051,57 233,933,63 190,006,33
Effect of dilutive securitie§ — — — —
Weighted average diluted common shares 258,178,82 192,051,57 233,933,63 190,006,33
Basic loss per share $ (0.09) $ 0.09 $ 0.1 $ (0.19
$ (0.09 $ (009 $ (019 $ (0.14

Diluted loss per share (1)

(1) Diluted loss per share was computed without comatie to potentially dilutive instruments as theiclusion would have been antidilutive. Potengiailutive instruments include stock optic
unvested restricted stock awards, convertible predestock and warrants. As of July 31, 2014 antB2@here were options to purchase 3.1 million shafeommon stock and at July 31, 2014 tl

were warrants to purchase 5.75 million shares ofroon stock as they would be antidilutive.

Note 11. Restricted Cash
As of July 31, 2014 $25.1 million of cash and cashivalents was pledged as collateral for lettérsredit for certain banking requirements and cactiral commitments, compared to $10.0 millafn

cash and cash equivalents pledged as of Octob&03B, The restricted cash balance as of July 314 includes $15.0 milliowhich has been placed in a Grantor's Trust accmusgcure certain FC
obligations under a 15 -year SA and has been fildsis Restricted cash and cash equivalents -texmg. As of July 31, 2014 , outstanding lettersrefdit totaled $7.8 million compared$&.7 millior

as of October 31, 2013. These expire on varioussdatough April 2019 .
13




FUELCELL ENERGY, INC.
Notes to Consolidated Financial Statements
(Unaudited)
(Tabular amounts in thousands, except share anshpee amounts)

ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF OPERATIONS
FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q (including extsitand any information incorporated by referenesein) contains both historical and forwdotking statements that involve risks, uncertamaer
assumptions. The statements contained in this répat are not purely historical are forwdodbking statements that are subject to the safednarcreated under the Securities Act of 1933 nasnaec
and the Securities Exchange Act of 1934, as amernideldding statements regarding our expectatibaBefs, intentions and strategies for the futlifeese statements appear in a number of placess
Report and include all statements that are nootiéstl statements of fact regarding our intentidiedr current expectations with respect to, amotigr things: (i) our ability to achieve our sapéans an
cost reduction targets; (ii) trends affecting omahcial condition or results of operations; (@i)r growth and operating strategy; (iv) our proddetelopment strategy; (v) our financing plans) (ke
timing and magnitude of future contracts; (vii) ogas in the regulatory environment; (viii) potehtialatility of energy prices; and (ix) rapid tedaflngical change or competition. The words “may,”
“would,” “could,” “should,” “will,” “expect,” “estimate,” “anticipate,” “believe,” “intend,” “plans” ral similar expressions and variations thereof arended to identify forwaréboking
statements. Investors are cautioned that any @arelafdiooking statements are not guarantees of futurbpeance and involve risk and uncertainties, maihwiuch are beyond our ability to contr
and that actual results may differ materially frtmse projected in the forwatdeking statements as a result of various fact@sussed herein, including those discussed inldataur filings with the
Securities and Exchange Commission (“SEC”), inalgdn our Annual Report on Form 10-K for the fisgahr ended October 31, 2013 in the section editittem 1A. Risk Factors.”

Management’s Discussion and Analysis of Financ@idition and Results of Operations (“MD&AI3 provided as a supplement to the accompanyireméiral statements and footnotes to help provic
understanding of our financial condition, changesur financial condition and results of operatiofise preparation of financial statements and eelatisclosures in conformity with account
principles generally accepted in the U.S. requiremagement to make estimates and assumptionsftbet the reported amounts of assets, liabilitievenues and expenses and the disclost
contingent assets and liabilities. Estimates aeel is accounting for, among other things, reveraeagnition, excess, slomoving and obsolete inventories, product warramsts; reserves on serv
agreements ("SA"), allowance for uncollectible ieables, depreciation and amortization, impairma&rgoodwill, indefinite-lived intangible assets alotigived assets, income taxes, and continger
Estimates and assumptions are reviewed periodjcaily the effects of revisions are reflected indbesolidated financial statements in the peri@y thre determined to be necessary. Due to thedn!
uncertainty involved in making estimates, actualtes in future periods may differ from those esties. The following discussion should be read imjumction with information included in our Anni
Report on Form 10-K for the year ended Octobe2813 filed with the SEC. Unless otherwise indicatbe terms “Company”, “FuelCell Energy”, “we”, “ysand “our” refer to FuelCell Energy Inc. a
its subsidiaries. All tabular dollar amounts ar¢hiousands.

OVERVIEW AND RECENT DEVELOPMENTS
Overview

We are a leading integrated fuel cell company wijrowing global presence. We design, manufacinsgall, operate and service ulithean, efficient and reliable stationary fuel gadwer plants. Ot
power plants offer scalable on-site power andtytgiid support, helping customers solve their gpeenvironmental and business challenges.

Global urban populations are expanding, becomingenraustrialized and requiring greater amountpafrer to sustain their growth. As policymakers @otver producers struggle to find economr
and readily available solutions that will alleviatee impact of harmful pollutants and emissionsleviinproving the resiliency of the electric gridhet market for ultralean, efficient and reliak
distributed generation is rapidly growing.

We are well positioned for continued growth witglabal footprint for manufacturing, further marldstvelopment with strong partners, a growing insthbase that demonstrates the value proposit
ultraclean distributed generation, and valuable inteli@icproperty and knowledge gained from decadesxpérience in the industry. Our plants are opegatinmore than 50 locations worldwide
have generated more than 2.7 billion kilowatt hdik&/h) of electricity, which is equivalent to povireg more than 245,000 average size U.S. homesnferyear. Our installed base and backlog exc
300 megawatts (MW).
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Our diverse and growing customer base includes maility companies, municipalities, universitiggvernment entities and businesses in a variegpofmercial and industrial enterprises. Our lea
geographic markets are South Korea and the Unitet@<Sand we are actively pursuing expanding oppiti¢s globally.

We service the power plants for virtually everytonser we have globally under service agreementsmfaitor and operate the power plants around thekdrom our technical assistance center loc
at our Danbury, Connecticut headquarters. We hawextensive service network of FuelCell Energy teécians who provide on-site service and maintenance

Recent Developmen
Agreements with NRG Energy, Inc.

On July 30, 2014, FuelCell Energy entered into euBes Purchase Agreement with NRG Energy, INRG”) and issued 14,644,352 shares of the Commaogimmon stock to NRG at a per sl
price of $2.39 for a total purchase price of $38ilion. The per share price was equal to the pare closing NASDAQ market price on July 29, 20IH4e Company intends to use the proceeds rec
from the sale of the shares for project developim@miject finance, working capital and general cogpe purposes. As part of the transaction conteteglby the Securities Purchase Agreement, w
issued a warrant to NRG to purchase up to 2,000s8@€es of common stock at an exercise price @H3er share. The Warrant has a term of three years

On July 30, 2014, the Company entered into a lgaeeanent with NRG which provides up t0$40.0 millmenstruction and term financing to FuelCell EneFgyance, LLC, a whollppwned subsidiai
of FuelCell Energy, for the purpose of acceleratpmgject development. FuelCell Energy Finance asdsibsidiaries may draw on the facility to finartbe construction of projects through
commercial operating date of the power plants. EeklEnergy Finance has the option to continuefittencing term for each project after the comméreerating date for a maximum term of five y¢
per project. Draws under the Loan Agreement argestto customary project finance conditions precedincluding the existence of a power purchaseeagent (“PPA”) with the endser of the pow:
and customary project documentation, economic padiace and compliance with applicable laws andlegigms. Projects must be located in the UnitedeStar predesignated neighboring counti
including Canada and some Caribbean nations. Througsubsidiaries, we expect to construct theggtsjand operate and maintain them for the tertheo€orresponding PPAs pursuant to arfesgtt
agreements with the project companies, whetheobthe project companies continue to be subsidiafd-uelCell Energy.

Final Redemption of 8.0% Senior Unsecured Convertible Notes
During the third quarter of 2014, the Company reeeithe final $1.0 million of conversion noticesden the Convertible Notes, resulting in the retieainof the instrument. There was no outstar
balance under the Convertible Notes as of July2814. The Company issued approximately 0.8 milibares of common stock to settle the conversioasekpense of $0.1 million was recorded tc

Statement of Operations to adjust the fair valu¢hef make-whole liability embedded derivative te fair value of the consideration provided to settle makewhole obligation related to conver
Convertible Notes partially offset by the favoraliteact from the fair value adjustment requiredeonbedded derivatives.
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RESULTS OF OPERATIONS

Management evaluates the results of operationgastd flows using a variety of key performance iathes including revenues compared to prior peraous internal forecasts, costs of our products
results of our “cost-out” initiatives, and operaficash use. These are discussed throughout theltRe§ Operations’ and ‘Liquidity and Capital Resces’ sections.

Comparison of Three Months Ended July 31, 2014 ang013
Revenues and Costs of revenues

Our revenues and cost of revenues for the threghm@mded July 31, 2014 and 2013 were as follows:

Three Months Ended

July 31, Change
2014 2013 $ %
Total revenues $ 43,17¢ $ 53,707 $ (10,53) (20
Total costs of revenues $ 39,21t $ 49,18t $ (9,970 (20
Gross profit $ 3,961 $ 4,52 $ (561) (12
Gross margin percentage 9.2% 8.4%

Total revenues for the three months ended July2814 decreased $10.5 million, or 20 percent, taZ48llion from $53.7 million during the same petitast year. Total cost of revenues for the t
months ended July 31, 2014 decreased by $10.®miliir 20 percent, to $39.2 million from $49.2 ioifl during the same period last year. A discussibthe changes in product sales and servict
license revenues and advanced technologies congrzaues follows.

Refer to Critical Accounting Policies and Estimaimsmore information on revenue and cost of reeepresentation and classification.

16




Product sales and service and license reven

Our product sales and service and license reveanebsost of revenues for the three months endgd3dy2014 and 2013 were as follows:

Three Months Ended

July 31 Change
2014 2013 $ %

Revenues:
Product sales $ 32,31t $ 45,441 (13,12¢) (2¢)
Service agreements and license revenues 7,07¢ 3,70¢ 3,37 91
Total $ 39,39: $ 49,147 (9,75¢) (20
Costs of revenues:
Product sales $ 29,30¢ $ 41,52: (12,21% (2¢)
Service agreements and license revenues 6,62¢ 3,421 3,202 93
Total $ 35,937 $ 44,95( (9,019) (20)
Gross profit:
Gross profit from product sales $ 3,007 $ 3,91¢ (911) 23
Gross profit from service agreements and licengermees 44¢ 27¢ 17¢ (62)
Total $ 3,45¢ $ 4,197 (741) 18

Product sales gross margin percentage 9.3% 8.6%

Service agreement and license revenues gross n@egiantage 6.2% 7.5%

Product sales and service agreements and licemsaues decreased $9.8 million, or 20 percent, éntitinee months ended July 31, 2014 to $39.4 milliompared to $49.1 million for the prior y
period. The decrease is due to higher power pllassnd construction services in the prior yelatirg to the Bridgeport Fuel Cell Park partialfffset by higher fuel cell kit shipments and higkervice
revenue contributed from the growing installed b&est of product sales and service and licensentess decreased $9.0 million, or 20 percent fothttee months ended July 31, 2014 to $35.9 m

compared to $44.9 million in the prior year period.

Gross profit for product sales and service agre¢snamd license revenues for the three months ehagd31, 2014 is $3.5 million, compared to a grpsxit of $4.2 million for the three months en:
July 31, 2013. Product margins increased in thel thuarter of 2014 which reflects an improving saieix oriented towards higher margin complete poplants as well as lower costs from susta

production volume at 70 megawatts annually combimithl cost reduction efforts.

Product Sales and Cost of Sales

Product sales for the three months ended July B4 & $32.3 million which included $31.0 milliofi mower plant revenue and sale of fuel cell kitd &1.3 million of revenue primarily relat
to power plant spare part sales. This comparedddygt sales for the three months ended July 313 20 $45.4 million which included $39.4 million pbwer plant revenue and sale of fuel

kits and $6.0 million of revenue primarily fromesiéngineering and construction services and spatesales.

Cost of product sales decreased $12.2 millionHerthree months ended July 31, 2014 to $29.3 mjliiompared to $41.5 million in the same periodghier year. Gross profit decreased ¢

million to a gross profit of $3.0 million for thértee months ended July 31, 2014 compared to a grofisof $3.9 million for the three months endidy 31, 2013.

The annualized production run-rate at the Torring@onnecticut production facility was 70 MW foetthird quarter of 2014 and 2013.
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Service Agreements and License Revenues and Cost of Revenues

Revenues for the three months ended July 31, 2@id $ervice agreements and license fee and rogglgements totaled $7.1 million which increased $3illion from the prior year perio
The addition of service agreements associatedtivitlyrowing installed base is contributing to @&ngstrend in service revenue as well as the tinohgcheduled fuel cell module exchanges,
scheduled exchanges in the current quarter exagélénlevel of scheduled exchanges in the prior peaod. Service revenue associated with scheduledule exchanges is recognized a
time of the module exchange activity whereas tineaiging portion of service revenue from serviceeagnents is recognized ratably over the life ofséwvice contract. Service agreements
license cost of revenues increased to $6.6 mifiom $3.4 million for the prior year period. Grogefit on service agreements and license agreenveass$0.4 million for the three mon
ended July 31, 2014, compared to gross profit 6 #dlllion for the comparable prior year period.

Advanced technologies contrac

Advanced technologies contracts revenue and retatsts for the three months ended July 31, 201288 were as follows:

Three Months Ended

July 31, Change
2014 2013 $ %
Advanced technologies contracts revenues $ 3,78% 4,56( $ (777) (17)
Cost of advanced technologies contracts 3,27¢ 4,23¢ (957) (23)
Gross profit $ 50¢ $ 32t $ 18C 55

Advanced technologies contracts revenue for theetimonths ended July 31, 2014 was $3.8 millionchvidiecreased $0.8 million when compared to $4.6amibf revenue for the three months en
July 31, 2013. Cost of advanced technologies cotstrdecreased $0.9 million to $3.3 million for theee months ended July 31, 2014, compared torfi#lian for the same period in the prior year.
gross profit from advanced technology contractstierthree months ended July 31, 2014 was $0.fomilompared to gross profit of $0.3 million foetthree months ended July 31, 2013. Our adv:
technology backlog includes contracts with the @& ernment subject to cost share requirements. lesult, profitability will vary from period to pied.

Administrative and selling expenses

Administrative and selling expenses were $5.6 anillior the three months ended July 31, 2014 condp@r&5.2 million during the three months endeg Bdl, 2013. Administrative and selling exper
increased due to increased project proposal ardingj&xpenses for multiple power plant installasion

Research and development expenses

Research and development expenses increased tan#ifoh during the three months ended July 31,£2@bmpared to $3.9 million of expense incurredhie same period in 2013. The Compa
internal research and development continues toobestd on initiatives that have near term prodongilémentation potential and product cost reductipportunities. The increase in research
development expenses resulted from continued ptodienelopment initiatives to consolidate select porentry and processes for the balance of plarttifurs as part of ongoing cost reduc
programs, product enhancements to further enhdweceustomer value proposition, and a program tpaufEuropean market development.

Loss from operations

Loss from operations for the three months endey 31 2014 was $6.0 million compared to a loss4B$nillion for the same period in 2013. The inseavas primarily a result of lower gross pi
from product sales and higher administrative afithgeas well as higher research and developmepe¢eses.

Interest expense

Interest expense for the three months ended Jyl2@®4 and 2013 was $0.6 million and $1.1 millimespectively. Interest expense for the prior yesrtgr was higher related to the 8.0% Unsec
Convertible Debt issued in June 2013. Interest es@dor both periods includes interest for the adiration of the redeemable preferred stock of dlibsy discount of $0.5 million.
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Other income (expense), net

Other income (expense), net, was an expense ofn$illidn for the three month period ended July 3214 compared to expense of $0.2 million for th@es@eriod in 2013. The current period exp
recorded includes foreign exchange losses of $0libmand a charge of $0.1 million related to thekewhole payment upon conversion of the remaining $tillion of principal of the 8.0¢
Convertible Notes. The Company primarily used comrmsimck to settle this make-whole obligation.

Provision for income taxes

We have not paid federal or state income taxesversl years due to our history of net operatirsgés (NOL), although we have paid foreign inconewithholding taxes in South Korea. For the tl

months ended July 31, 2014 our provision for incdex@s was $0.1 million. We manufacture produc#s #te gross margin profitable on a per unit bdsisiever, we cannot estimate when produt

volumes will be sufficient to generate taxable dstizeincome. Accordingly, no tax benefit has beeoognized for net operating losses or other defeta® assets as significant uncertainty e

surrounding the recoverability of these deferredassets.

Net loss attributable to noncontrolling interest

The net loss attributed to the noncontrolling iegtifor the three months ended July 31, 2014 at8 @2@s $0.2 million.

Preferred Stock dividends

Dividends recorded on the Series B Preferred Stamie $0.8 million in each of the three month pesioflJuly 31, 2014, and 2013.

Net loss attributable to common shareholders and & per common share

Net loss attributable to common shareholders reptsshe net loss for the period less the netdtsibutable to noncontrolling interest, less theferred stock dividends on the Series B Prefeftedk

For the three month periods ended July 31, 2014848, net loss attributable to common shareholtass$7.8 million and $6.4 million, respectivelpddoss per common share was $0.03.
Comparison of Nine Months Ended July 31, 2014 and043

Revenues and Costs of revenues

Our revenues and cost of revenues for the ninemsaded July 31, 2014 and 2013 were as follows:

Nine Months Ended

July 31, Change
2014 2013 $ %
Total revenues $ 125,88 $ 132,50: $ (6,617) (5)
Total costs of revenues $ 118,11: $ 127,97¢ $ (9,86%) (8)
Gross profit $ 7,771 $ 4,528 $ 3,24¢ (72
Gross margin percentage 6.2% 3.4%

Total revenues for the nine months ended July B142lecreased $6.6 million, or 5 percent, to $1&&l8on from $132.5 million during the same peritabt year. Total cost of revenues for the
months ended July 31, 2014 decreased by $9.9 miitic118.1 million from $128.0 million during tlsame period last year. A discussion of the chaimgpsoduct sales and service and license reve
and advanced technologies contract revenues fallows

Refer to Critical Accounting Policies and Estimaimsmore information on revenue and cost of reeepresentation and classification.
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Product sales and service and license reven

Our product sales and service and license reveanebsost of revenues for the nine months ended3Wyl2014 and 2013 were as follows:

Nine Months Ended

July 31 Change
2014 2013 $ %

Revenues:
Product sales $ 94,48 $ 108,88: $ (14,399 (13
Service agreements and license revenues 19,21¢ 12,78 6,432 5C
Total $ 113,69 $ 121,66 $ (7,967 @
Costs of revenues:
Product sales $ 88,94« $ 103,95( $ (15,00¢) (14)
Service agreements and license revenues 17,54¢ 13,81¢ 3,73( 27
Total $ 106,49( $ 117,76t $ (11,27¢) (10)
Gross profit (loss):
Gross profit from product sales $ 5,53¢ $ 4,931 $ 607 12
Gross profit (loss) from service agreements arehbe revenues 1,66¢ (1,039 2,702 262
Total $ 7,207 $ 3,89¢ $ 3,30¢ 85

Product sales gross margin percentage 5.9% 4.5%

Service agreement and license revenues gross npEgiantage 8.7% (8.)%

Product sales and service agreements and licemsaues decreased $8.0 million, or 7 percent, innthe months ended July 31, 2014 to $113.7 miltompared to $121.7 million for the prior y
period. The decrease in revenues is due to lowmeepplant equipment sales and construction sendoeslower fuel cell kit shipments, partially offd®/ an increase in module sales. Service agre¢
revenue was higher in the current year period hedided module exchanges in the current year ercete level of scheduled module exchanges intiioe year period as well as an increase fron
growing installed base. Cost of product sales @mdice and license revenues decreased $11.3 mitioh0 percent for the nine months ended July2814 to $106.5 million compared to $117.8 mil

in the prior year period.

Gross profit for product sales and service agree¢sremd license revenues for the nine months enagdd, 2014 is $7.2 million, compared to grossfipmf $3.9 million for the nine months ended <
31, 2013. Expanding margins reflect a more favarables mix combined with cost reductions from m@yurchasing.

Product Sales and Cost of Sales

Product sales for the nine months ended July 314 26cluded $82.3 million of power plant revenue duel cell kits and modules and $12.2 million e¥enue primarily related to power pl
construction and installation. This compared todpiai sales for the nine months of July 31, 2013tvimcluded $93.8 million from the sale of fuelldets and power plants and $15.1 millior
revenue primarily from power plant component saled site engineering and construction services.

Cost of product sales decreased $15.0 millionHertine months ended July 31, 2014 to $88.9 mijlkempared to $104.0 million in the same periodgtier year. In the first half of fiscal 20:
the Company incurred charges of $2.1 million reldtea manufacturing defect which was identified aemedied. There were no such charges incurrisicial 2014. Gross profit increased $
million to a gross profit of $5.5 million for théne months ended July 31, 2014 compared to a gmosis of $4.9 million for the nine months endedyd81, 2013.

The annualized production run-rate at the Torring@onnecticut production facility was 70 MW foethine months ended July 31, 2014.
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Service Agreements and License Revenues and Cost of Revenues

Revenues for the nine months ended July 31, 2Gi¥ fervice agreements and license fee and royatgeaents totaled $19.2 million which increased! $6illion from $12.8 million in th
prior year period. The increase is due to a hidéneel of scheduled module exchanges in the cugreat compared to the prior year as well as the grgnstalled base of power plants. Ser
revenue associated with scheduled module exchasgesognized at the time of the module exchangeigcwhereas the remaining portion of servicea@eue from service agreement
recognized ratably over the life of the servicetoact. Service agreements and license cost of tmgemcreased to $17.5 million from $13.8 milli@r the prior year period. Gross profit
service agreements and license agreements wasnilioh for the nine months ended July 31, 2014npared to a gross loss of $1.0 million for the camaple prior year period. The histori
loss on service agreements has been due to hightenance, module exchange and other costs on afdkeisub-MW product designs. As profitable megawiatss service agreements
executed and as early generation sub-megawatt gioete retired or become a smaller overall peaggnof the installed fleet, we expect the margimservice agreements to increase.

Cost of product sales includes costs to designineeg manufacture and ship our power plants ameepplant components to customers, site engineeniigconstruction costs where we are respor
for power plant system installation, costs for assly and conditioning equipment sold to POSCO Epewgarranty expense, liquidated damages and invgrixcess and obsolescence charges. C
service agreements include maintenance and mordf&ege costs to service power plants for customithsservice agreements, operating costs for aitswnder PPA's and performance guarante
SA loss reserve charges.

Advanced technologies contrac

Advanced technologies contracts revenue and retatsts for the nine months ended July 31, 20142818 were as follows:

Nine Months Ended

July 31, Change
2014 2013 $ %
Advanced technologies contracts revenues $ 12,187 10,837 $ 1,35( 12
Cost of advanced technologies contracts 11,62 10,21( 1,418 14
Gross profit $ 564 $ 627 $ (63) (10

Advanced technologies contracts revenue for the months ended July 31, 2014 was $12.2 millionctvtimcreased $1.4 million when compared to $10./8amiof revenue for the nine months en
July 31, 2013. The increase is primarily attriblgatio revenue recognized on a data center fuelpoeller plant research project and increased agtivitsolid oxide fuel cell development under th&.
Department of Energy Solid State Energy Conversilliance (SECA) program. Cost of advanced techniel®gontracts increased $1.4 million to $11.6 wnillfor the nine months ended July 31, 2
compared to $10.2 million for the same period i phior year. The gross profit from advanced te@dmcontracts for the nine months ended July 8142was $0.6 million which is comparable to
gross profit for the nine months ended July 31,32@ur advanced technology backlog includes cotgraith the U.S. government subject to cost shegeirements. As a result, profitability will ve
from period to period.

We contract with a concentrated number of custorfterthe sale of our products and for advancedrteldyy contracts.

There can be no assurance that we will continkheve historical levels of sales of our produeteur largest customers. Even though our custdrase is expected to expand diversifying our rev
streams, a substantial portion of net revenuesdccahtinue to depend on sales to a concentratedeof customers. Our agreements with these customay be canceled if we fail to meet cer
product specifications or materially breach theeagrents, and our customers may seek to renegtiteaterms of current agreements or renewals. Té&db or reduction in sales to one or more o
larger customers could have a material adversetedfeour business, financial condition and resofitsperations.
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Administrative and selling expenses
Administrative and selling expenses were $16.2iomilfor the nine months ended July 31, 2014 congarés16.1 million during the nine months endeq &il, 2013.
Research and development expenses

Research and development expenses increased ®millon during the nine months ended July 31,28&mpared to $11.3 million of expense incurrethmnsame period in 2013. Our internal rese
and development continues to be focused on inigatthat have near term product implementationriaieand product cost reduction opportunities. THwease in research and development exp
resulted from continued product development initeg to consolidate select componentry and prosefisethe balance of plant functions as part of adng cost reduction programs, proc
enhancements to further enhance the customer padpesition, and a program to support European etah&velopment.

Loss from operations

Loss from operations for the nine months ended 3ly2014 was $22.3 million compared to a loss2#.$ million for the same period in 2013. The daseewas a result of favorable gross profit 1
product sales and service agreements and licemseue, partially offset by higher research and tpraent expenses.

Interest expense

Interest expense for the nine months ended Jul®14 and 2013 was $2.9 million and $2.2 millieespectively. Interest expense increased as a i&fsthlé 8.0% Unsecured Convertible Debt issu¢
June 2013. Interest expense for both periods ieslinterest for the amortization of the redeemphéerred stock of subsidiary discount of $1.5 il

Other income (expense), net

Other income (expense), net, was an expense ofn§i8ién for the nine month period ended July 3012 compared to an expense of $0.3 million forsthime period in 2013. The current period exp
recorded includes a charge of $8.4 million relatethe makewhole payment upon conversion of the $38.0 millibprincipal of the 8.0% Convertible Notes. The Gmmy primarily used common stc
to settle this make-whole obligation.

Provision for income taxes

We have not paid federal or state income taxegwersl years due to our history of net operatirsgds (NOL), although we have paid foreign inconewithholding taxes in South Korea. For the |
months ended July 31, 2014 our provision for incaen@s was $0.3 million. We manufacture producas ére gross margin profitable on a per unit bdsisvever, we cannot estimate when produr
volumes will be sufficient to generate taxable dstizeincome. Accordingly, no tax benefit has beeoognized for net operating losses or other defeta® assets as significant uncertainty e
surrounding the recoverability of these deferredassets.

Net loss attributable to noncontrolling interest

The net loss attributed to the noncontrolling ieggfor the nine months ended July 31, 2014 an@ 2@k $0.6 million and $0.7 million, respectively

Preferred Stock dividends

Dividends recorded on the Series B Preferred Stamie $2.4 million in each of the nine month periofiSuly 31, 2014, and 2013.

Net loss attributable to common shareholders and &s per common share

Net loss attributable to common shareholders repteshe net loss for the period less the netdtsibutable to noncontrolling interest, less theferred stock dividends on the Series B Prefeftedk

For the nine month periods ended July 31, 2014281@, net loss attributable to common shareholess$35.8 million and $27.1 million, respectivedyd loss per common share was $0.15 and ¢
respectively.
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LIQUIDITY AND CAPITAL RESOURCES

The Company's future liquidity will be dependentainaining the order volumes and cost reductiomesmsary to achieve profitable operations. The Comppas consistently demonstrated positive ¢
margin results at production volumes in excessOoM&V on an annualized basis. Increasing annualrardleme and reduced product costs are expectidtteer increase margins and improve oper:
cash flows. We expect positive cash flows at aruahproduction rate of 70 - 80 MW and net incomefigability at an annual production rate of 860 MW. Actual results will depend on product |
(domestic vs. international), volume, future seevists and market pricing. Sales of complete pgiants in the U.S. and Europe generally carry éighargins than sales of fuel cell kits to PO¢
Energy, thus the sales mix impacts the Company#tpbility targets.

The production capacity at our manufacturing faci approximately 100 MW with full utilization wler its current configuration. We expect to congina gain operating efficiencies and cost redus
at this run-rate during fiscal year 2014. The Conypaaintained an annual production matte at the Torrington, Connecticut productionlfgcof approximately 70 megawatts during the thipsharter o
2014, producing 17.5 megawatts of cell componemtsufel cell kits, modules, and fuel cell powerrgt Fuel cell shipments totaled 11.2 megawattindiuthe third quarter of 2014 compared to :
megawatts in the prior year period.

The Company purchases fuel and electrical balahpéant componentry from third party vendors, basadoroprietary Company designs. The Company hdared balance of plant to support expe
near term pipeline project closure due to configeincthe progress of negotiations. Execution os phoduction plan is expected to lead to increagqimyterly revenues in the fourth quarter of fistal«
and into 2015. With this level of expected actiyitye Company is targeting total average quartengnues in the $50 - $60 million range at theentrproduction level. The Company is targeting krea
even cash flow as measured by earnings beforestieaxes, depreciation and amortization (EBIT@Athe current 70MW run-rate. Timing may vary defieg on customer order and delivery dates.

Our current backlog, which includes fuel cell kitsbe delivered to POSCO Energy under a nydaf order, combined with scheduled fuel cell medzdchanges for existing power plant installatitbrze
are currently under service agreements, is expeotpdovide a base level of production of approxeha50 MW per year through 2016 at the Compansosipction facility in Torrington, Connectic
The Company targets adding approximately4BOMW of incremental backlog annually to utilizeraavailable capacity. In addition to our existinigedine, we are actively developing opportuni
directly and through our business partners. Asroflde dictates, the Company will adjust productimmmeet demand. Ramping from 70 to 100 MW consistsiring direct labor and increasing r
material and component ordering from our supplyirch& ramp in this range would not require matei@remental capital expenditures.

The Cell Technology Transfer Agreement we entenéal @an October 31, 2012 provides POSCO Energy thightechnology to manufacture Direct FuelCell poplants in South Korea and the exclu:
market access to sell power plants throughout ARigs agreement has multiple benefits for both Ee#llEnergy and POSCO Energy. POSCO Energy is mtlyreonstructing a cell manufacturi
facility in South Korea that is physically sized 200 MW of annual production and is expected tartigally configured for 100 MW of annual produeti. Production in South Korea will imprc
responsiveness for meeting demand under the Refeewalbtfolio Standard. The Company will avoid capinvestment for Asian market development and wéhefit from market expansion
receiving a royalty payment from POSCO Energy factepower plant sold over a 15 year term with oito extend. Establishing a second source of gupplfuel cell modules mitigates a risk fac
for prospective customers evaluating long term el power plant projects that include scheduleatiole exchanges. Increased production volume, wehéththe USA or South Korea, will reduce
cost of DFC plants, further spurring market adaptio

If demand develops beyond the combined capacith@fCompany and POSCO Energy, we have the abilifurther expand production capacity at our Tortemgfacility to approximately 200 M
assuming three shift operations six days a weels &pansion would require the addition of equiptr{ery. furnaces, tape casting and other equipntenticrease the capacity of certain manufactt
operations. Due to the economies of scale and ergriprequired, we believe it is more cost effectiveadd capacity in large increments. We estimaa¢ an expansion of the Company's Torrin
facility to 200 MW would require additional capitiavestments of $30 to $40 million, although thigansion may occur in stages depending on the Evelarket demand. Management periodic
reviews and updates the expansion plans as our pigigine evolves.

During the fourth quarter of fiscal year 2013, thempany entered into a revised Master Service Agee¢ with POSCO Energy, whereby POSCO Energy assunage responsibility for servici
installations in Asia that utilize power plants ragactured by POSCO Energy. The Company will perfermgineering and support services for each urtiiéninstalled fleet and receive quarterly fee
well as a royalty on each scheduled fuel cell medaplacement under service agreements where ttalenis built by POSCO Energy and installed at playt in Asia.

In addition to cash flows from operations, we mésogpursue raising capital through a combination(i)fsales of equity to public markets or strategivestors, (ii) debt financing (with improvi
operating results as the business grows, the Coymparects
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to have access to the debt markets to finance wgapital and capital expenditures) and (iii) ptitd local or state Government loans or grantetarn for manufacturing job creation and retentMfe
currently employ over 500 employees in the Stat€afnecticut and over 600 on a global basis. Tineg and size of any financing will depend on npl#ifactors including market conditions, fut
order flow and the need to adjust production capalfiwe are unable to raise additional capital; growth potential may be adversely affected aedway have to modify our plans. We anticipate
our existing capital resources, together with apdited orders, revenues and cash flows, will bejaale to satisfy our financial requirements aneegrents through at least the next twelve months.

Cash Flows

Cash and cash equivalents and restricted cashaahdegjuivalents totaled $133.1 million as of JulyZ014 compared to $77.7 million as of October28,3. As of July 31, 2014, restricted cash antl
equivalents was $25.1 million, of which $4.9 miflievas classified as current and $20.2 million wassified as longerm compared to $10.0 million total restrictedircand cash equivalents as
October 31, 2013, of which $5.1 million was claissifas current and $4.9 million was classifiedomgiterm. The key components of our cash inflonss autflows were as follows:

Operating Activities- Net cash used in operating activities was $31.6anilduring the first nine months of 2014 compated2.1 million net cash provided by operating \étiés during the firs
nine months of 2013. Net cash used in operatinigites for the nine months ended July 31, 2014 igsult of a decrease in accrued liabilities df.5Imillion partially comprised of three replacert
modules having been provided to POSCO Energy tisfgahe previously accrued obligation to providecls modules, a decrease in accounts payable of Bién resulting from the timing ¢
installation activities in the prior year and vengmyments and a decrease in deferred revenue.8frflion. These were partially offset by a dem®an accounts receivable of $9.5 million ar
decrease in other assets of $1.6 million. Net gashided by operating activities for the first nimonth period of 2013 is a result of an increaseeiferred revenues of $14.8 million relating totouse!
milestone billings, an increase in accounts payabl$9.2 million resulting from the increased protlon rate and a decrease in inventory of $3.1lionill These were partially offset by an increas
accounts receivable of $3.3 million and a decréasecrued liabilities of $2.7 million due to adjuents to the warranty accrual and the reservpddiormance guarantees.

Investing Activities— Net cash used in investing activities was $4.1iamilfor the nine months ended July 31, 2014 contbtwenet cash used in investing activities of $8ilfion during the firs
nine months of 2013. The net cash used in investatigities for the nine months of 2014 relatedapital expenditures. The net cash used in invgstativities for the first nine months of 2013 telth tc
capital expenditures of $4.0 million, partially &t by cash acquired from the Versa acquisitioh0o4 million.

Financing Activities— Net cash provided by financing activities was $7#%ilion during the nine months ended 2014 compacedet cash provided by financing activities o5&Bmillion in the
prior year period. Net cash provided by financiegties during the first nine months of 2014 tekkto the Securities Purchase Agreement entetedvith NRG where 14.6 million shares were iss
for net proceeds of $35.0 million, a public offgrinf 25.3 million shares of common stock for nedgereds of $29.5 million and proceeds from open etaskles of common stock of $35.2 mill
partially offset by an increase in restricted caft#15.1 million, the paydown of the revolving citefacility of $5.6 million and the payment of peefed dividends and return of capital of $3.3 miiliNe
cash provided by financing activities during thestfinine months of 2013 was related to proceedsived from the convertible debt issuance of $38illilam, proceeds from the CEFIA Loan of $
million, a decrease in restricted cash of $0.6iarillfor letters of credit issued to support the @amy's obligations under customer contracts offgethe payment of preferred dividends and retu
capital of $3.3 million and the capitalization @fdncing costs associated with the convertible éshtance of $2.5 million.

Sources and Uses of Cash and Investments

We continue to invest in new product and marketetijyment and, as such, we are not currently gengrabsitive cash flow from our operations. Our @bens are funded primarily through ¢
generated from product sales, service contractsresearch and development contracts, license fderayalty income, and sales of equity securitied aonvertible debt instruments. In orde
consistently produce positive cash flow from opierst, we need to increase order flow to supporhédrigproduction levels, leading to lower costs. Béesee our Form 1R-for the fiscal year end:
October 31, 2013 for further details.
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Commitments and Significant Contractual Obligations
A summary of our significant future commitments aoatractual obligations as of July 31, 2014 arrtlated payments by fiscal year are as follows:

Payments Due by Period

Less More
than 1 1-3 3-5 than
Total Year Years Years 5 Years

Purchase commitmen{s $ 61,04< $ 59,20: $ 1,69¢ $ 144 $ —
Series 1 Preferred obligatiéh 10,07¢ 1,15( 2,29¢ 1,15( 5,471
Term loans (principal and interest) 12,61¢ 671 1,34 3,14 7,46¢€
Capital and operating lease commitméfits 5,67¢ 2,23¢ 2,39¢ 961 80
Revolving Credit Facility? 94E 94E — — —
Series B Preferred dividends payaBle — — — — —
Totals $ 90,36( $ 64,207 $ 7,73t $ 5,39t $ 13,02%

(1) Purchase commitments with suppliers for matergipplies and services incurred in the normal coof&isines:

(2) The terms of the Class A Cumulative RedeemBhighangeable Preferred Share Agreement (the “Seriereferred Share Agreemen®&juire payments of (i) an annual amount of CdngBID fo
dividends and (ii) an amount of Cdn. $750,000 asrneof capital payments payable in cash. Thesenpays will end on December 31, 2020. Dividendsweat a 1.25% quarterly rate on the un
principal balance, and additional dividends wiltae on the cumulative unpaid dividends at a rate26% per quarter, compounded quarterly. On Déegril, 2020 the amount of all accrued
unpaid dividends on the Class A Preferred Shar&dof $21.1 million and the balance of the printipdemption price of Cdn. $4.4 million will be dtethe holders of the Series 1 preferred sh
The Company has the option of making dividend payma the form of common stock or cash under tesntined in the preferred share agreement. Fopgmes of preparing the above table
final balance of accrued and unpaid dividends deeelmber 31, 2020 of Cdn. $21.1 million is assurndgktpaid in the form of common stock and not ideliiin this table.

(3) Future minimum lease payments on capital and operkgase:

(4) The amount represents the amount outstandirgg duly 31, 2014 on a $4.0 million revolving dtedcility with JPMorgan Chase Bank, N.A. and tBeportimport Bank of the United States. 1

credit facility is used for working capital to finee the manufacture and production and subsequpaottesale of the Comparg/products or services. This agreement was reneweXligust 1, 201

and the current expiration is one year from the ddtrenewal. The outstanding principal balancéheffacility bears interest, at the option of @empany, of either the ormaenth LIBOR plus 1.

percent or the prime rate of JP Morgan Chase. atiétf is secured by certain working capital assetd general intangibles, up to the amount obthstanding facility balance.

We pay $3.2 million in annual dividends on our 8emB Preferred Stock. The $3.2 million annual divid payment has not been included in this tableeasannot reasonably determine the pe

when or if we will be able to convert the SeriePferred Stock into shares of our common stocknValg, at our option, convert these shares intoithmber of shares of our common stock tha

issuable at the then prevailing conversion ratbefclosing price of our common stock exceeds X58ent of the then prevailing conversion price (ently $11.75) for 20 trading days during
consecutive 30 trading day period.

5

-

On July 30, 2014, the Company's subsidiary, FuélEekrgy Finance entered into a Loan Agreement WRG. Pursuant to the Loan Agreement, NRG has dettra $40.0 million revolvir
construction and term financing facility to Fuellehergy Finance for the purpose of acceleratirgjgat development by the Company and its subseafuelCell Energy Finance and its subsidi
may draw on the facility to finance the construetif projects through the commercial operating dditthe power plants. FuelCell Energy Finance hasoption to continue the financing term for €
project after the commercial operating date foraimum term of five years per project. The interasé is 8.5 percent per annum for construcpieriod financing and 8.0 percent thereafter. A3u§
31, 2014, there were no drawdowns on the facility.

In April 2008, we entered into a J@ar loan agreement with the Connecticut Develofinderthority allowing for a maximum amount borrowed $4.0 million. As of July 31, 2014, we had
outstanding balance of $3.1 million on this loaheTinterest rate is 5% and the loan is collatezdliby the assets procured under this loan as we$420 million of additional machinery &
equipment. Repayment terms require interest amtipal payments through May 2018.
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On March 5, 2013 the Company closed on a l@ng: loan agreement with the Connecticut Clean gnand Finance Investment Authority (CEFIA) totgli®5.9 million in support of the Bridgeport f
cell project. The loan agreement carries an inter@® of 5.0% and principal repayments will come®mn the eighth anniversary of the project's mmiomal acceptance date in December 2z
Outstanding amounts are secured by future castsffomn the Bridgeport fuel cell park contracts. Thstanding balance on the CEFIA Note as of Juily2814 was $6.1 million.

We have pledged approximately $25.1 million of oash and cash equivalents as collateral and lettendit for certain banking requirements andtmis. As of July 31, 2014, outstanding lettel
credit totaled $7.8 million. These expire on vasi@ates through April 2019. Under the terms ofaiertontracts, the Company will provide performaseeurity for future contractual obligations.
restricted cash balance at July 31, 2014 includ&sOmillion which has been placed in a GrantorlssTaccount to secure certain FCE obligations utite 15-year SA and has been reflected as long-
term restricted cash. The restrictions on the $i%liBon will be removed upon completion of thedirmodule exchange at the Bridgeport Fuel Cell Rachity under terms of the services agreement.

As of October 31, 2013, we have uncertain tax staggregating $15.7 million and have reducednetioperating loss carryforwards by this amouscdise of the level of net operating losses
valuation allowances, unrecognized tax benefitsnéf/not resolved in our favor, would not resultainy cash payment or obligation and therefore matdeen included in the contractual obligatidsid
above.

In addition to the commitments listed in the tahii®ve, we have the following outstanding obligation

Power purchase agreements
As of July 31, 2014, we have 0.5 MW of power plamisler power purchase agreements in California.

Service and warranty agreements

We warranty our products for a specific periodiofe against manufacturing or performance defects.9tandard warranty period is generally 15 moafter shipment or 12 months after acceptan
the product. We have agreed to warranty kits amdpaments for 21 months from the date of shipmeettduthe additional shipping and customer manufadime required. In addition to the stanc
product warranty, we have contracted with certaistemers to provide services to ensure the powatplmeet minimum operating levels for terms ragdiom one to 20 years. Pricing for sen
contracts is based upon estimates of future caiish could be materially different from actual exges. Also see Critical Accounting Policies antihieges for additional details.

Research and devel opment cost-share contracts (advanced technol ogies contracts)

We have contracted with various customers (primagdvernment agencies) to conduct research andafeaent as either a prime contractor or sub-cotgraender multi-year, coseimbursemel
and/or cost-share type contracts or cooperativeemgents. Costhare terms require that participating contracétvre the total cost of the project based on aeedgupon ratio. In many cases, we
reimbursed only a portion of the costs incurretbdoe incurred on the contract. While advancedrteltigy contracts may extend for many years, funineften provided incrementally on a yearysai
basis if contract terms are met and the funds atteoaized. As of July 31, 2014, advanced technel®gontracts backlog totaled $11.1 million, of vth&5.3 million is funded. Should funding be dele
or if business initiatives change, we may choosgetmte resources to other activities, includirtgrimally funded research and development.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

The preparation of financial statements and reldiedosures requires management to make estiraateassumptions that affect the reported amourdsssts, liabilities, revenues and expenses ai
disclosure of contingent assets and liabilitiestuatresults could differ from those estimatesiriates are used in accounting for, among othegthirevenue recognition, contract loss reservesss
slow-moving and obsolete inventories, product watsr&osts, reserves on Service Agreements (SAlafebased compensation expense, allowance for doudtfidunts, depreciation and amortizal
impairment of goodwill and in-process research dedelopment intangible assets, impairment of lbwed assets, income taxes and contingencies. B&Brand assumptions are reviewed periodi
and the effects of revisions are reflected in thresolidated financial statements in the period #reydetermined to be necessary.

Our critical accounting policies are those that laméh most important to our financial condition aredults of operations and require the most difficubjective or complex judgments on the pa
management in their application, often as a resfutie need to make estimates about the effectadfers that are inherently uncertain. Our accognpilicies are set forth below.
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Goodwill and Intangible Assets
Goodwill represents the excess of the aggregatehpae price over the fair value of the net assefsiged in a purchase business combination arelviewed for impairment at least annually.

Accounting Standards Codification Topic 350, "Irgdoles - Goodwill and Other", (ASC 350) permits the assessnof qualitative factors to determine whethermeseand circumstances lead to
conclusion that it is necessary to perform the step goodwill impairment test required under AS©.35

The Company will complete its annual impairmentlgsia of goodwill and intangible assets with indé lives during the fourth quarter of fiscal y@@14. Goodwill and other indefinite lived intanigi
assets are also reviewed for possible impairmeeneter changes in conditions indicate that theviaine of a reporting unit is more likely than meow its carrying value. No impairment chargese
recorded during fiscal year 2013 or fiscal 201dacte.

Impairment of Long Lived Asset

Longdived assets are reviewed for impairment whenewen&s or changes in circumstances indicate thatcéineying amount of an asset group may not be esetle. If events or changes
circumstances indicate that the carrying amouthefasset group may not be recoverable, we contiparearrying amount of an asset group to futuressedinted net cash flows, excluding interest ¢
expected to be generated by the asset group amcuttimate disposition. If the sum of the undisoted cash flows is less than the carrying value,ithpairment to be recognized is measured b
amount by which the carrying amount of the assetigrexceeds the fair value of the asset group.té$sde disposed of are reported at the lowehetarrying amount or fair value, less costs tb sel

Revenue Recognitio

We earn revenue from (i) the sale and installatibfuel cell power plants (ii) the sale of componpart kits and spare parts to customers, (ii§ sitigineering and construction services, (iv) ffiog
services under SA's, (v) the sale of electricitdemPPA's , (vi) license fees and royalty inconoerfmanufacturing and technology transfer agreemants$ (vii) customesponsored advanced technol
projects.

The Company periodically enters into arrangemeritis sustomers that involve multiple elements of #im®ve items. We assess such contracts to evaldrtther there are multiple deliverables,
whether the consideration under the arrangemésiigy appropriately allocated to each of the dediltes.

Our revenue is primarily generated from customecsated throughout the U.S. and Asia and from agsemai the U.S. Government. Revenue from productmaodule kit sales, construction services
component part revenue is recorded as product satee consolidated statements of operations. Revdérom SA's, PPA's, license and royalty revema engineering services revenue is record:
service and license revenues. Revenue from custspoeisored advanced technology research and develwpsnojects is recorded as advanced technologiesact revenues in the consolidé
statements of operations.

For customer contracts for complete DFC Power Blartich the Company has adequate cost history stimhaing experience, and that management beligv@s reasonably estimate total cont
costs, revenue is recognized under the percentagentpletion method of accounting. The use of pet@ge of completion accounting requires signifigadigment relative to estimating total cont
costs, including assumptions relative to the lergfttime to complete the contract, the nature ammhmlexity of the work to be performed, anticipaiadreases in wages and prices for subcontr
services and materials, and the availability ofcauitractor services and materials. Our estimatedased upon the professional knowledge and experief our engineers, program managers and
personnel, who review each lotgrm contract on a quarterly basis to assess thigamt's schedule, performance, technical mattetseatimated cost at completion. When changestimated contras
costs are identified, such revisions may resutturrent period adjustments to operations appliceblgerformance in prior periods. Revenues aregeized based on the percentage of the contrace
that incurred costs to date bear to estimated tmtatract costs, after giving effect to estimatésasts to complete based on most recent informafi@r customer contracts for new or significa
customized products, where management does netksti has the ability to reasonably estimate totaltract costs, revenue is recognized using thepleted contract method and therefore all rev
and costs for the contract are deferred and nogreézed until installation and acceptance of thegroplant is complete. For all types of contrauts,recognize anticipated contract losses as sotieg
become known and estimable. We have recorded amagstl contract loss reserve of $0.03 million aBd$ million as of July 31, 2014 and October 311,20espectively. Actual results could vary fi
initial estimates and reserve estimates will beatipdi as conditions change.

Revenue from fuel cell kits and spare parts sal@edognized upon shipment or title transfer uniderterms of the customer contract. Terms for sedantracts provide for a transfer of title anskrot
loss to our customers at our factory locations upon
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completion of our contractual requirement to pragpecoducts and prepare the products for shipmerghipment in place may occur in the event thatdistomer is unready to take delivery of
products on the contractually specified deliverteda

Site engineering and construction services revéitecognized on a percentage of completion basi®sts are incurred.

Revenue from service agreement contracts is géyeealorded ratably over the term of the SA, asmenformance of routine monitoring and maintenameger these SA's are generally expected
incurred on a straighire basis. For SA's where we expect to have a teogkchange at some point during the term (genesls in excess of five years), the costs of permce are not expected tc
incurred on a straight-line basis, and therefoqggrion of the initial contract value related he tmodule exchange is deferred and is recognized sppch module replacement event.

Under PPA's, revenue from the sale of electriatyeicognized as electricity is provided to the aungr.

The Company receives license fees and royalty iecsom POSCO Energy as a result of manufacturirjtaohnology transfer agreements entered into @v 22009 and 2012. The Cell Technol
Transfer Agreement we entered into on October 8122rovides POSCO Energy with the technology taufecture Direct FuelCell power plants in South éand the exclusive market access t
power plants throughout Asia. In conjunction witlistagreement we amended the 29&8r manufacturing and distribution agreement W@SCO Energy and the 2009 License Agreement. T2
agreement and the amendments contain multiple efsméncluding the license of technology and marketess rights, fuel cell module kit product detal®es, as well as professional ser
deliverables. We have identified these three itamdeliverables under the multigéement arrangement guidance and have evaluatesstineated selling prices to allocate the relafaievalue to thes
deliverables, as vendor-specific objective evidemoe thirdparty evidence was not available. The Companysragmnation of estimated selling prices involves toasideration of several factors be
on the specific facts and circumstances of eacdngement. Specifically, the Company considers ts © produce the tangible product and cost ofessional service deliverables, the anticip
margin on those deliverables, prices charged whesetdeliverables are sold on a statahe basis in limited sales, and the Company'sioggpricing strategy and practices used to neggtad pric
overall bundled product, service and license aearnts. We are recognizing the consideration aboce the license of technology and market acaghts as revenue over the 15 year license tera
straighttine basis, and will recognize the amounts allo¢atethe module kit deliverables and professioeabise deliverables when such items are deliveosed@SCO Energy. We have also determ
that based on the utility to the customer of tHy fdeveloped technology that was licensed in tleél Technology Transfer Agreement, there is staodevalue for this deliverable.

Revenue from funded advanced technology contractedognized as direct costs are incurred plusvalite overhead less cost share requirements, if Rayenue from customer funded advai
technology programs are generally multi-year, eesttbursement and/or coshared type contracts or cooperative agreements.ai&ereimbursed for reasonable and allocable amst$o the
reimbursement limits set by the contract or cooperaagreement, and on certain contracts we anebrgised only a portion of the costs incurred. Whilwanced technology contracts may exten
many years, funding is often provided incrementaliya year-by-year basis if contract terms areandtfunds are authorized.

Inventories and Advance Payments to Vend
Inventories consist principally of raw materialsdamork-inprocess. In certain circumstances, we will makeaade payments to vendors for future inventory @elés. These advance payments
recorded as other current assets on the consalithatance sheets.

Inventories are reviewed to determine if valua@mijustments are required for obsolescence (exobss)ete, and slowoving inventory). This review includes analyzimyentory levels of individu.
parts considering the current design of our praslaot production requirements as well as the eggéoventory needs for maintenance on installedgglants.

Warranty and Service Expense Recognition

We warranty our products for a specific periodinfet against manufacturing or performance defeats.v@rranty is limited to a term generally 15 man#iter shipment or 12 months after acceptan
our products, except for fuel cell kits. We haveeag to warranty fuel cell kits and componentsZbrmonths from the date of shipment due to thetamadil shipping and customer manufacture
required. We accrue for estimated future warrangtbased on historical experience. We also pedidida specific accrual if there is a known issemguiring repair during the warranty period. Esties
used to record warranty accruals are updated agaivefurther operating experience. As of July 30142 and October 31, 2013, the warranty accrualchvig classified in accrued liabilities on
consolidated balance sheet, totaled $1.3 milliah$h9 million, respectively.

In addition to the standard product warranty, weehantered into service agreement contracts wittaicecustomers to provide monitoring, maintenaand repair services for fuel cell power pla
Under the terms of our service agreement, the polast
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must meet a minimum operating output during thentéf minimum output falls below the contract regment, we may be subject to performance penaltiesay be required to repair and/or replace
customer's fuel cell module. The Company has addiereperformance guarantees of $0.8 million and $fillion as of July 31, 2014 and October 31, 20&3pectively.

The Company provides for loss accruals all SA'swihe estimated cost of future module exchangesmaidtenance and monitoring activities exceed émeaining contract value. Estimates for fu
costs on SA's are determined by a number of fagtotading the estimated remaining life of the miedwsed replacement modules available, our limitability on SA's and future operating plans
the power plant. Our estimates are performed oordract by contract basis and include cost assemptbased on what we anticipate the service regeines will be to fulfill obligations for ea
contract. As of July 31, 2014 and October 31, 2@18,accruals on service agreement contracts tb&#e9 million and $3.7 million, respectively.

At the end of our SA's, customers are expectedthererenew the SA or, based on the Company'sgightitle for the module, the module will be reted to the Company as the plant is no longer |
monitored or having routine service performed. Adwdy 31, 2014, the asset related to the residalaie of replacement modules in power plants uSdes was $2.7 million compared to $2.9 millior
of October 31, 2013.

During fiscal year 2011, the Company committed tegeair and upgrade program for a select groupdfiegawatt (MW) fuel cell modules produced betw2@d7 and early 2009. As of July 31, 2(
the obligation to supply modules to POSCO Energytieen fulfilled and there is no remaining balacmeapared to $7.3 million accrued as of October281.3.

Share-Based Compensation

We account for restricted stock awards (RSAs) astricted stock units (RSUs) based on the closiagket price of the Company's common stock on ttie dagrant. We account for stock opti
awarded to employees and non-employee directorerithd fair value method of accounting using thecBiScholes valuation model to estimate fair valudatgrant date. The model requires us to r
estimates and assumptions regarding the expeégedflthe option, the riskeee interest rate, the expected volatility of Gammon stock price and the expected dividend yile fair value of equi
awards is amortized to expense over the vestinggewhich is generally four years. Shdrased compensation expense was $2.2 million ar@riillion for the nine month period ended July 3014
and 2013, respectively.

Income Taxes

Income taxes are accounted for under the liabifigthod. Deferred tax assets and liabilities arerdehed based on net operating loss (“NOLgrryforwards, research and development c
carryforwards, and differences between financipbréng and income tax bases of assets and ligsiliDeferred tax assets and liabilities are meakusing enacted tax rates and laws expected itt
effect when the differences are expected to rev@ise effect on deferred tax assets and liabiliies change in tax rates is recognized in incamtéeé period that includes the enactment date.|datiar
allowance is recorded against deferred tax askiets unlikely that some or all of the deferrexktassets will be realized.

We apply the guidance regarding how a company sh@aognize, measure, present, and disclose finéscial statements uncertain tax positions that€ompany has taken or expects to take on
return (including a decision whether to file or ffit¢ a return in a particular jurisdiction). Theo@pany's financial statements reflect expectedréutax consequences of such positions presumir
taxing authorities' full knowledge of the positiand all relevant facts.

The evaluation of a tax position is a twtep process. The first step is recognition: then@any determines whether it is more likely than thatt a tax position will be sustained upon exatiimg
including resolution of any related appeals ogéition processes, based on the technical meritseoposition. The second step is measurement: pdsition that meets the “more likely than not”
recognition threshold is measured to determineatheunt of benefit to recognize in the financiatesteents. The tax position is measured at the lagyasunt of benefit that is greater than 50 pel
likely of being realized upon ultimate settlement.

Certain transactions involving the Company's beiegfiownership occurred in fiscal 2013 and prioange which could have resulted in a stock ownershignge for purposes of Section 382 of
Internal Revenue Code of 1986, as amended. Wedwawpleted a detailed Section 382 study in fiscdl32® determine if any of our NOL and credit cargrs will be subject to limitation. Based on 1
study, we have determined that there was no owipecslange as of the end of our 2013 fiscal yeaeu®kction 382. There have been significant edtatysactions during fiscal 2014 that involved
Company's beneficial ownership, however, a Se@Rhstudy has not been prepared and we currremglgat aware if any NOL's or credit carryovers Wil subject to limitation.
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ACCOUNTING GUIDANCE UPDATE

Recently Adopted Accounting Guidan:
None.

Recent Accounting Guidance Not Yet Effecti

In May 2014, the Financial Accounting Standardsfq&ASB) issued Accounting Standards Update (ANUD) 2014-09, “Revenue from Contracts with Custon{&mpic 606).”This topic provides fc
five principles which should be followed to detenmithe appropriate amount and timing of revenuegeition for the transfer of goods and servicesustomers. The principles in this ASU shoulc
applied to all contracts with customers regardéfsadustry. The amendments in this ASU are effecfor reporting periods beginning after Decemt&r2016, with two transition methods of adop
allowed. Early adoption for reporting periods priorDecember 15, 2016 is not permitted. We areuatalg the financial statement impacts of the guidain this ASU and determining which transi
method we will utilize.

Item 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK
Interest Rate Exposure

We typically invest in U.S. treasury securities twinaturities ranging from less than three montherie year or more. We typically hold these investimeauntil maturity and accordingly, the
investments are carried at cost and not subjettaik-tomarket accounting. At July 31, 2014, we had no ttre&asury investments. Cash is invested overnigiit figh credit quality financial institutio
and therefore we are not exposed to market riskowncash holdings from changing interest rateseBam our overall interest rate exposure at July2®14, including all interest rate sensi
instruments, a change in interest rates of oneepérgould not have a material impact on our resaflisperations.

Foreign Currency Exchange Risk

As of July 31, 2014, approximately two percent of ttal cash and cash equivalents were in curesrmiher than U.S. dollars (primarily the Euro, &an dollars and South Korean Won) and we
no plans of repatriation. We make purchases frortaicevendors in currencies other than U.S. dallatthough we have not experienced significant igmeexchange rate losses to date, we may i
future, especially to the extent that we do notagiegin currency hedging activities. The economigaot of currency exchange rate movements on ouatpg results is complex because such che
are often linked to variability in real growth, lafion, interest rates, governmental actions ahérdiactors. These changes, if material, may casse adjust our financing and operating strategies

Derivative Fair Value Exposure
Series 1 Preferred Stock

The conversion feature and the variable dividenligation of our Series 1 Preferred shares are eddzbdlerivatives that require bifurcation from thesthcontract. The aggregate fair value of t
derivatives included within longerm debt and other liabilities as of July 31, 2Gil October 31, 2013 was $0.7 million. The failugawas based on valuation models using variousngston:
including historical stock price volatility, riskee interest rate and a credit spread based oyiglttindexes of technology high yield bonds, fgreexchange volatility as the Series 1 Preferemisty is
denominated in Canadian dollars, and the closimcepsf our common stock. Changes in any of theseraptions would change the underlying fair valu¢hvé corresponding charge or credi
operations. However, any changes to these assumsptiould not be expected to have a material impacur results of operations.

Senior Unsecured Convertible Notes

The change in control put redemption feature amdiriterest makevhole payments upon conversion embedded in theoSelisecured Convertible Notes meet the definitbmlerivatives that ea
require bifurcation from the host contract. As suteof the conversion of all the outstanding Sehlnsecured Convertible Notes, there is no remgidierivative balance at July 31,
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2014. The aggregate fair value of these derivatate®ctober 31, 2013 was $4.7 million. The fairuesl were determined using a lattli@sed valuation model. In determining the fair eatif thes
bifurcated derivatives, various assumptions weegluStock price was projected assuming arlognal distribution. The stock volatility, the inést rate curve, the borrowing cost and creditapaae a
assumed to be deterministic. The value was cakxdilas the difference between the value of theraigiote and a note with no change of control ckenahole payments upon conversion features.
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Item 4. CONTROLS AND PROCEDURES

The Company maintains disclosure controls and phaess, which are designed to provide reasonablerasse that information required to be disclosedhim Companys periodic SEC reports
recorded, processed, summarized and reported withitime periods specified in the SECules and forms, and that such information isiaedated and communicated to its principal exeeutfficel
and principal financial officer, as appropriateattmw timely decisions regarding required disclesu

We carried out an evaluation, under the supervisiod with the participation of our principal exegatofficer and principal financial officer, of theffectiveness of the design and operation o
disclosure controls and procedures as of the ertidegberiod covered by this report. Based on thaluation, the Compang’principal executive officer and principal finaalcofficer have concluded tt
the Company’s disclosure controls and proceduras wiective to provide reasonable assurance fiiatration required to be disclosed in the Compsampgriodic SEC reports is recorded, proce:
summarized, and reported within the time periodsciied in the SEG rules and forms, and that such information isuamdated and communicated to its principal exeeubfficer and principi
financial officer, as appropriate, to allow timelgcisions regarding required disclosure.

There has been no change in our internal contnds financial reporting that occurred during thstlfiscal quarter that has materially affectedjsoreasonably likely to materially affect, our imtal
control over financial reporting.
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PART Il. OTHER INFORMATION

Item 1. LEGAL PROCEEDINGS

We are involved in legal proceedings, claims atigdtion arising out of the ordinary conduct of Gusiness. Although we cannot assure the outcoraragement presently believes that the result of
such legal proceedings, either individually, othie aggregate, will not have a material adversecefin our consolidated financial statements, anthaterial amounts have been accrued in our
consolidated financial statements with respechésé¢ matters.

Item 1A. RISK FACTORS
There have been no material changes with respéetosk factors disclosed in our Annual Reporfanm 10-K for the fiscal year ended October 31,20

Item 6. EXHIBITS

Exhibit No. Description

31.1 Certification of Chief Executive Officer pursuant$ection 302 of the Sarbanes-Oxley Act of 2002
31.2 Certification of Chief Financial Officer pursuawt $ection 302 of the Sarbanes-Oxley Act of 2002
32.1 Certification of Chief Executive Officer pursuant$ection 906 of the Sarbanes-Oxley Act of 2002
32.2 Certification of Chief Financial Officer pursuant $ection 906 of the Sarbanes-Oxley Act of 2002
10.82 Securities Purchase Agreement, dated July 30, Bétieen the Company and NRG Energy, Inc.
10.83 Loan Agreement, dated July 30, 2014, éetwFuelCell Energy Finance, LLC and NRG Energg, In
101.INS# XBRL Instance Document

101.SCH# XBRL Schema Document

101.CAL# XBRL Calculation Linkbase Document

101.LAB# XBRL Labels Linkbase Document

101.PRE# XBRL Presentation Linkbase Document

101.DEF# XBRL Definition Linkbase Document

The exhibits marked with the section symbol (#)iateractive data files. Pursuant to Rule 406T effation ST, these interactive data files (i) are not deeffiied or part of a registration statemen
prospectus for purposes of Sections 11 or 12 oS#wurities Act of 1933, are not deemed filed farmpses of Section 18 of the Securities ExchangeoAt934, irrespective of any general incorpona
language included in any such filings, and otheeveige not subject to liability under these sectiamsl (ii) are deemed to have complied with Rulg dDRegulation S-T (“Rule 405'gnd are not subje
to liability under the antfraud provisions of the Section 17(a)(1) of theBiies Act of 1933, Section 10(b) of the Secusitiexchange Act of 1934 or under any other liabflitgvision if we have made
good faith attempt to comply with Rule 405 andeafte become aware that the interactive datafgliéso comply with Rule 405, we promptly amend thieractive data files.
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SIGNATURE

Pursuant to the requirements of Section 13 or 1&{(the Securities Exchange Act of 1934, the registhas duly caused this report to be signedsobehalf by the undersigned thereunto duly autkc
on September 9, 2014.

FUELCELL ENERGY, INC.
(Registrant)
September 9, 2014 /s/ Michael S. Bishop
Date Michael S. Bishop
Senior Vice President, Chief Financial Officer,
Treasurer and Corporate Secretary
(Principal Financial Officer and Principal AccourdiOfficer)
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SECURITIES PURCHASE AGREEMENT

This SECURITIES PURCHASE AGREEMENT (this " Agreerm®&n dated as of July 30, 2014, is made by and batweJELCELL ENERGY, INC., a
Delaware corporation (the_" Compaf)yand NRG ENERGY, INC., a Delaware corporatiayether with its permitted transferee (the " Puseng. Capitalized terms
used herein and not otherwise defined have the imgsmgiven to them in Exhibit A

RECITALS:

A. The Company and the Purchaser are executinglelincring this Agreement in reliance upon the eggom from securities registration
afforded by Section 4(2) of the Securities Act andegulation D under the Securities Act or Regoiha$§ thereunder.

B. The Purchaser desires to purchase and the Compgairgsito sell, subject to the terms and conditidated in this Agreement, shares of Common
Stock which is equal to $35.0 million divided byther share closing NASDAQ market price on theitgday immediately preceding the Closing.

C. As set forth herein, the Company has agreed toigeasertain registration rights with respect to 8teres and Warrant Shares under the Securities
Act and the rules and regulations promulgated theter, and applicable state securities laws.

AGREEMENT

In consideration of the premises and the mutuaénants contained herein and other good and valeabkideration, the receipt and sufficiency of vahic
are hereby acknowledged, the Company and the Psechareby agree as follows:
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ARTICLE 1

PURCHASE AND SALE OF SECURITIES

1.1 Purchase and Sale of Securiti€ubject to the terms and conditions set fortthis Agreement and to the conditions set forth ine@nd in reliance
upon the Company's and the Purchaser's represerstatt forth herein, at the Closing, the Compaitlyissue and sell to the Purchaser, and the Pserhaill purchase
from the Company 14,644,352 shares of Common Semth a " Sharéand collectively, the " Sharé} free and clear of any Liens. At the Closings Purchaser shall
pay the Company, as consideration for the Shaass, io an amount equal to $35,000,000 in the agtgethe " Purchase Pritkefor a per share purchase price of $2.39
which is equal to the per share closing NASDAQ ratykice on the trading date immediately precedirgClosing (the " Per Share Purchase P)ic€he Per Share
Purchase Price is the consolidated closing biceprfone share of the Company's Common Stock onDM&Bimmediately preceding the entering of this Agreent. In
addition, at the Closing, for no additional cons&d®n, the Company will issue a warrant to thecRaser in the form attached hereto as Exhitfih€ " Warrant') to
purchase, at a price of $3.35 per share, up td00 additional shares of Common Stock (the " AfdrShare¥) subject to the terms and conditions of the Wairra

1.2 Payment At the Closing, the Purchaser shall pay the FaselPrice by wire transfer of immediately availdbleds, in US dollars, in accordance
with wire instructions provided by the Companytie Purchaser prior to the Closing. The Companyi(i)instruct its transfer agent to deliver to tRarchaser at Closil
a certificate evidencing the Shares registereié@mame of the Purchaser (or, if requested by Besshthe Shares in book entry form), or in theaafra nominee
designated by the Purchaser and, (ii) issue theaifaregistered in the name of the Purchaser thredmame of a nominee designated by the Purchiadesth cases
against delivery of the Purchase Price on the GfpBiate.

1.3 Adjustment. The number of Shares to be purchased by the &seclat the Closing pursuant to Sectionsahd 1.2and the Per Share Purchase F
(as well as the Warrant Shares and related ternfediVarrant) shall be proportionately adjustedaioy subdivision or combination of Common Stock $byck split,
reverse stock split, dividend, reorganization, piedization or otherwise).

1.4 Closing Date The closing of the transaction contemplated Iy Atgreement (the " Closing will take place on the date hereof or such ottete
and time as shall be agreed in writing by the Camgzand the Purchaser, unless this Agreement hasdzeber terminated pursuant to its terms (theadime and date
of the Closing being referred to herein as theds®lg Date"). The Closing will be held at the offices of Ratton Belknap Webb & Tyler LLP, 1133 Avenue of the
Americas, New York, New York 10036 or at such ottie and place as shall be agreed upon by the @oyngnd the Purchaser. At the Closing, the Companythe
Purchaser shall make certain deliveries, as spédifi Sections 1.21.5and_1.6, and all such deliveries, regardless of chronamigiequence, shall be deemed to occur
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contemporaneously and simultaneously on the oaoceref the last delivery and none of such deligesteall be effective until the last of the samedasurred.

1.5 Additional Purchaser Deliveries at the Closir the Closing, the Purchaser shall deliver ® @ompany, subject to Section 11he certificates,
agreements, instruments and other documents referia Section 5.1

1.6 Additional Company Deliveries at the Closingt the Closing, the Company shall deliver to Fhechaser, subject to Section 1tBe certificates,
opinions, agreements, instruments and other docismeferred to in Section 5.2

ARTICLE 2
REPRESENTATIONS AND WARRANTIES OF THE COMPANY

Except as specifically contemplated by this Agreeinoe as set forth in the Disclosure SchedulesgwBiisclosure Schedules shall be deemed a part
hereof, the Company hereby represents and wararftdlows:

2.1 Organization and QualificationThe Company is duly incorporated, validly exigtemnd in good standing under the laws of the StaBelaware,
with full corporate power and authority to conditstbusiness as currently conducted as disclost#teiSEC Documents. The Company owns all of théalagtock or
membership interests of each Subsidiary free st cf any and all Liens, and all of the outstagdihares of capital stock of each Subsidiary alidlyassued and are
fully paid, non-assessable and free of preemptiksimilar rights. The Company and each of its &lidses is duly qualified to do business and igaod standing in
each jurisdiction in which the nature of the bussieonducted by it or property owned by it makeh gjualification necessary, except where the faitarbe so qualifie
or in good standing, as the case may be, woulth@otasonably likely to have a Material Adverses&iffand, to the Company's knowledge, no procedtisgeen
instituted in any such jurisdiction revoking, litig or curtailing, or seeking to revoke, limit arrtail, such corporate power and authority or dicaiion.

2.2 Authorization; EnforcementThe Company has all requisite corporate powercangorate authority to enter into and to perfotsmobligations
under this Agreement (and each of the other agretnemtered into by the parties hereto in conneatiith the Offering) (collectively, the " Relatedyfeements), to
consummate the transactions contemplated herebthareby and to issue the Shares in accordancelvétterms hereof and thereof. The execution, esfiand
performance of this Agreement and the Related Ageses by the Company and the consummation bythiefransactions contemplated hereby and thereby in
accordance with the respective terms hereof anédhéncluding the issuance of the Shares) haea loelly authorized by all necessary corporate gaiogs on the
part of the Company. This Agreement and the Relatgdements have been duly executed by the Comgaghywhen delivered in accordance with the termedieand
thereof, will constitute legal, valid and bindingligations of the Company enforceable against the@any in accordance with their respective termeggt as
enforceability may be limited by applicable bankayp insolvency,
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reorganization, or moratorium or similar laws affieg creditors' and contracting parties' rightsegafly and except as enforceability may be suligegeneral principles
of equity and except as rights to indemnity andiigoation may be limited by applicable laws or patgolicy underlying such laws.

2.3 Capitalization.

(@) The authorized capital stock of the Company coagiE400,000,000 shares of its Common Stock angdRBGshares of preferred stock, par value
$0.01 per share (the " Preferred SttckAs of the date hereof, the issued and outstansihares of capital stock of the Company consist@$9,313,119 shares of
Common Stock and 64,020 shares of Preferred Stock.

(b) All the outstanding shares of capital stock of Camnmstock have been duly and validly issued andudigepaid and norassessable, and were
issued in accordance with the registration or djeation requirements of the Securities Act and gelgvant state securities laws or pursuant tala@temptions
therefrom.

(c) Onthe Closing Date, except as disclosed in the B&€liments or on Section 208the Disclosure Schedules, there will be no shafeCommon
Stock or any other equity security of the Compasyable upon conversion, exchange or exerciseyo$egurity of the Company or any of its Subsidgrigor will there
be any rights, options, calls or warrants outstagdir other agreements to acquire shares of Con8tauk or capital stock of any Subsidiary nor wiktCompany or
any of its Subsidiaries be contractually obligate@gurchase, redeem or otherwise acquire any ofribgpective outstanding shares. Except as disdlosthe SEC
Documents, no stockholder of the Company is edtitbeany preemptive or similar rights to subscfifreshares of capital stock of the Company andtackkiolder of
the Company has any rights, contractual or othenvitsdesignate members of the Company's Boardre€®rs (the " Board)), other than in accordance with the
DGCL. Except as disclosed in the SEC Documentsetaee no stockholder, voting or other agreemesiging to the rights and obligations of the Comysmn
stockholders.

(d) The Company's Certificate of Incorporation (theer@icate of Incorporatioti), as in effect on the date hereof, and the CoypipaBylaws (the "
Bylaws") as in effect on the date hereof, are each file@xhibits to the SEC Documents.

2.4 Issuance of SecuritiesThe Securities are duly authorized and, uporaisse, sale and delivery as contemplated by thiségent (or the Warrant,
as applicable), will be validly issued, fully padd norassessable securities of the Company, free andafleay and all Liens, other than restrictionstramsfer
imposed by federal or state securities laws. Assgrthie accuracy of all representations and waeami the Purchaser set out in ArticletBe offer and issuance by the
Company of the Securities is exempt from regisiratinder the Securities Act and all applicable édiy" laws.
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2.5 No Conflicts; Government Consents and Permits

(@) The execution, delivery and performance of thisegnent and the Related Agreements by the Compahtharconsummation by the Company of
the transactions contemplated hereby and therebludling the issuance of the Securities) will npt¢nflict with or result in a violation of any gvision of its
Certificate of Incorporation or Bylaws; (ii) excegs described or referred to_in Section 2.6¢ahe Disclosure Schedules, violate or conflicthwor result in a breach of
any provision of, or constitute a default (or aemwhich with notice or lapse of time or both wbbecome a default) under, or give to others agiytsiof notice,
consent, termination, amendment, accelerationmeeatkation of, any agreement, indenture, or insentiio which the Company or any of its Subsidiaises party, or
(iii) subject to receipt of the Required Approvakssult in a violation of any law, rule, regulatjarder, judgment or decree (including United Stdésleral and state
securities laws and regulations and regulatiorengfselfregulatory organizations to which the Company ®sécurities are subject) applicable to the Compamany o
reasonably likely to have a Material Adverse Eff&otcept as set forth in Section 2.5¢a4the Company Disclosure Schedule, the execudielivery and performance of
this Agreement and the Related Agreements by tmep@ay and the consummation by the Company of #res#ctions contemplated hereby and thereby (inaiutthie
issuance of the Shares) will not be deemed a chaingentrol under any agreement, instrument orningie to which the Company or any of its Subsidmis a party.

(b) The Company is not required to obtain any consarthorization or order of, or make any filing ogistration with, any court or governmental
agency or any regulatory or self-regulatory agenayrder for it to execute, deliver or perform arfyits obligations under this Agreement or anytef Related
Documents in accordance with the terms hereof lagicof, or to issue and sell the Securities in mtzowe with the terms hereof and thereof, other thh as have
been made or obtained, and except for (i) the tredgiign of the Shares and the Warrant Shares uhdeBecurities Act pursuant to Sectioheseof, (ii) any filings
required to be made under U.S. federal or staterergn securities laws, or (i) any filings or tifications required by the NASDAQ Global MarketNASDAQ " and

collectively, the " Required Approvals

(c) Each of the Company and its Subsidiaries haveaikchises, permits, licenses, and any similar aityhoecessary for the conduct of its business as
now being conducted by it as described in the SBE@uUents, except for such franchise, permit, lieerssimilar authority, the lack of which would pitdividually or
in the aggregate, be reasonably likely to have teN& Adverse Effect (" Material Permits Neither the Company nor any of its Subsidiahas received any actual
notice of any proceeding relating to revocatiomadification of any Material Permit.

2.6 SEC Documents, Financial Statementfie Company has filed all reports required tdilee by it under the Securities Act and the Exal@Act
(all of the foregoing filed prior to the date hefraad all exhibits included therein and financiatsments and schedules
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thereto and documents (other than exhibits) inaated by reference therein, being hereinafter refeto as the " SEC Documefi}on a timely basis or has received a
valid extension of such time of filing and hasdilany such SEC Document prior to the expiratioarof such extension. As of their respective dalesSEC Documen
complied in all material respects with the requiesits of the Exchange Act or the Securities Acthasase may be, and the rules and regulatiore@EC
promulgated thereunder applicable to the SEC Doatsnand none of the SEC Documents, at the timewleee filed with the SEC, contained any untru¢esteent of a
material fact or omitted to state a material facfuired to be stated therein or necessary in dod@iake the statements therein, in light of thewitstances under which
they were made, not misleading. As of their redpedates, the Financial Statements and the retaitss complied as to form in all material respegth applicable
accounting requirements and the published rulegegulations of the SEC with respect thereto. Tinarkcial Statements and the related notes havepreeared in
accordance with accounting principles generallyepted in the United States, consistently appliednd the periods involved (except (i) as may beeowise indicated
in the Financial Statements or the notes theret(i)an the case of unaudited interim statemetushe extent they may not include footnotes, fmagondensed or
summary statements or may conform to the SEC's anid instructions for Reports on Form-@) and fairly present in all material respectsdbesolidated financial
position of the Company as of the dates thereofte@donsolidated results of its operations antl asvs for the periods then ended (subject, indhse of unaudited
statements, to normal year-end audit adjustments).

2.7 Disclosure Controls and Procedur&e Company has established and maintains disel@®ntrols and procedures (as defined in Exchaege
Rules 13a-15(e) and 15d-15(e)) that are effectivadlimaterial respects to ensure that materiarinétion relating to the Company, including anysaidated
Subsidiaries, is made known to its chief execubifficer and chief financial officer by others withihose entities. The Company's certifying offidesse evaluated the
effectiveness of the Company's controls and praesdas of the end of the period covered by the neasintly filed quarterly or annual periodic repander the
Exchange Act (such date, the " Evaluation Dat&@he Company presented in its most recentlyfdearterly or annual periodic report under thetlexge Act the
conclusions of the certifying officers about th&eefiveness of the disclosure controls and pro@=ibased on their evaluations as of the Evalu@li@a. Since the
Evaluation Date, there have been no significanbgbka in the Company's internal controls (as suth i defined in Item 307(b) of RegulatiortSunder the Exchange
Act) or, to the Company's knowledge, in other festhat could significantly affect the Company'eimal controls.

2.8 Accounting Controls The Company maintains a system of accountingralssufficient to provide reasonable assurancas(thtransactions are
executed in accordance with management's genesakegific authorization, (ii) transactions are meleal as necessary to permit preparation of findstagements in
conformity with generally accepted accounting pipfes as applied in the United States and to miairgiecountability for assets, (iii) access to asgepermitted only in
accordance with management's general or specifimdnation, and (iv) the recorded accountabilidy &ssets is compared with existing assets atmeh#ointervals an
appropriate action is taken with respect to anfedihces.
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2.9 Absence of Litigation Except as disclosed in the SEC Documents, tisane action, suit, proceeding or investigation befar by any court, public
board, government agency, sedfjulatory organization or body pending or, to@wnpany's knowledge, threatened against the Compaauyy of its Subsidiaries thai
determined adversely to the Company or any ofutss@8liaries would be reasonably likely to have ddvlal Adverse Effect. Neither the Company nor ahits
Subsidiaries, nor any director or officer therexfar within the last ten years has been, the stibfeany action involving a claim of violation of liability under federal
or state securities laws or a claim of breachdidiary duty relating to the Company. There hasheein, and to the knowledge of the Company, ttsenet pending or
contemplated, any investigation by the SEC invguime Company or any of its Subsidiaries or angadar or officer thereof. The Company has not resgtiany stop
order or other order suspending the effectiventasyregistration statement filed by the Compangtar the Exchange Act or the Securities Act anthédCompany's
knowledge, the SEC has not issued any such order.

2.10 Intellectual Property Rights

(@ The Company and its Subsidiaries own, or haveaaifft rights to use and otherwise exercise andoéxqohd license, all patents, patent applicati
trademarks, trademark applications, service mar&de names, copyrights, licenses and other simghts necessary or material for use in connedtitth their
respective businesses as currently being condasteléscribed in the SEC Documents, as previousigwzied and as proposed to be conducted in thelREGments
(collectively, the " Intellectual Property Righfs except where the failure to own or license simthllectual Property Rights would not, individiyabr in the aggregate,
be reasonably likely to have a Material AdverseeEffExcept as set forth in the SEC Documentshaethe Company nor any Subsidiary has receivedatige
(including any offer of a license) that any pastrent or proposed activity of (or any Intellect®abperty Rights used, exploited or exercised bg)dompany or any
Subsidiary may violate or infringe upon the rigbtany Person and neither has any reason to aatictpat any such notice may be forthcoming (artthere is or may
be any basis therefor). Except as set forth ifSB€ Documents, to the knowledge of the Companyfalie Intellectual Property Rights are enforceatid there is no
existing or expected material infringement (or &aie) by another Person of (or to) any of thelletaual Property Rights. To the Company's knowtedwp present or
former employee, officer or director of the Compamyany of its Subsidiaries, or agent or outsidetiaztor of the Company or any of its Subsidiarfesds any right,
title or interest, directly or indirectly, in whot® in part, in or to any Intellectual Property Rig, except those formally assigned or transfeiwébe Company by such
employees. The Company does not believe it is hbeinecessary to utilize any inventions of anyt®employees (or people it currently intendsite)made prior to
their employment by the Company, except those flynaasigned or transferred to the Company by shloyees.

(b) Tothe Company's knowledge: (i) no trade secrét®Company or any of its Subsidiaries has beed, usclosed or appropriated to the detriment
of the Company or any of its Subsidiaries for tkadfit of any Person other than the Company @utssidiaries; and (ii) no employee, independentrector or agent
of the Company or any of its Subsidiaries has npisgriated any trade secrets or other confideirtfakmation of any other Person in the
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course of the performance of his or her dutieasnaployee, independent contractor or agent o€trapany or its Subsidiaries, except in the casetaokes (i) and (i
as would not, individually or in the aggregate reasonably likely to have a Material Adverse Effect

2.11 No Material Adverse ChangeSince October 31, 2013, except as disclosedeiiSEIC Documents or has occurred in the ordinaryseoof
business, there has been no (i) change, circungstdeeelopment or event which, individually orliee taggregate, is reasonably likely to have a Matédverse Effect,
(ii) declaration, setting aside or payment of aiwdénd or other distribution with respect to trepital stock of the Company, (iii) issuance of tastock (other than
pursuant to (1) the exercise of options, warrastspnvertible securities outstanding at such da{2) employee benefit plans) or options, warramtsghts to acquire
capital stock (other than the rights granted (thePurchaser hereunder or (2) pursuant to emglogaefit plans), (iv) material loss, destructiomlamage to any
property of the Company or any of its Subsidianesether or not insured, (v) acceleration of ardeistedness for borrowed money or the refundingipfsaich
indebtedness, (vi) labor trouble involving the Camyp or any of its Subsidiaries or any material ¢egim their personnel or the terms and conditidrengployment,
(vii) waiver of any valuable right in favor of tl@mpany or any of its Subsidiaries, (viii) loanesxttension of credit to any officer of the Compamyny of its
Subsidiaries or to any employee of the Companyngrddi its Subsidiaries in an amount in excess & ®20 or (ix) acquisition or disposition of any @l assets (or
any contract or arrangement therefor), or any attetierial transaction by the Company or any ofitbsidiaries otherwise than for fair value in thdirary course of
business. The Company has not taken any stepshgsetection pursuant to any bankruptcy law nasdine Company have any knowledge or reason tevieethat its
creditors intend to initiate involuntary bankrupfapceedings.

2.12 Taxes. The Company and its Subsidiaries have filed émehobtained an extension of time within whichil) fall necessary federal, state and
foreign income and franchise tax returns and habalbataxes shown as due on such tax returns pexceere the failure to so file or the failure togay would not,
individually or in the aggregate, have a MateridlArse Effect. Each of the Company and its Sub#ididas complied in all material respects withaalblicable legal
requirements relating to the payment and withhgdihtaxes and, within the time and in the manmesgribed by law, has withheld from wages, feesathdr
payments and paid over to the proper governmentagulatory authorities all amounts required.

2.13 Real and Personal Propertyhe Company and its Subsidiaries have good amidetsble title to, or have valid rights to leaseotirerwise use, all
items of real and personal property that are nalteyithe business of the Company and its Subsidigiree and clear of all liens, encumbrancesnaland defects and
imperfections of title except those that (i) do n@tterially interfere with the use of such propdayythe Company and its Subsidiaries or (ii) woutd, individually or in
the aggregate, be reasonably likely to have a lét&dverse Effect.
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2.14 Material Contracts

(@) Except for contracts filed as exhibits to the SEG@@ments (" Material Contractsand except for this Agreement and the RelatercbAgents, the
Company does not have any agreements, contractsoamuitments that are material to the businesanfiral condition, assets, prospects or operatibtteecCompany
or any of its Subsidiaries that would be requiede filed under the Exchange Act.

(b) The Company is not in material default under origfation of, nor to the Company's knowledge, isrthany valid basis for any claim of default
under or violation of, any Material Contract.

(c) All agreements, contracts and commitments requodzk filed by the Company under the Exchange Athe Securities Act in the two years prior
to Closing have been filed in a timely manner wita SEC.

2.15 Employee Benefit Plans; Employee Mattei$ie consummation of the transactions contemplayetiis Agreement and the Related Agreements
will not (i) entitle any current or former employeeother service provider of the Company or anigoSubsidiaries to severance benefits or anyrgthgment,
compensation or benefit (including forgivenessnafebtedness), except as expressly provided byAgrsement, or (i) accelerate the time of paymentesting, or
increase the amount of compensation or benefiadyesuch employee or service provider, alone aoirjunction with any other possible event (inclydiarmination o
employment). The Company and its Subsidiariesras@impliance in all material respects with all ety applicable laws and regulations respectinglegment,
discrimination in employment, terms and conditiohemployment, wages, hours and occupational safetyhealth and employment practices, and is rgaged in an
unfair labor practice. To the Company's knowledgeemployees of the Company or its Subsidiariesnameaterial violation of any term of any matemahployment
contract, patent disclosure agreement, noncompe#ireement, or any restrictive covenant to a éor@mployer relating to the right of any such empito be
employed by the Company (or its Subsidiaries) beead the nature of the business conducted or mitggEroposed to be conducted by the Company @utssidiaries
or to the use of trade secrets or proprietary médgion of others. No Named Executive Officer of @@mpany or any of its Subsidiaries has given amittotice to the
Company or its Subsidiaries, and the Company isti@rwise aware, that any such Named Executivie@fintends to terminate his or her employmenhlie
Company or any of its Subsidiaries.

2.16 Environmental Laws The Company is not in violation of any applicasiatute, law or regulation relating to the envinamt or occupational
health and safety, violation of which would, indiually or in the aggregate, be reasonably likellgage a Material Adverse Effect. None of the premisr any
properties owned, occupied or leased by the Compaany of its Subsidiaries have been used by timagainy or any of its Subsidiaries, or to the Comgfsan
knowledge, by any other Person to manufacturet, tsé@re, or dispose of any substance that have designated to be a "hazardous substance" ungkcaiype
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environmental laws in violation of any applicabieseonmental laws, violation of which would, indddally or in the aggregate, be reasonably likelgawe a Material
Adverse Effect.

2.17 Compliance with Law Neither the Company nor any of its Subsidiarseis iviolation of any laws, ordinances, governmenttes or regulations 1
which it is subject, including ,without limitatidaws or regulations relating to the environmentoooccupational health and safety, except for viofes that would not,
individually or in the aggregate, be reasonablgliiko have a Material Adverse Effect, and no matexpenditures are known to be or expected teeheired in order
to cause its current operations or properties topp with any such law, ordinances, governmentisior regulations.

2.18 Insurance The Company and its Subsidiaries are insuredhdyrers of recognized financial responsibility agasuch losses and risks and in such
amounts as the Company believes are prudent atehtary for a company (i) in the business and stdgkevelopment and locations in which the Compangny of its
Subsidiaries are engaged and (ii) with the reseuo€¢he Company and its Subsidiaries. The Compasynot received any written notice that the Comairits
Subsidiaries will not be able to renew its existingurance coverage as and when such coveragegxgit of such policies are in full force and effand are valid and
enforceable in accordance with their terms, andipany has complied with all material terms amlditions of such policies, including premium payitse The
Company believes it will be able to obtain simitaverage at reasonable cost from similar insurereay be necessary to continue its business.

2.19 Foreign Corrupt PracticedNeither the Company or any of its Subsidiaries,to the Company's knowledge, any director, offiegent, employee
or other Person acting on behalf of the Compargngrof its Subsidiaries has, in the course ofdt®as for, or on behalf of, the Company or anyt®fSubsidiaries
(i) used any corporate funds for any unlawful cidmttion, gift, entertainment or other unlawful erges relating to political activity; (i) made adyect or indirect
unlawful payment to any foreign or domestic goveentrofficial or employee from corporate funds;)(iiiolated or is in violation of in any materialgect any
provision of the U.S. Foreign Corrupt Practices #8fc1977, as amended; or (iv) made or receivedusgwful bribe, rebate, payoff, influence paymetkback or
other unlawful payment to or from any foreign onuestic government official or employee.

2.20 Related Party Transaction&xcept with respect to the transactions thatargemplated hereby or in the Related Agreemerntsacept with
respect to transactions involving amounts less $i20,000, all transactions, including, withoutitetion, any contract, agreement or other arrangemeviding for th
furnishing of services, providing for rental of reatate or personal property or otherwise invayayments or obligations, that have occurred betvee among the
Company, on the one hand, and any of its officexirectors, or any Affiliate or Affiliates of arsuch executive officer or director, on the othamndhaprior to the date
hereof have been disclosed in the SEC Documertsdordance with the requirements of Item 404 ofuReipn S-K under the Securities Act.

2.21 No Conflicting Registration RightsNo Person other than the Purchaser has thetagirbhibit, delay or suspend the Company fronmdjlthe
Registration Statement
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and fully performing its obligations with respeleteto as contemplated hereunder. The grantingaridrmance of the registration rights under thige®ement will not
violate or conflict with, or result in a breachanfy provision of, or constitute a default undes; agreement, indenture, or instrument to whichGbenpany or any of its
Subsidiaries is a party.

2.22 NASDAQ . The Common Stock is registered pursuant to Sedifg) of the Exchange Act, and is listed on NASRANd trading in the Commu
Stock has not been suspended and the Companykeasrta action designed to, or that is likely todnéve effect of, terminating the registration af ttommon Stock
under the Exchange Act or delisting the Common IStaom the NASDAQ. To the Company's knowledge, @empany and the Common Stock meet the criteria for
continued listing and trading on NASDAQ.

2.23 Investment CompanyThe Company is not and, after giving effect te dffering and sale of the Shares, will not beiaméstment company" as
such term is defined in the Investment Companychdi940, as amended (the " Investment Company')Adthe Company shall conduct its business in ameaso that
it will not become subject to the Investment CompAnt.

2.24 Acknowledgment Regarding Purchaser's Purchaseafriies. The Company acknowledges and agrees that théd&ecis acting solely in the
capacity of an arm's length purchaser with resjmetttis Agreement and the Related Agreements anttdinsactions contemplated hereby and therebyCohgpany
further acknowledges that the Purchaser is nat@ets a financial advisor or fiduciary of the Comp#or in any similar capacity with respect to @empany) with
respect to this Agreement and the Related Agreevaamtt the transactions contemplated hereby anelth@nd any advice given by the Purchaser or aitg oéspectiv
representatives or agents to the Company in coiomewith this Agreement and the Related Agreemantkthe transactions contemplated hereby and théseberely
incidental to the Purchaser's purchase of the 8esurThe Company further represents to the Pwerhihat the Company's decision to enter intoAgieement and the
Related Agreements has been based on the indepgenvddmation of the transactions contemplated heaglo thereby by the Company and its represengative

2.25 Accountants KPMG LLP has advised the Company that it is, emntthe best knowledge of the Company it is, anpetelent accountant as
required by the Sarbanes-Oxley Act of 2002, theuBies Act and the Exchange Act and the rulesragdlations promulgated thereunder.

2.26 No Manipulation of Stock The Company has not taken, nor will it take, cigeor indirectly, any action outside the ordinagurse of business
designed to or that might reasonably be expecteduse or result in unlawful manipulation of theerof the Common Stock to facilitate the saleesate of the Shares.

2.27 Form S3 Eligibility . The Company is eligible to register the resaléso€ommon Stock by the Purchaser under Form ®&@wplgated under the
Securities Act.
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2.28 Vote Required No vote of the holders of any class or seriethefCompany's capital stock, including the Commtmtl§ is necessary to approve
the issuance of the Securities and any other tcéinsa contemplated by this Agreement or the Relaigreements.

2.29 Board Approval The Board, at a meeting duly called and held,(Apgetermined that the Offering is fair to, adbike and in the best interests of
the Company and the stockholders of the Compan/(f@napproved the Offering and this Agreement tiedRelated Agreements.

2.30 Sarbane®Oxley Act. The Company is in material compliance with ang ath applicable requirements of the Sarbanes-OAletyof 2002, and any
and all applicable rules and regulations promulyatethe SEC thereunder.

2.31 Books and RecordsThe books of account, minute books, stock reboaks and other records of the Company and itsiSiabes are complete
and correct in all material respects and have begntained in accordance with sound business pegctind the requirements of Section 13(b)(2) oEthehange Act,
including an adequate system of internal controls.

2.32 Transfer TaxesOn the Closing Date, all stock transfer or otages (other than income taxes) which are requodzt paid in connection with tl
sale and transfer of the Shares hereunder wiltbbejll have been, fully paid or provided for byet@ompany and the Company will have complied witlaas
imposing such taxes.

2.33 Fees The Company has taken no action that would gsesto any claim by any Person for brokerage comions, placement agent's fees or
similar payments relating to this Agreement orttia@sactions contemplated hereby.

ARTICLE 3

PURCHASER'S REPRESENTATIONS AND WARRANTIES
The Purchaser represents and warrants to the Conagaollows:

3.1 Investment PurposeThe Purchaser is purchasing the Securitiesganitn account for investment and not with a presient toward the public sa
or distribution thereof and has no intention ofisglor distributing any of such Securities or @aryangement or understanding with any other Pensgasding the sale
or distribution of such Securities except as copleted by this Agreement or the Related Agreemandsin compliance with the Securities Act. The Raser will not,
directly or indirectly, offer, sell, pledge, trapsfor otherwise dispose of (or solicit any offerdty, purchase or otherwise acquire or take ageled) any of the
Securities except in accordance with the provisifrthis Agreement or the Related Agreements arabinpliance with applicable securities laws. In mgkhe
representation herein, however, the Purchasermuaesgree to hold any of the Securities for any
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minimum or other specified term and reserves thletio dispose of the Securities at any time in gitance with the Securities Act.

3.2 Purchaser Status; Questionnairéd the time Purchaser was offered the Securiie®as, and at the date hereof it is an "accrdditeestor" within
the meaning of Rule 501 of Regulation D.

3.3 Reliance on ExemptionsThe Purchaser understands that the Securitigsearg offered and sold to it in reliance upon geexemptions from or
non-application of the registration requirementt/ofted States federal and state securities lawglaat the Company is relying upon the truth armiescy of, and the
Purchaser's compliance with, the representatioasanties, agreements, acknowledgments and undeirst of the Purchaser set forth herein in ordetetermine the
availability of such exemptions and the eligibildf/the Purchaser to acquire the Securities.

3.4 Information. The Purchaser acknowledges that it has beerdefiq(i) the opportunity to ask such questions hastdeemed necessary of, and to
receive answers from, representatives of the Cognpancerning the terms and conditions of the afifgof the Securities and the merits and risks wésting in the
Securities; (ii) access to information about thenpany and its financial condition, results of opierss, businesses, properties, management andgutssufficient to
enable it to evaluate its investment, includingheut limitation, the Company's SEC Documents, tiedPurchaser has had the opportunity to revievs e
Documents; and (iii) the opportunity to obtain sachlitional information that the Company possess&sin acquire without unreasonable effort or expéhat is
necessary to make an informed investment decisiinrespect to the investment. Neither such ingsirior any other due diligence investigation cotetliby such
Purchaser or any of its advisors or representasiied modify, amend or affect such Purchaserls ttig rely on the Company's and its Subsidiaripsagentations,
warranties and covenants contained herein or iRtlated Agreements.

3.5 Acknowledgement of Risk

(@) The Purchaser acknowledges and understands tlmtetgment in the Securities involves a signiftodegree of risk, including, without limitation,
(i) the Company has a history of operating lossesraquires substantial funds in addition to thecpeds from the sale of the Securities; (ii) ar#tment in the
Company is speculative, and only the Purchasercahcafford the loss of their entire investment $thaonsider investing in the Company and the Séesri(iii) the
Purchaser may not be able to liquidate its investnie/) transferability of the Securities is lired; (v) in the event of a disposition of the Setgesj the Purchaser could
sustain the loss of its entire investment; andtfe) Company has not paid any dividends on its Com8tock since inception and does not anticipae#tyment of
dividends in the foreseeable future. Such risksvaree fully set forth in the SEC Documents.

(b) The Purchaser is able to bear the economic rislolofing the Securities for an indefinite periodddmas knowledge and experience in financial and
business matters such that it is capable of evaty#ie risks of the investment in the Securities.
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(c) The Purchaser has, in connection with the Purclsadecision to purchase the Securities and witheego all matters relating to this Agreement
and the Related Agreements and the transactionisropiated hereby and thereby, relied solely uperativice of such Purchaser's own counsel and haslieal upon
or consulted any counsel to the Company.

3.6 Governmental ReviewThe Purchaser understands that no United Stediesdl or state or foreign agency or any other gowent or governmental
agency has passed upon or made any recommendatodarsement of the Securities or an investmeareth.

3.7 Transfer or ResaleThe Purchaser understands that:

(@) the Securities have not been and are not beingtezgd under the Securities Act (other than aseooplated in Article ®f this Agreement) or any
applicable state securities laws and, consequeh#yPurchaser may have to bear the risk of owmtiagecurities for an indefinite period of time &esge the Securities
may not be transferred unless (i) the resale oS#murities is registered pursuant to an effectrgistration statement under the Securities Aexempt from the
registration requirements of the Securities Actarrfi@ule 144 thereunder; or (ii) the Purchaser ledisated to the Company an opinion of counsel eoRlirchaser (in
form, substance and scope customary for opiniom®wiisel in comparable transactions) to the effetthe Securities to be sold or transferred neagdid or
transferred pursuant to an exemption from suctstegion, providedhat no opinion shall be required by the Comparnthécase of transfers under Rule 144; and

(b) except as set forth in Articled this Agreement, neither the Company nor anyrotezson is under any obligation to register tisalesof any of th
Securities under the Securities Act or any staferaign securities laws or to comply with the terand conditions of any exemption thereunder.

3.8 Legends

(@) The Purchaser understands the certificates repgnegehe Shares and the Warrant Shares will beestaictive legend in substantially the following
form (and a stop-transfer order may be placed agaiansfer of the certificates for such securjties

"THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAWNOT BEEN REGISTERED WITH THE SECURITIES AND EXCHMGE
COMMISSION OR THE SECURITIES COMMISSION OF ANY STATOF THE UNITED STATES IN RELIANCE UPON AN EXEMPTIOFROM
REGISTRATION UNDER THE SECURITIES ACT OF 1933, AS#NDED (THE "SECURITIES ACT") OR REGULATION S THERENDER, AND
ACCORDINGLY, MAY NOT BE SOLD, OFFERED FOR SALE, PIIESED, HYPOTHECATED, TRANSFERRED OR ASSIGNED EXCEPURSUANT
TO AN EFFECTIVE REGISTRATION STATEMENT FOR THE SEQUTIES UNDER THE SECURITIES ACT OR PURSUANT TO ANVAILABLE
EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TQHE
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REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND ACCORDANCE WITH APPLICABLE STATE SECURITIES LAWS AS
EVIDENCED BY A LEGAL OPINION OF COUNSEL TO THE TRASFEROR TO SUCH EFFECT, THE SUBSTANCE OF WHICH SHABE
REASONABLY ACCEPTABLE TO THE COMPANY.."

(b) The Purchaser may request that the Company rerandethe Company agrees to authorize the remoatyfegend from the Shares and the
Warrant Shares (i) following any sale of the Shamed the Warrant Shares pursuant to an effectiyistration statement, or (ii) if such Shares or i&ar Shares are
eligible for sale without restrictions under Ru&lor under any no-action letter issued by the JE@owing the time a legend is no longer requii@dany Shares or
Warrant Shares hereunder, the Company will, ne thte five (5) Business Days following the delivéy the Purchaser to the Company or the Compéamayisfer
agent of a legended certificate representing sheeS or Warrant Shares, accompanied by such@usliinformation as the Company or the Compangissfier agent
may reasonably request, deliver or cause to beeteli to the Purchaser a certificate representinly Shares or Warrant Shares that is free fromestfictive and other
legends.

(c) Notwithstanding anything herein to the contrang @ompany acknowledges and agrees that the Comylmpt require an opinion of counsel in
connection with the transfer by the Purchaser gf@imares to an Affiliate of the Purchaser.

3.9 Authorization; EnforcementThe Purchaser is duly organized, validly existimgl in good standing under the laws of Delawackteas the requisi
power and authority to enter into this Agreemernt #re Related Agreements and to consummate theaitions contemplated hereby and thereby. The Bsecthas
taken all necessary action to authorize the exacutielivery and performance of this AgreementtiiedRelated Agreements. Upon the execution andetglpf this
Agreement and the Related Agreements, this Agreeamehthe Related Agreements shall constituteid eald binding obligation of the Purchaser enfobobean
accordance with its terms, except as enforcealniity be limited by applicable bankruptcy, insolwgmeorganization, moratorium or similar laws affieg creditors'
and contracting parties' rights generally and ekesgnforceability may be subject to general jjpias of equity and except as rights to indemnitgt aontribution may
be limited by applicable securities laws or pulplidicy underlying such laws.

3.10 No Short SalesBetween the time the Purchaser learned abo@tieeing and the public announcement of the Offgrihe Purchaser has not
engaged in any short sales or similar transactiotisrespect to the Common Stock, nor has the Rt directly or indirectly, caused any Persoerigage in any shc
sales or similar transactions with respect to tben@on Stock.

3.11 Brokers. The Purchaser has not engaged any brokers, $imdexgents and has not incurred, and will notrindinectly or indirectly, any liability
for brokerage for finder's fees or agent's commaissbr any similar charges in connection with figeement and the Related Agreements.
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ARTICLE 4

COVENANTS

4.1 Reporting Status and Public Informatiohhe Common Stock is registered under Sectionf 1#2eoExchange Act. While the Company Common
Stock remains registered under Section 12 of tteh&xge Act, the Company agrees to use commercgdlonable efforts to (a) timely file all documentth the SEC,
(b) make and keep public information availablethase terms are understood and defined in Rulauhdér the Securities Act, at all times, (c) filewithe SEC in a
timely manner all reports and other documents requdf the Company under the Exchange Act anddd)reg as a Holder owns any Shares or Warrant Shamnish
to such Holder, upon any reasonable request, tewstatement by the Company as to its compliantteRule 144 under the Securities Act, and of tketange Act, a
copy of the most recent annual or quarterly repbthe Company, and such other reports and docunuéithe Company as such Holder may reasonablyestdu
availing itself of any rule or regulation of the SRllowing a Holder to sell any such securitiesheitt registration.

4.2 Financial Information The financial statements of the Company to brided in any documents filed with the SEC will begared in accordance
with accounting principles generally accepted m thnited States, consistently applied (excepty(inay be otherwise indicated in such financiakst@nts or the notes
thereto, or (ii) in the case of unaudited intertataments, to the extent they may not include fotesy may be condensed or summary statements oconéym to the
SEC's rules and instructions for Reports on Forrd)Qand will fairly present in all material respethe consolidated financial position of the Conypand
consolidated results of its operations and cashsflas of, and for the periods covered by, suchiirz statements (subject, in the case of unaudizements, to norm
year-end audit adjustments).

4.3 Securities Laws Disclosure; Publicity

(@) Except as may be required by law or the rules®fSEC or NASDAQ, neither the Company nor any Sudasicghall use the name of, or make
reference to, the Purchaser or any of its Affikate any press release or in any public mannelu@ireg any reports or filings made by the Compangler the Exchange
Act) without the Purchaser's prior written consevttich consent shall not be unreasonably withheldetayed. Any press release of the Company tlietereces the
Purchaser or any of its Affiliates and their papition in the Offering shall be approved by thedhaser, which approval will not be unreasonablfhiaéld or delayed.

(b) Within four (4) Business Days after the Closing®&dhe Company shall file a Current Report on F8xi with the SEC describing the terms of
transactions contemplated by this Agreement an®Rtiated Agreements and including as an exhikstitth Current Report on Form I8 this Agreement, in the form
required by the Exchange Act.

4.4 Covenant$ending Closing Prior to the Closing, the Company shall mainttsrexistence and conduct and cause its Subsidirieonduct their

respective
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businesses in usual, regular and ordinary coursahstantially the same manner as heretofore coediuand shall not, and shall not permit its Subsies to, without
the prior written consent of the Purchaser, suctsent not to be unreasonably withheld, delayednditioned, take any action which would resultmy af the
representations or warranties contained in thissAgrent not being materially true or correct atandf the time immediately after such action, cary of the
covenants contained in this Agreement becomingpialoke of performance. The Company will promptly iaévthe Purchaser of any action or event of whitlecomes
aware which has the effect of making materiallyomect any of such representations or warrantieghich has the effect of rendering any of such caws incapable
performance.

4.5 Limits on Additional IssuancesNeither the Company, any of its Subsidiariesaror of their respective Affiliates will sell, offéor sale or solicit
offers to buy or otherwise negotiate in respearof "security" (as defined in the Securities Abgttcould be integrated with the sale of the Sé&esrin a manner that
could require the registration of the Securitiedamthe Securities Act.

4.6 Sales by Purchasefhe Purchaser will not make any sale, transtedge or other disposition of the Securities ination of U.S. federal or state
foreign securities laws or the terms of this Agreamn

4.7 Further AssurancesEach of the parties shall execute such docunztother papers and take such further actionsagsmreasonably required
or desirable to carry out the provisions hereof gnedtransactions contemplated hereby. Each suty gfzll use its reasonable efforts to fulfillabtain the fulfillment
of the conditions to the Closing as promptly a<tficable.

4.8 Consents and Approvald-rom and after the date hereof, the Company skalits reasonable best efforts to obtain as pitgrap practicable any
consent or approval of any Person, including agylegory authority, required in connection with th@nsactions contemplated hereby.

4.9 Form D and Blue Sky The Company agrees to timely file a Form D wite SEC with respect to the Securities to the extaqtired under
Regulation D of the Securities Act and to providieon request, a copy thereof to the PurchaserCbinepany shall, on or before the Closing Date, talah action as tl
Company shall reasonably determine is necessamdgr to obtain an exemption for, or to qualify Securities for, sale to the Purchaser at the @jpogursuant to this
Agreement under applicable securities and "blué Eys of the states of the United States (or tmioban exemption from such qualification), andlishi@vide
evidence of any such action so taken to the Puectmasor prior to the Closing Date. The Companylishake all timely filings and reports relatingttte offer and sale
of the Securities required under applicable saesrdnd "blue sky" laws of the states of the UnBéates following the Closing Date. The Companyl gfey all fees and
expenses in connection with satisfying its obligasi under this Section 4.9
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4.10 Efforts to Satisfy ConditionsEach party shall use its commercially reasonefftats to satisfy each of the conditions to bés§ied by it as
provided in_Article 5of this Agreement.

4.11 Use of ProceedsThe proceeds received by the Company from thexrese and sale of the Securities shall be usedeb@ompany for working
capital and other general corporate purposes.

4.12 Expenses The Company and the Purchaser is liable for,veilighay, its own expenses incurred in connectiathvhe negotiation, preparation,
execution and delivery of this Agreement, includingthout limitation, attorneys' and consultaneg$ and expenses.

4.13 Indemnification. The Company and the Purchaser will indemnify laoid the other (the " Indemnified Patfyand its respective directors,
officers, stockholders, members, partners, empbgee agents harmless from any and all lossedijtledy obligations, claims, contingencies, danagm®sts and
expenses, including all judgments, amounts pagkttiements, court costs and reasonable attorfe®gsand costs of investigation that the IndenhiRarty and its
directors, officers, stockholders, members, pastnemployees and agents may suffer or incur asudt i&f any breach of any of the representatiorssramties, covenar
or agreements made by the other in this Agreerniémt.detailed procedures for the indemnificationarrttiis_Section 4.18hall follow the procedures set forth in
Sections 6.7(cand_6.7(d)

4.14 Director Designation Rights

(a) Board Representatian

(i) Promptly following the written request of the Puasbr, if prior to a Termination Event, the Boardlshdopt resolutions that (i) increase the
number of natural persons that constitute the wBokrd by one (1) person and (ii) fill the vacamegated by virtue of such increase in the sizé@fBoard with an
individual designated by the Purchaser, who musitérreasonable judgment of the Company, (A) guakfan Independent Director, (B) have the regusiitll and
experience to serve as a director of a publiclgedacompany, (C) not be prohibited or disqualifiesin serving as a director of the Company purstmitite Company's
Bylaws (as in effect as of the date of determimgtir any rule or regulation of the Commission, ND¥&) (or any other principal stock exchange or madg®on which
the Common Stock may trade), the Company's, Nomigpaind Corporate Governance Committee Charten(@Sect as of the date of determination) or bplaable
law and (D) otherwise be reasonably acceptableecCompany (the " Designated DirectprSuch Designated Director shall stand for nomidmaand appointment to t
Company's Board of Directors in accordance withgitevisions in the Company's, Nominating and Caaf®Governance Committee Charter. The Purchasky amc
shall cause the Designated Director to, timely ethe Company with accurate and complete infaonatlating to the Purchaser and the DesignateecRir that ma
be required to be disclosed by the Company un@eExthange Act. In addition, at the Company's regjulee Purchaser shall cause the Designated Directomplete
and execute the Company's standard director afaptfuestionnaire and provide
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such other information as the Company may reasgnmeaflest prior to being admitted to the Boardtanding for reelection at an annual meeting of idtotders or at
such other time as may be requested by the Company.

(i)  The Designated Director will hold office until has her term expires and such Designated Direcsacsessor has been duly elected and
qualified or until such Designated Director's eartieath, resignation or removal.

(i) In order to designate an individual for appointmterthe Board, the Purchaser must submit to thef@oma written notice in accordance
with the notice provisions set forth in Section @f&his Agreement, which notice shall include figthame, age, business address and residencesaoidsesh designe
(i) a current resume and curriculum vitae of sdekignee and (jii) a statement describing suctgdesis qualifications.

(iv)  Prior to a Termination Event

(A) in connection with each annual meeting of Stockéwddand subject to the conditions of Section 4)(3(of this Agreement, the
Company shall nominate the Designated Directordefection to the Board and shall take all reaskenahd lawful actions necessary or advisable teedle Board to
recommend that the Stockholders vote "FOR" thetieleof the Designated Director

(B) upon written notice from the Company to the Pureh#izat a Resignation Event or Termination Evestdwurred, which notice
shall set forth in reasonable detail the facts@raimstances constituting any Resignation Eveaitlths occurred, the Purchaser will cause the Batgd Director then
serving as a member of the Board to resign as abmeaof the Board within two (2) Business Days aftswritten notice; and

(C) anyvacancy caused by the death, disability ognedion of the Designated Director shall be fillgdthe Board with an individual
designated by the Purchaser who, subject to thdittmms of Section 4.14(a)(9f this Agreement, shall become the Designateddiire

(v) Any action by the Purchaser to designate or repglae®esignated Director shall be evidenced inimgifurnished to the Company and shall
be signed by or on behalf of the Purchaser.

(vi)  Prior to designating a Designated Director, thecRaser shall enter into a written agreement ima fe@asonably satisfactory to the
Company with the Designated Director whereby suebi@hated Director agrees to resign as a memhbbedoard upon a Resignation Event, a TerminatienEor at
the Purchaser's request, as applicable. The Percheknowledges and agrees that such an agreesrierhe best interest of the Company and the Rsehand that
the Company shall be a third party beneficiaryhefterms and conditions of such an agreement,ten@odmpany shall have the right to enforce suchgaeement to tr
same extent as the parties thereto.
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(b) Termination of Director Designation Right§Jpon the occurrence of a Termination Event, theeRaser's right to designate, and the Company's
obligation to nominate, the Designated Directoillshaomatically terminate. Additionally, if requesl in writing by the Company following the occurce of a
Termination Event, the Purchaser shall cause ttsigDated Director then serving as a member of ter® promptly following receipt of a written regiérom the
Company, to resign as a member of the Board (anal|] events, within two (2) Business Days follogisuch written request). In the event the Compamgsadhot reque
that the Designated Director be caused to resign gpcurrence of a Termination Event, such DeseghBlirector will no longer be considered a desigrfetde
Purchaser and will be subject to election and otiele in accordance with the Company Bylaws. ThecRaser shall have the right at any time to causdesignated
Director to resign as a member of the Board antldive its rights to designate a nominee for electimthe Board.

4.15 Standstill. Following the Closing and until the Standstillffirgnation, the Purchaser agrees that, unless gabifinvited in writing by the
Company, neither it nor any of its Affiliates, will any manner, directly or indirectly:

(a) effect, seek, offer or propose (whether publiclptrerwise) to effect, or cause or participateomin any way assist any other Person to effeet,se
offer or propose (whether publicly or otherwisekttect or participate in:

(i) any acquisition of any securities (or beneficiahenship thereof) or all or substantially all of tgsets of the Company or any of its
Subsidiaries;_provideghowever, that the Purchaser may acquire without the mamsent of the Company up to an additional numbshares of the Company's
Common Stock equal to ten percent (10%) of sucheshautstanding as of the date of this Agreement,

(i) any tender or exchange offer, merger or other legsicombination involving the Company or any oSitbsidiaries,

(i)  any recapitalization, restructuring, liquidatiomsgblution or other extraordinary transaction wekpect to the Company or any of its
Subsidiaries, or

(iv) any "solicitation" of "proxies" (as such terms ased in the proxy rules of the Securities and ExgeaCommission) or consents to vote any
voting securities of the Company;

(b) form, join or in any way participate in a "grougs(defined under the 1934 Act) with respect testimurities of the Company;

(c) make any public announcement with respect to, bméuan unsolicited proposal for or offer of (with without condition), any extraordinary
transaction involving the Company or its securibesssets;

(d) otherwise act, alone or in concert with otherseek to control or influence the management, Bo&Rirectors or policies of the Company;
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(e) take any action which might force the Company td&ena public announcement regarding any of the tgpesatters set forth in (a) above; or
(f) enter into any discussions or arrangements withtlaing party with respect to any of the foregoing.

ARTICLE 5
CONDITIONS TO CLOSING
5.1 Conditions to Obligations of the Companyhe obligation of the Company to issue and delilie Securities on the Closing Date shall be suiltge

the performance by the Purchaser of its agreentieatstofore to be performed hereunder and to ttiefaetion (or waiver), prior thereto or concuridgrtherewith, of the
following further conditions:

(@) Receipt of Purchase Pric@he Company shall have received payment of tlelRase Price for the Securities being purchasezlineler. The
Purchase Price shall be paid in immediately avilaimds, in US dollars.

(b) Representations and Warrantiekhe representations and warranties of the Puecltastained in Article 3hall be true in all material respects on
and as of the Closing Date (except for such reptatiens and warranties that are qualified as tterradity, which shall be true in all respects)tiasugh such
representations and warranties were made at aofdsash date.

(c) Compliance with AgreementThe Purchaser shall have performed and compiiedl material respects with all agreements, comenand
conditions contained in this Agreement which aguned to be performed or complied with by thenopto or on the Closing Date.

(d) Absence of Litigation No proceeding challenging this Agreement or teéafed Agreements or the transactions contemplegegby or thereby, or
seeking to prohibit, alter, prevent or materialgfay the Closing, shall have been instituted opéreding before any court, arbitrator, governmelnealy, agency or
official.

(e) No Governmental Prohibition or Third Party ApprovalThe sale of the Securities by the Company shaill be prohibited by any law
governmental order or regulation and any governmegilatory or third party consents or approvdlany, necessary for the sale of the Shares saadt been received.

(f) Purchaser CertificateThe Company shall have received a certificatenftioe Purchaser, dated the Closing Date, signedduly authorized
representative of the Purchaser, certifying thatabnditions specified in Sections 5.1én)d_5.1(chereof have been fulfilled.
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(g) Closing Deliverables The Company shall have received all document#met items required to be delivered by the Pwsehto the Company
pursuant to Section 1dnd as are reasonably required to be deliveretidbPtirchaser to effectuate the transactions cotaésoby this Agreement and the Related
Agreements.

5.2 Conditions to Purchaser's Obligations at the Ctpsifhe obligation of the Purchaser to purchase aydqr the Securities on the Closing Date <
be subject to the performance by the Company afgteements theretofore to be performed hereumdetoathe satisfaction (or waiver), prior theretaoncurrently
therewith, of the following further conditions:

(a) Representations and Warrantiékhe representations and warranties of the Compantained in this Agreement shall be true on andfdhe
Closing Date in all material respects (except fahsrepresentations and warranties that are qe@lifs to materiality, which shall be true in afirects) as though such
representations and warranties were made at aofdsash date.

(b) Compliance with AgreemeniThe Company shall have performed and compliedlimaterial respects with all agreements, covenantl
conditions contained in this Agreement which aguned to be performed or complied with by the Campprior to or on the Closing Date.

(c) Compliance with Laws The purchase of the Securities by the Purchaseuhder shall be legally permitted by all laws esgllations to which the
Purchaser or the Company is subject (including@tllicable federal, state and foreign securities)a

(d) No Material Adverse EffectThere shall have been no developments in thebssiof the Company or its Subsidiaries which wbeldeasonably
likely to have a Material Adverse Effect.

(e) Absence of Litigation No proceeding challenging this Agreement or tetafed Agreements or the transactions contemplaezby or thereby, or
seeking to prohibit, alter, prevent or materialgfay the Closing, shall have been instituted opdreding before any court, arbitrator, governmelnealy, agency or
official.

(f) No Governmental Prohibition or Third Party Conserithe sale of the Securities by the Company stwlbe prohibited by any law or governmei
order or regulation and any governmental, regwatorthird party consents or approvals, if any,assary for the sale of the Securities shall haea beceived.

() NASDAQ Trading. Trading in the Common Stock shall not have bespended by the SEC or NASDAQ, and trading in seéesigenerally as
reported by NASDAQ shall not have been suspenddichied, and the Common Stock shall not have isted on NASDAQ. The Company shall have made any
filings or notifications required by NASDAQ.
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(h) Officer's Certificate. The Purchaser shall have received a certifidated the Closing Date, signed by a duly authdreeeecutive officer of the
Company, certifying that the conditions specifirdhie foregoing Sections 5.2(&§.2(b), 5.2(d), 5.2(e), 5.2(f)and_5.2(ghereof have been fulfilled.

(i) Secretary's CertificateThe Purchaser shall have received a certificktied the Closing Date, of the Secretary of the @om attaching: (i) a true
and complete copy of the Certificate of Incorpamatiin effect as of such date; (ii) a true and cletepcopy of the Bylaws, in effect as of such date] (iii) resolutions
of the Board authorizing the execution and deliwarthis Agreement, the transactions contemplatzélhy, the approvals contemplated by Section Be28in and the
issuance of the Securities.

() Approval of ProceedingsAll proceedings to be taken in connection witd tfansactions contemplated by this Agreementadirdbcuments
incident thereto, shall be satisfactory in form antistance to the Purchaser and its counsel. Tioh&aer shall have received copies of all docun@anigher evidence
which they and their counsel may reasonably regnesinnection with such transactions and of abres of corporate proceedings in connection thigneiw form and
substance reasonably satisfactory to the Purclhasktheir counsel.

(k) Closing Deliverables The Purchaser shall have received the executetAWand all documents and other items requirdzbtdelivered by the
Company to the Purchaser pursuant to Sectioarid@as are reasonably required to be deliveredbZbmpany to effectuate the transactions conteatplay this
Agreement and the Related Agreements.

ARTICLE 6

REGISTRATION RIGHTS

6.1 |Initial Reqistration Upon written demand by Holder at any time after(6) months after the Closing and during the Regtion Period, the
Company shall prepare, and, as soon as practidaltlé) no event later than thirty (30) days aftech date (the " Filing Deadlirfy file with the SEC a Registration
Statement or Registration Statements (as necessaf®rm S-3 registering the offering and salellodfahe Registrable Securities. In the event fhatm S-3 is
unavailable for such a registration, the Compara}l sfse such other form as is available for suobgsstration, subject to the provisions_of Secioh. The Company
shall use its best efforts to cause such Registr&tatement to be declared effective by the SE€das as possible, but in no event later thaniftreBusiness Day after
the SEC advises the Company that either (A) it molf review such Registration Statement or (Bp# ho further comments with respect to such Regjistr Statement
(the " Effectiveness Deadlirig.

6.2 Later Demand Registrationsf for any reason prior to the expiration of tRegistration Period, a Registration Statement reduo be filed
pursuant to Section 6ckases to be effective or fails to cover all of Registrable Securities required to be coveredioh Registration Statement, a Holder may
demand registration pursuant to the terms of atlinvihe time frames set forth in Section Bylproviding written demand registration notice to
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the Company (a " Demand RegistratipnThe Company shall amend the applicable Registré&5tatement, or file a new Registration Statenfem the short form
available therefore, if applicable), or both, saaeover all of the Registrable Securities reqlil@be covered by a Registration Statement heeruad soon as
practicable, but in any event not later than té)) Business Days after the date that the Demands®Ratipn notice is delivered to the Company. ThenPany shall use
its best efforts to cause such amendment and/oRemjstration Statement to become effective as as@racticable following the filing thereof. Thenepliance by the
Company with the provisions of this Section 8tll not relieve the Company of any liability @obreach of this Agreement, including, without tation, any breach by
the Company of Section 6ttereof, and the Holder shall retain any remediedlable at law or in equity with respect thereto.

6.3 Ineligibility for Form S3. Subject to Section 64s it relates to the use of Form3in the event that Form S-3 is not availablesfioy registration
of Registrable Securities hereunder, the Compaaly §pregister the sale of the Registrable Semgion another appropriate form reasonably acb&pta the Holder
and make such filing as soon as practical andiijertake to register the Registrable SecuritieBarm S-3 as soon as such form is available, provitthed the
Company shall maintain the effectiveness of theif®edion Statement then in effect until such tiasea Registration Statement on Fora8 8overing the Registrable
Securities has been declared effective by the SEC.

6.4 Related ObligationsAt such time as the Company is obligated todilRegistration Statement with the SEC pursuanetti& 6.1, the Company
will use its commercially reasonable efforts taeeffthe registration of the Registrable Securitiesccordance with the intended method of distidsuthereof and,
pursuant thereto, the Company shall have the fatigwbligations during the Registration Periodl{aseinafter defined):

(@ The Company shall promptly prepare and file with 8EC a Registration Statement with respect t&R#gstrable Securities (but in no event later
than the Filing Deadline) and use its best efftrtsause such Registration Statement relatingedrébgistrable Securities to become effective as as@racticable after
such filing (but in no event later than the apiiesEffectiveness Deadline in the case of a For8)SThe Company shall keep each Registration Seteeffective
pursuant to Rule 415 at all times until the earl@qi) the two-year anniversary of the date tiet Registration Statement is declared effectivjethe date as of which
the Holder may sell all of the Registrable Secesittovered by such Registration Statement withesitiction pursuant to Rule 144 promulgated uniderSecurities Act
(or successor thereto) or (iii) the date on whih Holder shall have sold all the Registrable Sgearcovered by such Registration Statement ejthesuant to the
Registration Statement or in one or more transastio which the Holder obtained unlegended cediéis representing the Registrable Securities sthpsed in
accordance with applicable securities laws (thedi&ration Periodl), which Registration Statement (including any adraents or supplements thereto and prospec
contained therein) shall not contain any untrutestant of a material fact or omit to state a matdact required to be stated therein, or necedsanyake the statements
therein (in the case of any prospectus only, intl@f the circumstances under which they were madejnisleading.
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(b) The Company shall prepare and file with the SE@sumendments (including post-effective amendmeartd)supplements to a Registration
Statement and the prospectus used in connectitnswith Registration Statement, which prospectteslie filed pursuant to Rule 424 promulgated unlkderSecurities
Act, as may be necessary to keep such Registrataiement effective at all times during the Regi&in Period, and, during such period, comply i provisions of
the Securities Act with respect to the dispositiball Registrable Securities of the Company coddng such Registration Statement until such timallasf such
Registrable Securities shall have been dispos@daifcordance with the intended methods of distigouby the seller or sellers thereof as set fortbuch Registration
Statement. In the case of amendments and suppleteeatRegistration Statement which are requirdsetéled pursuant to this Article 6 (including puant to this
Section 6.4(b) by reason of the Company filing a report on FA®rK, Form 10-Q or Form 8-K or any analogous repader the Exchange Act), the Company shall
have incorporated such report by reference intdibhgistration Statement, if applicable, or sh&dl §uch amendments or supplements with the SEGesame day on
which the Exchange Act report is filed which crehtiee requirement for the Company to amend or suppht the Registration Statement.

(c) The Company shall (i) permit a legal counsel far Itolder to review and comment upon those sectibks) the Registration Statement which are
applicable to the Holder at least five (5) BusinBsys prior to its filing with the SEC, (b) all @hRegistration Statements and all amendmentswpplesnents to all
Registration Statements which are applicable tdibleler (except for Annual Reports on Form 10-Ka@erly Reports on Form 10-Q and Current Reportsam 8-K
and any similar or successor reports) within aoceable number of days prior to their filing wittet8EC and (c) not file any Registration Statemiexct(ding any
amendment or supplement thereto) or documentanra fo which such legal counsel reasonably objddts. Company shall furnish to such legal counsihaut
charge, (i) any correspondence from the SEC ostidié of the SEC to the Company or its represergatielating to any Registration Statement, pravitie legal
counsel shall keep such correspondence confidemtthshall not provide copies thereof to the Holgighout the Company's prior consent, (ii) promgtfier the same
prepared and filed with the SEC, one copy of angietion Statement and any amendment(s) theretinding financial statements and schedules,@udhents
incorporated therein by reference, if requested Biplder, and all exhibits, and (i) upon the effeeness of any Registration Statement, one coplyeoprospectus
included in such Registration Statement and allraimeents and supplements thereto. The Companyrehalbnably cooperate with a Holder's legal counsel
performing the Company's obligations pursuant ttiSe 6.4.

(d) The Company shall furnish to the Holder whose Rejie Securities are included in any Registra8tatement, without charge, (i) promptly after
the same is prepared and filed with the SEC, at lz@e copy of such Registration Statement andaargndment(s) thereto, including financial statemand schedules,
all documents incorporated therein by referencesgtiested by such Holder, and all exhibits andh @aeliminary prospectus, (ii) upon the effectivesnief any
Registration Statement, such number of copieseptbspectus included in such Registration Statearahall amendments and supplements thereto as-slder may
reasonably request and (iii) such other documérthkjding copies of any
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preliminary or final prospectus, as such Holder megsonably request from time to time in ordemilitate the disposition of the Registrable Se@siowned by such
Holder.

(e) If required under applicable law, the Company shsdl its best efforts to (i) register and qualifg Registrable Securities covered by a Registration
Statement under all other securities or "blue $&ws of such jurisdictions in the United State8,dfepare and file in those jurisdictions, sucheadments (including
post-effective amendments) and supplements toagistrations and qualifications as may be necgdeanaintain the effectiveness thereof duringRlegistration
Period, (iii) take such other actions as may bess&ry to maintain such registrations and quatifina in effect at all times during the Registrat®eriod, and (iv) take
all other actions reasonably necessary or advisalijealify the Registrable Securities for salsuch jurisdictions; provideghowever, that the Company shall not be
required in connection therewith or as a conditlmreto to (w) make any change in the Company'ificate of Incorporation or Bylaws that the Boatetermines in
good faith to be contrary to the best interesthefCompany and its stockholders, (x) qualify tddsiness in any jurisdiction where it would ndieriwise be required
to qualify but for this Section 6.6(e]y) subject itself to general taxation in anyksurisdiction, or (z) file a general consent tovege of process in any such
jurisdiction. The Company shall promptly notify @lder who holds Registrable Securities of the ydey the Company of any notification with respecthe
suspension of the registration or qualificatiorany of the Registrable Securities for sale understicurities or "blue sky" laws of any jurisdictiorthe United States or
its receipt of actual notice of the initiation areat of any proceeding for such purpose.

(f)  As promptly as practicable after becoming awarsuzh event or development, the Company shall natHiolder in writing of the happening of any
event as a result of which the prospectus includedRegistration Statement, as then in effectyoles an untrue statement of a material fact ossiwon to state a
material fact required to be stated therein or s&sgy to make the statements therein, in lighhefcircumstances under which they were made, releading, and
promptly prepare a supplement or amendment to Redfistration Statement to correct such untruersié or omission, and deliver such number of copiesich
supplement or amendment to the Holder as such Holdg reasonably request. The Company shall atsmptty notify a Holder in writing (i) when a prosgas or any
prospectus supplement or post-effective amendnmenbéen filed, and when a Registration Statemesypposteffective amendment has become effective (notitick
of such effectiveness shall be delivered to a Hdgefacsimile on the same day of such effectiverse®l by overnight mail), (i) of any request bg ®EC for
amendments or supplements to a Registration Statemneelated prospectus or related informatiow, @i) of the Company's reasonable determinatfat & post-
effective amendment to a Registration Statementdvoe appropriate.

(g) The Company shall use its best efforts to prevemidsuance of any stop order or other suspensieffeztiveness of a Registration Statement, or
the suspension of the qualification of any of tlegRtrable Securities for sale in any jurisdictaomd, if such an order or suspension is issuedyt@imthe withdrawal of
such order or suspension at the earliest possibteent and to notify a Holder who holds Registré@geurities being sold of the
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issuance of such order and the resolution theneit$ ceceipt of actual notice of the initiationtbreat of any proceeding for such purpose.

(h) If the offering is an underwritten offering, at tteasonable request of a Holder and at such Hsldepense, the Company shall use its best effu
furnish to such Holder, on the date of the effemiipss of the Registration Statement and therdedtertime to time on such dates as a Holder magaeably request
(i) a letter, dated such date, from the Compamgspendent certified public accountants in form sutostance as is customarily given by independatified public
accountants to underwriters in an underwritten iputffering, and (ii) an opinion, dated as of suiette, of counsel representing the Company for mapof such
Registration Statement, in form, scope and substaads customarily given in an underwritten pubffering, addressed to the Holder.

(i) The Company shall, upon reasonable notice and glmonmal business hours, make available for ingpedly (i) the Holder, (ii) any legal counsel
representing an Holder and (iii) one firm of accaunts or other agents retained by such Holderdctillely, the " Inspector§ all pertinent financial and other records,
and pertinent corporate documents and propertidseoc€ompany (collectively, the " Recorfjswhich are requested for any purpose reasonatdyed to a Holder's
rights and/or the Company's obligations underAicle 6, and cause the Company's officers, directors amgayees to supply all information which any Inspec
may reasonably request; provideubwever, that each Inspector which is not a party herbtdl sgree in writing prior to obtaining accessaty Records, and a Holder
hereby agrees, to hold in strict confidence andl sibamake any disclosure (except to a Holder kirtyi bound by the terms hereof) or use of any Reco other
information which the Company determines in goathfeo be confidential, and of which determinatibe Inspectors are so notified, unless (a) thdalisce of such
Records is necessary to avoid or correct a miss&teor omission in any Registration Statemens atlerwise required under the Securities Acttl{b)release of such
Records is ordered pursuant to a final, non-appatubpoena or order from a court or governmedy lod competent jurisdiction, or (c) the informatim such
Records has been made generally available to thiemiher than by disclosure in violation of tlisany other agreement of which the Inspector masviedge. The
Holder receiving the Records agrees that it sligdgrmitted by applicable law, upon learning thaclosure of such Records is sought in or by atamgovernmental
body of competent jurisdiction or through other meagive prompt notice to the Company prior to mgkany such disclosure and allow the Companysabipense, to
undertake appropriate action to prevent disclosfjrer to obtain a protective order for, the Resoddemed confidential. The Holder undertaking apewation pursuant
to this_Section 6.4(i3hall, and shall instruct its other Inspectoraute commercially reasonable efforts to performsurgh inspection in a manner designed to not
materially disrupt the business activities of tr@any. Nothing herein (or in any other confidditsilagreement between the Company and a Holdet) kb deemed
to limit the Holder's ability to sell Registrable&irities in a manner which is otherwise consistétit applicable laws and regulations.

(i) The Company shall hold in confidence and not makedisclosure of information concerning a Holdempded to the Company unless (i) disclos
of such
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information is necessary to comply with federastate securities laws or the rules of NASDAQ, ttig disclosure of such information is necessaigvtud or correct a
misstatement or omission in any Registration Staten(iii) the release of such information is oetepursuant to a subpoena or other final, non-daplesorder from a
court or governmental body of competent jurisdittifv) such information has been made generalfylable to the public other than by disclosureimiation of this
Article 6 or any other agreement, or (v) such Hokedgressly consents in writing to the form andteohof any such disclosure. The Company agreést thizall, if
permitted by applicable law, upon learning thatitisure of such information concerning a Holdesaaght in or by a court or governmental body of petant
jurisdiction or through other means, give prompitten notice to such Holder prior to making anytsdésclosure and allow such Holder, at the Holdex{sense, ti
undertake appropriate action to prevent disclosfirer to obtain a protective order for, such infiation.

(k) The Company shall use its best efforts either)toguse all the Registrable Securities covered Rggistration Statement to be listed on each
securities exchange on which securities of the sdass or series issued by the Company are thend i any, if the listing of such Registrable 8eties is then
permitted under the rules of such exchange, os€iture designation and quotation of the Sharé$ABDAQ. The Company shall pay all fees and expeirses
connection with satisfying its obligation understiSection 6.4(k)

() The Company shall cooperate with the Holder whal$iétegistrable Securities being offered and, te#tent applicable, to facilitate the timely
preparation and delivery of certificates (not beguény restrictive legend) representing the Reigtr Securities to be offered pursuant to a Registr Statement and
enable such certificates to be in such denominatiwramounts, as the case may be, as such Holgeremsonably request and registered in such nasnasca Holder
may request.

(m) If requested by a Holder, the Company shall ($@sn as practicable incorporate in a prospectusleonent or post-effective amendment, as
necessary, such information as a Holder requedts tocluded therein relating to the Holder andsale and distribution of Registrable Securities|uding, without
limitation, information with respect to the numlzdrRegistrable Securities being offered or sold,ghrchase price being paid therefor and any aéners of the offerin
of the Registrable Securities to be sold in sudérify; (ii) as soon as practicable, make all regglffilings of such prospectus supplement or péisctive amendment
after being notified of the matters to be incorpedan such prospectus supplement or post-effeetivendment; and (iii) as soon as practicable, sapght or make
amendments to any Registration Statement if reddpnequested by a Holder holding Registrable Sgear

(n) The Company shall use its best efforts to caus®#ugstrable Securities covered by the applicalelgi®ration Statement to be registered with or
approved by such other governmental agencies bosties as may be necessary to consummate thesiligm of such Registrable Securities within thateld States.
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(o) The Company shall otherwise use its best effortotaply with all applicable rules and regulatiofishee SEC in connection with any registration
hereunder.

(p) Notwithstanding anything to the contrary in thic®en 6.6, at any time after the applicable Registratiorte3teent has been declared effective by
the SEC, the Company may delay the disclosure ¢éma&non-public information concerning the Comypaime disclosure of which at the time is not, ia good faith
opinion of the Board and its counsel, in the betgrest of the Company and, in the opinion of ceutsthe Company, otherwise required (a " Graa@B&); provided,
that the Company shall promptly (i) notify the Hetdn writing of the existence of material non-galhformation giving rise to a Grace Period (pded that in each
notice the Company will not disclose the contergwath material non-public information to the Ho)dand the date on which the Grace Period will begim (i) notify
the Holder in writing of the date on which the Gz&eriod ends; and, provideturther, that no Grace Periods shall exceed sixty (60¥eoutive days and during any
consecutive three hundred sixty (360) day periodhsGrace Periods shall not exceed an aggregateedfiundred twenty (120) days and the first degnyf Grace
Period must be at least five (5) trading days dfterlast day of any prior Grace Period (an " Alidle Grace Perigl). For purposes of determining the length of ad®@
Period above, the Grace Period shall begin onreidde the date the Holder receives the noticenexleo in clause (i) and shall end on and inclingelater of the date
the Holders receive the notice referred to in @i} and the date referred to in such notice. plavisions of Section 6.4(dpereof shall not be applicable during the
period of any Allowable Grace Period. Upon expoatof the Grace Period, the Company shall agaimoled by the first sentence of Section 6.4(fh respect to the
information giving rise thereto unless such materim-public information is no longer applicabla.the event that the Company shall exercise it# tiyeffect a Grace
Period hereunder, the Registration Period duringhvthe Registration Statement is to remain eféecshall be extended by a period of time equéh¢oduration of any
Grace Periods.

(q) Atthe end of the Registration Period the Holdellstiscontinue sales of shares pursuant to thésRation Statement upon receipt of notice from
the Company of its intention to remove from regittm the shares covered by such Registration8&atewhich remain unsold, and such Holder shalfyntte
Company of the number of shares registered whictaire unsold immediately upon receipt of such natig¢he Company.

6.5 Obligations of the Holder

(@) Atleast seven (7) days prior to the first antitiubfiling date of a Registration Statement, thenfany shall notify a Holder in writing of the
information the Company requires from such Holfisuch Holder elects to have any of its Registr&#eurities included in such Registration Statenieshall be a
condition precedent to the obligations of the Conyp@ complete the registration pursuant to thische 6 with respect to such Registrable Securiti@$ such Holder
shall furnish to the Company information regardiself, the Registrable Securities held by it dmel intended method of disposition of the Regisa&@gcurities held by
it as shall be reasonably required to effect tigésteation of such Registrable Securities and shadcute such documents in connection with sudstragon as
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the Company may reasonably request, in each calsmweven (7) Business Days of being notifiedhi®y €ompany of its necessity.

(b) A Holder by its acceptance of the Registrable S8esragrees to cooperate with the Company as nesyprequested by the Company in
connection with the preparation and filing of anggistration Statement hereunder, unless such Hblenotified the Company in writing of such Holdeslection to
exclude all of such Holder's Registrable Securiftiesn such Registration Statement.

(c) A Holder agrees that, upon receipt of any notioenfthe Company of the happening of any event okihe described in Section 6.4(g) the first
sentence of Section 6.4(fsuch Holder will immediately discontinue dispasitof Registrable Securities pursuant to any Regien Statement(s) covering such
Registrable Securities until such Holder's recefgihe copies of the supplemented or amended ptaspeontemplated by Section 6.4¢g)the first sentence of Section
6.4(f) or receipt of notice that no supplement or amendrnsarequired. Notwithstanding anything to the cant, the Company shall cause its transfer agedéliver
unlegended shares of Common Stock to a transféreélolder in accordance with the terms of thiseégnent in connection with any sale of Registrakleusities with
respect to which a Holder has entered into a contoa sale prior to such Holder's receipt of aicefrom the Company of the happening of any ewétie kind
described in Section 6.4(gJ the first sentence of Section 6.4{f)d for which such Holder has not yet settled.

(d) As promptly as practicable after becoming awarsuzh event, a Holder shall notify the Company iiting of the happening of any event as a
result of which the information provided in writithy such Holder to the Company expressly for ugaérprospectus included in a Registration Stat¢nasrthen in
effect, includes an untrue statement of a matéa@ilor omission to state a material fact requitete stated therein or necessary to make therstats therein, in light
of the circumstances under which they were madenimsleading;_providedhowever, that no separate written notification shall bguieed for any event disclosed by
such Holder in a timely filing with the SEC relaiito the Company's securities.

6.6 Expenses of RegistratiorAll expenses incurred in connection with registias, filings or qualifications pursuant to Seod.1through_6.60f this
Article 6, including, without limitation, all registratiotisting and qualifications fees, printers and acting fees, transfer agent fees and fees and distnants of
counsel for the Company shall be paid by the Coygamovided, however, that the Company shall not be required to payfaeyg of the Holder's counsel or any
underwriting discounts or commissions applicabléhtoHolder's Registrable Securities.

6.7 Indemnification. In the event any Registrable Securities are dedun a Registration Statement under this Aricle

(@) To the extent permitted by law, the Company simalemnify any Holder, the directors, officers, memsbeartners, employees, agents or other
representatives of and each Person controlling kladtler within the meaning of Section 15 of the 8&ies Act, with
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respect to which any registration that has beesctftl pursuant to this Agreement, against all dalosses, damages, liabilities, fines, penaltikarges, costs,
reasonable attorneys' fees, amounts paid in seftiear expenses, joint or several, (collectivelZldims") (or action in respect thereof), including anyigis incurred

in settlement of any litigation, commenced or theead (subject to Section 6.7f®low), arising out of or based on (i) any untrtsesnent (or alleged untrue statement)
of a material fact contained in the Registratioat&nent, prospectus (final or preliminary), any adment or supplement thereof, issuer fngéiing prospectus, circula
or other document incident to any such registratipmlification or compliance or based on any oiais¢or alleged omission) to state therein a makéaict required to
be stated therein or necessary to make the statemmenein not misleading, in light of the circuarstes in which they were made, (ii) any violatigrthre Company of
any rule or regulation promulgated by the Secuifiet, the Exchange Act, or any other law, inclggiwithout limitation, any state securities law,amry rule or
regulation thereunder relating to the offer or sdlthe Registrable Securities pursuant to a Regish Statement applicable to the Company andimgléo any action or
inaction required of the Company in connection witly such registration, qualification or complianee(iii) any violation by the Company of the tesmof this Article

6, and will reimburse any Holder, the directorsja#fs, members, partners, employees, agents ar reghiesentatives of and each Person controllich slolder, for
reasonable legal and other out-of-pocket experseonably incurred in connection with investigatinglefending any such Claim as incurred; provithed the
Company will not be liable in any such case todk&ent that any untrue statement or omission egation thereof is made in reliance upon and irfaramity with

written information furnished to the Company byoorbehalf of such Holder for use in preparatioswth Registration Statement, prospectus, amendmesopplemen
provided, furtherthat the Company will not be liable in any suchecadere the Claim results from the material failofsuch Holder to comply with the covenants and
agreements contained in this Articlee®pecting sales of Registrable Securities.

(b) The Purchaser will indemnify the Company, the dies; officers, employees, agents, legal counsiblodiner representatives and each Person who
controls the Company within the meaning of Secfibrof the Securities Act, against all Claims (dia@ts in respect thereof), including any Claimsuimed in settlemel
of any litigation, commenced or threatened (sultie&ection 6.7(chelow), arising out of or based on any untrue state (or alleged untrue statement) of a material
fact contained in the Registration Statement, protys (final or preliminary), any amendment or sepnt thereof, issuer free-writing prospectussutar or other
documents, incident to any such registration, joation or compliance, or based on any omissiora{@ged omission) to state therein a materid fequired to be
stated therein or necessary to make the statertiemisn not misleading, in light of the circumstasiin which they were made, and will reimburseGbenpany, the
directors, officers, employees, agents, legal celuansd other representatives and each Person Bogithe Company for reasonable legal and anyrotixpenses
reasonably incurred in connection with investiggtim defending any such Claim as incurred, in eade to the extent, that such untrue statememhimsmn or
allegation thereof is made in reliance upon antbimformity with written information furnished toalfCompany by or on behalf of a Holder for use gparation of the
Registration Statement, prospectus, amendmentppieaent. Notwithstanding the foregoing, a Holdaggregate liability pursuant to subsection (b) @h)df this
Section 6.%5hall not exceed
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the net proceeds received by such Holder fromdledf the Registrable Securities pursuant to thgifration Statement giving rise to such liability

(c) Each party entitled to indemnification under thécfon 6.7(the " Indemnified Party) shall give notice to the party required to paevi
indemnification (the " Indemnifying Party promptly after such Indemnified Party has ackurawledge of any claim as to which indemnity maysought, and shall
permit the Indemnifying Party (at its expense)gsuane the defense of any such claim or any libgatesulting therefrom, providetat counsel for the Indemnifying
Party, who shall conduct the defense of such ctailitigation, shall be approved by the Indemniffedrty (whose approval shall not unreasonably liehsld), and the
Indemnified Party may participate in such deferisuah Indemnified Party's expense, and providadherthat the failure of any Indemnified Party to givatioe as
provided herein shall not relieve the IndemnifyiParty of its obligations under this Agreement, aalsuch failure is materially prejudicial to theémnifying Party in
defending such claim or litigation. Notwithstanditig foregoing, an Indemnified Party shall havertgkt to retain its own counsel, with the fees arenses to be p¢
by the Indemnifying Party, if representation oflslisdemnified Party by the counsel retained byltldemnifying Party would be inappropriate due ttuator potential
differing interests between such Indemnified Partgl any other party represented by such counseidn proceeding. An Indemnifying Party shall notiakle for any
settlement of an action or claim effected withdsiwritten consent (which consent will not be usrably withheld). No Indemnifying Party, in itsfelese of any such
claim or litigation, shall, except with the consefieach Indemnified Party, consent to entry of gilgment or enter into any settlement which dagsnclude as an
unconditional term thereof the giving by the claimhar plaintiff to such Indemnified Party of a rege from all liability in respect to such claimlitigation.

(d) If the indemnification provided for in this Sectiér/is held by a court of competent jurisdiction touravailable to an Indemnified Party with
respect to any Claim referred to therein, thentidemnifying Party, in lieu of indemnifying suchdemnified Party thereunder, shall contribute toatr®unt paid or
payable by such Indemnified Party as a result ofisTiaim in such proportion as is appropriate fece the relative fault of the Indemnifying Pardy the one hand and
of the Indemnified Party on the other in connectioth the statements or omissions which resultesbich Claim as well as any other relevant equiteblesiderations.
The relative fault of the Indemnifying Party andtioé Indemnified Party shall be determined by eafee to, among other things, whether the untreleged untrue
statement of a material fact or the omission testamaterial fact relates to information supplgdhe Indemnifying Party or by the Indemnified tyaand the parties'
relative intent, knowledge, access to informatind apportunity to correct or prevent such staterseimission provided, that in no event shall aogtdbution by a
Holder hereunder when combined with amounts pardyant to subsection (b) of this Section &ceed the net proceeds received by such Holder tingosale of the
Registrable Securities giving rise to such contrdyuobligation.

6.8 Assignment and TransfeiThe rights to cause the Company to register Regie Securities granted to the Purchaser by tirag@ny in thidArticle
6 may be assigned to a Holder, provided that sucklétas an Affiliate of the Purchaser, in connectidgth a
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transfer by such Holder of all or a portion ofiRsgistrable Securities; providetiowever, that such transfer must be made at least fiveld$¥ prior to the Filing
Deadline and that (a) such transfer may otherwéseffected in accordance with applicable securities, including establishing the transferee'sifjoation as an
"accredited investor" within the meaning of the Bés Act and with the restrictions in this Agneent; (b) such Holder gives prior written noticelie Company at
least five (5) days prior to the Filing Deadlineda(c) such transferee agrees in writing with tleenany to comply with and be bound by all of thevysions of this
Agreement; and (d) such transfer is otherwise @oatance with the applicable requirements of thgse@ment. Except as specifically permitted by 8estion 6.8the
rights of a Holder with respect to Registrable $itieis as set out herein shall not be transferabny other Person, and any attempted transfércshese all rights of
such Holder therein to be forfeited. Notwithstamglihe foregoing provisions of this Section 6r® such restriction shall apply to a transfealijolder that is: (i) a
partnership transferring to its partners or forertners in accordance with partnership interégts corporation transferring to a wholly-ownagbsidiary or a parent
corporation that owns all of the capital stockla Holder; (iii) a limited liability company traresfring to its members or former members in accarédavith their intere:
in the limited liability company; (iv) an affiliateinvestment fund transferring to another affilhtevestment fund; or (v) an individual transfegito the Holder's family
member or trust for the benefit of an individualléher; providedhat in each case the transfer is effected in @escme with applicable securities laws, including
establishing the transferee's qualification asameredited investor” within the meaning of the S&s Act, and the transferee agrees in writingecsubject to the terr
of this Agreement to the same extent as if thesfeare were an original Holder hereunder.

6.9 Amendment and Waiver of Registration Righthe rights of any Holder under the provisionshig Article 6 may be waived (either generally ror i
a particular instance, either retroactively or pexively and either for a specified period of tior@ndefinitely) or amended by an instrument iritiwg signed by such
Holder. Any amendment or waiver effected in accoodawith this Section 6.$hall be binding upon any Holder and the Comparyya&eptance of the benefits under
this Article 6, any Holder of the Registrable Sées hereby agree to be bound by the provisionedie

6.10 Lock-Up Period. For a period of twelve (12) months from the QbgsDate, the Purchaser agrees not to offer, smitract to sell, pledge, grant ¢
option to purchase, make any short sale or otherdigpose of any shares of the Company's Commark Sipany securities convertible into, exchangedbt or that
represent the right to receive such shares, whetherowned or hereinafter acquired, owned dirdaylyhe Purchaser or with respect to which the Pagehhas
beneficial ownership within the rules and regulasiof the SEC; providechowever, that this restriction shall not apply to the Farser's existing obligations under a
call option relating to 406,000 of the Company'ares of Common Stock.

ARTICLE 7

MISCELLANEOUS
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7.1 Termination. This Agreement may be terminated at any time vé#ipect to the applicable parties prior to thesDig:
(@) By mutual written agreement of the Company andPtheehaser;

(b) By either the Company or the Purchaser by givingtevr notice to the other party or parties if amygrnmental entity shall have issued an
injunction or other ruling prohibiting the consunmtina of any of the transactions contemplated by #&greement and the Related Agreements and suaficiign or
other ruling shall not be subject to appeal orldiale become final and unappealable;

(c) By the Purchaser, if there shall have occurredventeor events constituting a Material Adverse &tffe

(d) By the Purchaser, if the Company shall have madietaeached the terms of this Agreement and suebdh is not cured within five (5) Business
Days after receiving notice thereof;

(e) By the Company if the Purchaser shall have matgitiméached the terms of this Agreement and sueadbris not cured within five (5) Business
Days after receiving notice thereof; or

7.2 Effect of Termination In the event of any termination of this Agreememtsuant to Section 6,1l rights and obligations of the parties hereamd
shall terminate without any liability on the paftamy party or its Affiliates in respect thereofppided, however, that such termination shall not relieve the Conypar
the Purchaser of any liability for any willful bretaof this Agreement.

7.3 Governing Law; JurisdictionThis Agreement will be governed by and interptéteaccordance with the laws of the State of NewkY

7.4 Counterparts; Signatures by Facsimile or Em#tiis Agreement may be executed in two or morentaparts, all of which are considered one and
the same agreement and will become effective wbenterparts have been signed by each party ancedetdi to the other parties. This Agreement, onee@ed by a
party, may be delivered to the other parties hdvgttacsimile or email transmission of a copy aé tAgreement bearing the signature of the partgedivering this
Agreement.

7.5 Headings The headings of this Agreement are for convereraeference only, are not part of this Agreenzemt do not affect its interpretation.

7.6 Severability. If any provision of this Agreement is invalid emenforceable under any applicable statute oratulaw, then the remainder of this
Agreement shall remain in full force and effeci@og as the economic or legal substance of thesaetions contemplated hereby is not affected innaagner adverse
either party hereto. Upon such determination thgttarm or other provision is invalid, illegal arcapable of being enforced,
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the parties hereto shall negotiate in good faitmealify this Agreement so as to effect the originédnt of the parties as closely as possiblermtually acceptable
manner in order that the transactions contempla¢eeby be consummated as originally contemplatéletgreatest extent possible.

7.7 Entire Agreement; Amendments; WaiveFhis Agreement and the Related Agreements (imofudll schedules and exhibits hereto and thereto)
constitute the entire agreement among the paréiestdwith respect to the subject matter hereofthackof. There are no restrictions, promises, avdigs or
undertakings, other than those set forth or refetweherein or therein. This Agreement and the tedl&dgreements supersede all prior agreements rashetstandings
among the parties hereto with respect to the stibjatter hereof and thereof. Except as otherwiseiged herein, no provision of this Agreement mayamended or
waived other than by an instrument in writing sidty the Company and the Purchaser, or in theafasevaiver, by the party against whom enforcenoéisuch waive
is sought. Any amendment effected in accordande this_Section 7.8hall be binding upon the holder of any Securipieschased under this Agreement at the time
outstanding, each future holder of all such seiesriind the Company.

7.8 Notices. All notices required or permitted hereunder shalin writing and shall be deemed effectively giv@) upon personal delivery to the pz
to be notified, (b) when sent by confirmed emaiex or facsimile if sent during normal businesarsmf the recipient, if not, then on the next bass day, (c) five days
after having been sent by registered or certifigil,meturn receipt requested, postage prepaifi)aone (1) Business Day after deposit with a meily recognized
overnight courier, specifying next day deliverytiwivritten verification of receipt. The addressaisfuch communications are:

If to the Company:  FuelCell Energy, Inc.
3 Great Pasture Road
Danbury, CT 06813
Facsimile: (203) 82%06¢

Email: rlevine@fce.com
Attention: Ross Levine

FuelCell Energy, Inc.
3 Great Pasture Road
Danbury, CT 06813
Facsimile: (203) 825-6069
Email: mbishop@fce.com
Attention: Michael Bishop

with a copy to:

Patterson Belknap Webb & Tyler LLP
1133 Avenue of the Americas
New York, NY 10036
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Facsimile: (212) 336-2222
Email: pjschaeffer@pbwt.com
Attention: Peter J. Schaeffer

If the Purchaser: NRG Energy Inc.
211 Carnegie Center
Princeton, NJ 08540-6213
Facsimile: (609) 524-4589
Attention: Christopher Sotos
Email: Christopher.Sotos@nrgenergy.com

NRG Energy Inc.

211 Carnegie Center
Princeton, NJ 08540
Facsimile: (609) 524-4589
Email: www.nrgenergy.com
Attention: Kevin P. Malcarney

Each party will provide ten (10) days' advanceteritnotice to the other parties of any changesiadidress.

7.9 Successors and Assign$his Agreement is binding upon and inures toltbeefit of the parties and their successors anaifted assigns. The
Company will not assign this Agreement or any sght obligations hereunder without the prior writmnsent of the Purchaser, and the Purchaser ssagynahis
Agreement or any rights or obligations hereundehatit the prior written consent of the Company ept@s permitted in accordance with Sectionh@:@of.

7.10 Third Party BeneficiariesThis Agreement is intended for the benefit of plaeties hereto, their respective permitted succesnd assigns, and is
not for the benefit of, nor may any provision hdree enforced by, any other person.

7.11 No Strict Construction The language used in this Agreement is deembd tbe language chosen by the parties to expresanitual intent, and
no rules of strict construction will be applied ag any party.

7.12 Equitable Relief The Company recognizes that, if it fails to parfor discharge any of its obligations under thiggement, any remedy at law
may prove to be inadequate relief to the Purchd$er.Company therefore agrees that the Purchasatiiked to seek temporary and permanent injuratlief in any
such case. The Purchaser also recognizes thigfaiisito perform or discharge any of its obligas under this Agreement, any remedy at law mayepto be inadequa
relief to the Company. The Purchaser thereforeeagtieat the Company is entitled to seek tempornagyp@rmanent injunctive relief in any such case.
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7.13 Survival of Representations and WarrantiBtwithstanding any investigation made by anytyp#tr this Agreement, all representations and
warranties made by the Company and the Purchaseintshall survive for a period of twelve (12) mosifrom the Closing Date. All covenants containecein shall
survive the execution of this Agreement and thesibip of the transactions contemplated hereby (eéxoethe extent expressly provided in this Agreethen

7.14 Limitation on Enforcement of Remedie$he Company hereby agrees that it will not assgainst the shareholders, limited partners or any
members of the Purchaser any claim it may haveruhdeAgreement by reason of any failure or altef@lure by such Purchaser to meet its obligatioereunder.

7.15 Aggregation of Stock All shares of Registrable Securities held or @&eglby affiliated Person or Persons under commanagement or control
shall be aggregated together for the purpose efihiriing the availability of any rights under tiigreement.

7.16 Reproduction of DocumentsThis Agreement and all documents relating thelietduding, without limitation, (i) consents, wais and
modifications which may hereafter be executed d@fuments received by the Purchaser on the Cl@stg (except for certificates evidencing the Skénemselves),
and (iii) financial statements, certificates andestinformation previously or hereafter furnishedhe Purchaser, may be reproduced by the Purchpsery
photographic, photostatic, microfilm, miercard, miniature photographic or other similar psscand the Purchaser may destroy any original dectuso reproduced.
All parties hereto agree and stipulate that any saproduction shall be admissible in evidencéhatiginal itself in any judicial or administragiyoroceeding (whether
or not the original is in existence and whethenatrsuch reproduction was made by the Purchagieiregular course of business) and that any esnlaegt, facsimile ¢
further reproduction of such reproduction shalklikise be admissible in evidence.

7.17 Lost, etc. Certificates Evidencing Securities; Eamdpe. Upon receipt by the Company of evidence reasgresilsfactory to it of the loss, theft,
destruction or mutilation of any certificate or \ktart Agreement evidencing any Securities ownecdbyPurchaser and (in the case of loss, theft drudg®n) of an
unsecured indemnity satisfactory to it, and upamipersement to the Company of all reasonable exggeingidental thereto, and upon surrender and #atior of such
certificate, if mutilated, the Company will makedagieliver in lieu of such certificate a new cedifie of like tenor and for the number of securigesienced by such
certificate which remain outstanding. The Purchasegreement of indemnity shall constitute indeynsittisfactory to the Company for purposes of 8gstion 7.17
Upon surrender of any certificate representing @ingres, for exchange at the office of the ComptmeyCompany at its expense will cause to be isBuegchange
therefor new certificates in such denominationemaminations as may be requested for the samegaigreumber of Shares represented by the certifgmat
surrendered and registered as such holder maysedue Company will also pay the cost of all delies of certificates for such Shares to the offitthe Purchaser
(including
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the cost of insurance against loss or theft inraoumnt satisfactory to the holders) upon any excaangvided for in this Section 7.17

7.18 Draftsmanship Each of the parties hereto has been representigsi tvn counsel and acknowledges that it hasqgpeated in the drafting of this
Agreement , and any applicable rule of construdtiotine effect that ambiguities are to be resokgainst the drafting party shall not be appliedannection with the
construction or interpretation of this Agreementéflever required by the context hereof, the simgulanber shall include the plural, and vice vetBa;masculine
gender shall include the feminine and neuter genderd the neuter gender shall include the maseali feminine genders.

[Sgnature Page Follows]

IN WITNESS WHEREOF, the undersigned have causedAbreement to be duly executed as of the dateafirsve written.

FUELCELL ENERGY, INC.

By:/s/ Michael Bishop
Name: Michael Bisho,
Title: Senior Vice President and C

NRG ENERGY INC.

By:/ s/ Christopher Sotos
Name: Christopher Sotos

Title: Senior Vice President
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EXHIBIT A

DEFINITIONS
Capitalized terms used in this Agreement and rfatretise defined in this Agreement shall have ttiefong meanings:

" Affiliate " means, with respect to any Person, any otheoReamntrolling, controlled by or under direct odirect common control with such Person |

the purposes of this definition "control," when disgth respect to any specified Person, shall nteampower to direct the management and policiesiofi person,
directly or indirectly, whether through ownershipvoting securities, by contract or otherwise; #imelterms "controlling" and "controlled" shall haneanings
correlative to the foregoing).

" Allowable Grace Period has the meaning set out_in Section 6.4(p)

" Board" has the meaning set forth_in Section 2.3(c)

" Business Day means a day Monday through Friday on which bamksgenerally open for business in New York City.
" Bylaws" has the meaning set forth_in Section 2.3(d)

" Certificate of Incorporation" has the meaning set forth_in Section 2.3(d)

" Claims" has the meaning set forth_in Section 6.6(a)

" Closing" has the meaning set forth_in Section 1.4

" Closing Date" has the meaning set forth_in Section 1.4

" Common Stock means the common stock, par value $0.0001 peesbathe Company.

" Company" has the meaning set forth in the introductoryagaaph.

" Delay Payment Rateé means during the Damages Accrual Period, an atpmmweek (or portion thereof) per share of Comi8totk equal to 1% of

the per share Purchase Price of such Share.

7140498v.6

"Demand Registration" has the meaning set forth_in Section 6.2
" DGCL " means the Delaware General Corporation Law.
" Disclosure Schedulé means the Disclosure Schedules of the Comparyedetl concurrently herewith and incorporated hrebsi reference.

" Effectiveness Deadlingé has the meaning set forth_in Section 6.1




" Evaluation Date" has the meaning set forth_in Section 2.7

" Exchange Act' means the Securities Exchange Act of 1934, asdate

" Filing Deadline" has the meaning set forth_in Section 6.1

" Financial Statements means the financial statements of the Companydied in the SEC Documents.
" Grace Period' has the meaning set forth_in Section 6.4(p)

" Holder " means the Purchaser and any Person to whom ticbd3er, in accordance with Section BeBeof, transfers its rights under Article®this
Agreement.

" Indemnified Party" has the meaning set forth_in Section 6.9(c)
" Indemnifying Party" has the meaning set forth_in Section 6.9(c)

" Independent Directol' means a person meeting the independence requitemeder any rule or regulation of the SEC or NAED(or any other
principal stock exchange or market upon which tben@on Stock may trade).

" Inspectors" has the meaning set forth_in Section 6.4(i)
" Intellectual Property Rights' has the meaning set forth_in Section 2.10(a)
" Investment Company Acthas the meaning set forth_in Section 2.24

" Liens" means security interests, pledges, liens, chadgisns, options, restrictions on transfer, mageg rights of first refusal, preemptive or similar
rights, proxies and voting or other agreementstloer encumbrances of any nature whatsoever.

" Material Adverse Effect means an event, change or occurrence that indillig or together with any other event, changeamurrence, has had or
reasonably could be expected to have a materigrad\effect on (a) the business, operations, aggetpects or financial condition of the Compang &@s Subsidiaries,
taken together as a whole, or (b) the ability & @ompany to perform its obligations pursuant stthnsactions contemplated by this Agreement laadRelated
Agreements.

" Material Contracts" has the meaning set forth_in Section 2.14(a)
" Material Permits" has the meaning set forth_in Section 2.5(c)

" Named Executive Officet means those individuals identified as Named EtieeDfficer in the Company's proxy statement filgith the SEC on
February 11, 2014.

" NASDAQ" has the meaning set forth_in Section 1.1

7140498v.6




" Offering " means the offer, sale, issuance and purchase@hares contemplated by this Agreement.
" Non-US Persori' has the meaning set forth_in Section 3.2
" Per Share Purchase Pricéhas the meaning set forth_in Section 1.1

" Person" means any person, individual, corporation, limiti@bility company, partnership, trust or othengovernmental entity or any governmental
agency, court, authority or other body (whetheeiigm, federal, state, local or otherwise).

" Preferred StocK' has the meaning set forth_ in Section 2.3(a)
" Purchaser" has the meaning set forth in the introductoryapaaph.
" Purchase Pricé' has the meaning set forth_in Section 1.1

" Records' has the meaning set forth_in Section 6.4(i)

nwu

The terms 'tegister," " registered' and "registration" refer to the registration effected by preparing &ling a registration statement in compliancéh
the Securities Act, and the declaration or ordeahthe effectiveness of such registration statemen

" Registrable Securitie$means the Shares and the Warrant Shares; proviuetlever, that securities shall only be treated as RediktrSecurities if
and only for so long as they (A) have not beenatisp of pursuant to a Registration Statement d=tlkaffective by the SEC, (B) have not been sol tiransaction
exempt from the registration and prospectus delivequirements of the Securities Act so that alhéfer restrictions and restrictive legends widpeet thereto are
removed upon the consummation of such sale, (Ghercase of a particular Holder, are all availdbiesale by such Holder pursuant to Rule 144 sirrdlar exemption
under the Securities Act without limitation duriaghree-month period without registration, or (B§ keld by a Holder or a permitted transferee mmrsto_Section 6.8

" Registration Delay' means the occurrence of any of (i) a RegistraBtatement covering all of the Registrable Seagits not filed with the SEC on or
before the Filing Deadline or is not declared effecon or before the Effectiveness Deadline,giRegistration Statement in connection with a DedrRegistration
covering all of the Registrable Securities requicetie covered thereby is not filed with the SEGobhefore the deadline described in the last sestef Section 6.2
(iii) on any day during the Registration Perioch@tthan during an Allowable Grace Period), alihaf Registrable Securities required to be includesiich Registration
Statement cannot be sold pursuant to such Registi@tatement as a matter of law or because thep@oynhas failed to perform the applicable timeqgeérequired for
such performance (including, without limitation chese of a failure to keep such Registration Statemffective, to disclose such information asasessary for sales
be made pursuant to such Registration Statemetu,register a sufficient number of Shares, or §Grace Period exceeds the length of an Allow&béee Period.

B-3
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" Registration Period' has the meaning set forth_in Section 6.6(a)

" Registration Statemertmeans a registration statement or registratiatestents of the Company filed under the Secuk@overing the Registrable
Securities.

" Related Agreementshas the meaning set forth_in Section 2.2
" Required Approval$ has the meaning set forth_in Section 2.5(b)

" Resignation Event means that the Designated Director, as determtigettie Board in good faith following compliancetiwthe procedures set forth
below in this definition, (A) is prohibited or digglified from serving as an Independent Directothef Company; (B) has engaged in acts or omissionstituting a
breach of the Designated Director's duty of loy&dtyhe Company or its stockholders; (C) has engagenore likely than not, as determined by a niyjaf the
independent directors of the Board (other tharDtésignated Director), engaged in acts or omissidnish involve moral turpitude, fraud, intentionaistonduct or an
intentional violation of law, (D) has engaged iry aransaction involving the Company from which tesignated Director derived an improper personaéfig or
(E) has violated the attendance or other mateahi@ny policies applicable to all Board member&rRo making a determination that any Resignakeent describe
in clauses (A) through (E) above has occurredBiterd shall provide the Designated Director witbgar notice of a meeting of the Board in accordavitte the
Company's Bylaws at which the removal of such Destied Director will be considered. At such dulyledland held Board meeting, the Board shall prothee
Designated Director with a reasonable opportunitye heard and to present information relevartiédBoard's proposed determination. The Board m&eraa
determination that a Resignation Event has occlonggfollowing its consideration in good faith sdfich information presented by the Designated Direct

" Rule 144" means Rule 144 promulgated under the Securit@sok any successor rule.

" Sarbanes-Oxley Act of 2002means the Sarbanes-Oxley Act of 2002, as ameraeldthe related rules and regulations promulgatei@r such act or
the Exchange Act.

" SEC" means the United States Securities and Exchanga@ssion.
" SEC Documents$ has the meaning set forth_in Section 2.6
" Securities' means the Shares, the Warrant and the WarrameSha
" Securities Act' means the Securities Act of 1933, as amendeditendiles and regulations thereunder, or any airsiliccessor statute.
" Share" and "Shares" has the meaning set forth_in Section 1.1
" Standstill Termination" means the later of (i) the date that is eight@enths from the Closing Date or (ii) the date fkaine year from the last day that
the Purchaser's
B-4
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Designated Director serves on the Company's Béamdthe avoidance of doubt, the provisions of $&cti.15shall apply during all times that the Purchasegsignate
Director serves on the Company's Board.

" Subsidiary" and "Subsidiaries' of any person shall mean any corporation, pastripr limited liability company, joint venture other legal entity of
which such Person (either above or through or tegewith any other subsidiary) owns, directly adinectly, more than 50% of the stock or other egiriterests the
holders of which are generally entitled to votetfue election of the board of directors or otheregaing body of such corporation or other legaltgnt

" Termination Event' means the Purchaser ceasing to own at leas(S¥%#g of the shares of the Company's Common Stottanding as of the date of
determination.

" Warrant" has the meaning set forth_in Section 1.1

" Warrant Shares' has the meaning set forth_in Section 1.1

B-5
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EXHIBIT B
DISCLOSURE SCHEDULES

This Disclosure Schedule is made and given purdogBéction 2f the Securities Purchase Agreement, dated Jyl2@D4, by and between Fuelcell
Energy, Inc. and NRG Energy Inc. (the " AgreenignThe section numbers below correspond to theseoumbers of the representations and warraitidse
Agreement.

None

C-1
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EXHIBIT C

FORM OF WARRANT
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COMMON STOCK WARRANT

THIS WARRANT HAS NOT BEEN REGISTERED UNDER THE SE®UIIES ACT OF 1933, AS AMENDED, OR ANY APPLICABLE TATE
SECURITIES LAWS, AND MAY NOT BE SOLD, OFFERED FORASE, PLEDGED OR HYPOTHECATED IN THE ABSENCE OF A RHSTRATION
STATEMENT IN EFFECT WITH RESPECT TO THE WARRANT UNER SUCH ACT AND APPLICABLE LAWS OR AN EXEMPTION FRE® THE
REGISTRATION REQUIREMENTS OF SUCH ACT AND APPLICAELLAWS OR AN OPINION OF COUNSEL SATISFACTORY TO THEOMPANY THAT
SUCH REGISTRATION IS NOT REQUIRED.

THIS WARRANT MAY NOT BE TRANSFERRED EXCEPT IN ACCAPANCE WITH THE RESTRICTIONS ON TRANSFER SET FORTN BECTION
10.

Warrant to Purchase up to 2,000,000 Shares
of Common Stock

This certifies that, for value received, NRG Enehgy., a Delaware corporation, or its registered parmitted assigns (the "Holder", "NRG") is efit] subjec
to the terms set forth herein, to purchase froml@eleEnergy, Inc., a Delaware corporation (the figmany"), up to 2,000,000 shares of the Common Sgiegmmor
Stock") of the Company, as constituted on the tateof (the "Warrant Issue Date"), at the Exer€lgee. The Exercise Price and the number of shafr€ommot
Stock issuable on exercise of this Warrant areestildp adjustment as provided below. This Warratieing issued to NRG on the date hereof and inexiion with th
Securities Purchase Agreement by and between NR@GarnCompany of even date herewith (the "SecarRierchase Agreement”).

D. Definitions.

As used herein, the terms set forth below shalehhe following meanings:

" Affiliate " with respect to any person means any other peatsently or indirectly controlling or controlledylbor under direct or indirect common con
with such specified person, or an authorized deal@esenting such person's product line. For tinpgses of this definition,ontrol " when used with respect
any person, means the power to direct the manageanerpolicies of such person, directly or indikgcivhether through the ownership of voting sedesit by
contract or otherwise and the termohtrolling " and "controlled " have meanings correlative to the foregoing.

" Change of Control " shall have the meaning specified in Section 2.

" Exercise Price" shall have the meaning specified in Section 4.

" Expiration Time" shall have the meaning specified in Section 2.

" Fundamental Transaction " shall have the meaning specified in Section 13.

-3-
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" Shelf " shall have the meaning specified in Section 14.

E. Term of Warrant. Subject to the terms and conditions set forth hetbis Warrant shall be exercisable, in wholengpart, at any time or from time to tir
during the period (the "Term") beginning on the Ydat Issue Date and ending at the earlier of @) p:m., Eastern Time, on July 30, 2017 and (bptte of a Chany
of Control (as such term is defined below) (thdieaof such times, the "Expiration Time") and shm void thereafter. The Company shall notify Hgldf a Change
Control at least 5 business days prior to the datsuch Change of Control. A "Change of Controlalsimean the closing of any merger, consolidatioroine
transaction, or series of transactions pursuamthizh, in the aggregate, 50% or more of the vofiwogver of the outstanding capital stock of the Comypar all o
substantially all of the assets of the Companyl| fiaze been sold, leased, transferred, convejeghded or otherwise disposed to any third party.

F. Shares Subject to Purchaseél'he number of shares of Common Stock which thisr#arentitles the Holder to purchase shall be 2@@Dshares.
G. Exercise Price. The Exercise Price shall be $3.35 per share afr@on Stock, as adjusted from time to time purstmection 13 hereof.
H. Exercise of Warrant.

ARTICLE 1  Surrender and PaymentThe purchase rights represented by this Warrant ee exercisable by the Holder in whole or in part, aany
time, or from time to time, during the Term hereofas described in Section 2 above, by the surrendef this Warrant and the Notice of Exercise annexe
hereto duly completed and executed on behalf of thidolder, at the office of the Company (or such otheoffice or agency of the Company as it me
designate by notice in writing to the Holder at theaddress of the Holder appearing on the books of éhCompany), upon payment of the Exercise Price
cash or by certified check, wire transfer or othepayment means acceptable to the Company.

ARTICLE 2  Effectiveness of Exercise This Warrant shall be deemed to have been exereid immediately prior to the close of business on &
date of its surrender for exercise as provided heme, and the person entitled to receive the shared €ommon Stock issuable upon such exercise shall
treated for all purposes as the holder of record ofuch shares as of the close of business on sucked&s promptly as practicable on or after such da
and in any event within five (5) days thereafter,ie Company, at its expense, shall issue and delierthe person or persons entitled to receive theme ¢
certificate or certificates for the number of share issuable upon such exercise. In the event thatishwarrant is exercised in part, the Company at it
expense will execute and deliver a new Warrant ofide tenor exercisable for the number of shares fawhich this Warrant may then be exercised.

I. No Fractional Shares or Scrip. No fractional shares or scrip representing foazl shares shall be issued upon the exercisasofharrant. In lieu of ar
fractional share to which the
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Holder would otherwise be entitled, the Companyishake a cash payment equal to the fair marketevaf one share of Common Stock multiplied by suattion.

J. Sales of Common Stock Upon Exercis&or so long as NRG (or any Holder) holds shareSamhmon Stock issued upon exercise of this WarfdRIG
(and any Holder) agrees that they (in the aggrggdtenot sell more than 10% of the thregenth average daily trading volume (as measureith@mlay of such sale)
FCEL during any single trading day.

K. Replacement of Warrant. On receipt of evidence reasonably satisfactothéoCompany of the loss, theft, destruction orilaitn of this Warrant and,
the case of loss, theft or destruction, on delivrgn indemnity agreement reasonably satisfadgtofgrm and substance to the Company or, in the cdsnutilation, o
surrender and cancellation of this Warrant, the Gamy at its expense shall execute and deliveigindf this Warrant, a new warrant of like tenod @amount.

L. Rights of Stockholders. Subject to Section 5(b), the Holder shall notehétled to vote or receive dividends or be deethedholder of Common Stock
any other securities of the Company that may atteng be issuable on the exercise hereof for ampqse, nor shall anything contained herein be coedtto confe
upon the Holder, as such, any of the rights obaldtolder of the Company or any right to vote foe election of directors or upon any matter suleditb stockholde
at any meeting thereof, or to give or withhold @ntso any corporate action (whether upon any ii&d&ation, issuance of stock, reclassificatiorstafck, change of p
value, or change of stock to no par value, conatibd, merger, conveyance, or otherwise) or toiveceotice of meetings, or to receive dividendswascription right
or otherwise until the Warrant shall have been@ged as provided herein.
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M.  Transfer of Warrant.

ARTICLE 1  Warrant Register. The Company will maintain a register (the "Warrant Register") containing the names and addresses dfie
Holder or Holders. Any Holder of this Warrant or any portion thereof may change such Holder's addresas shown on the Warrant Register by writtel
notice to the Company requesting such change. Anyotice or written communication required or permitted to be given to the Holder may be delivered «
given by mail to such Holder as shown on the WarranRegister and at the address shown on the WarrarRegister. Until this Warrant is transferred on
the Warrant Register of the Company, the Company mg treat the Holder as shown on the Warrant Registeas the absolute owner of this Warrant fo
all purposes, notwithstanding any notice to the cdrary.

ARTICLE 2 Warrant Agent. The Company may, by written notice to the Holderappoint an agent for the purpose of maintaining te Warrant
Register referred to in Section 9(a) above, issuintpe Common Stock or other securities then issuablgpon the exercise of this Warrant, exchanging th
Warrant, replacing this Warrant, or any or all of t he foregoing. Thereafter, any such registration, suance, exchange, or replacement, as the case ma)
shall be made at the office of such agent.

ARTICLE 3  Limitations on Transfer. This Warrant may not be transferred or assigned thout the consent of the Company, provided that th
Holder may assign this Warrant without consent to ay Affiliate. In no event may this Warrant be transferred or assigned without compliance with th
Securities Act of 1933, as amended (the "Act"), andtate securities laws by the transferor and the &msferee (including the delivery of investmer
representation letters and legal opinions reasonaplsatisfactory to the Company, if such are requesteby the Company). Subject to the foregoin
provisions, this Warrant may be transferred by theHolder executing an assignment in the form annexeblereto and delivery in the same manner as
negotiable instrument transferable by endorsementrad delivery.

ARTICLE 4  Exchange of Warrant Upon a Transfer On surrender of this Warrant for exchange, propety endorsed on the Assignment Fort
appended hereto and subject to the provisions of th Warrant with respect to compliance with the Actand with the limitations on assignments an
transfers contained in this Section 10, the Compangt its expense shall issue to or on the order die Holder a new warrant or warrants of like tenor,in
the name of the Holder or as the Holder (on paymertty the Holder of any applicable transfer taxes) madirect, for the number of shares issuable upc
exercise hereof.

N. Reservation of Stock The Company covenants that during the Term thasrévt is exercisable, the Company will reservenfits authorized and unisst
Common Stock a sufficient number of shares to gl@¥or the issuance of Common Stock upon the esemf this Warrant and, from time to time, will éadill step
necessary to amend its Certificate of Incorporatioprovide sufficient reserves of shares of Comr@tatk issuable upon exercise of this Warrant. Campany furthe
covenants that all shares that may be issued Uygoexercise of rights represented
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by this Warrant, all as set forth herein, will baydauthorized, validly issued, fully paid and nesessable and shall be free from all preemptivesijdaxes, liens a
charges in respect of the issue thereof (othertidpaes in respect of any transfer occurring contaampeously or otherwise specified herein). The Camgagrees that
issuance of this Warrant shall constitute full awitly to its officers who are charged with the datiyexecuting stock certificates to execute andasthe necesse
certificates for shares of Common Stock upon tler@se of this Warrant.

O. Notices.

ARTICLE 1  Whenever the Exercise Price or number of shares puohasable hereunder shall be adjusted pursuant to 8&on 13 hereof, the
Company shall issue a certificate setting forth, irreasonable detail, the event requiring the adjustmnt, the amount of the adjustment, the method t
which such adjustment was calculated, and the Exeige Price and number of shares purchasable hereundafter giving effect to such adjustment, an
shall cause a copy of such certificate to be maildby first-class mail, postage prepaid) to the Holer of this Warrant.

ARTICLE 2 Incase:

2.1 the Company shatbke a record of the holders of its Common Stoclotber stock or securities at the time receivaiglen the exercise
this Warrant) for the purpose of entitling thenréceive any dividend or other distribution, or aight to subscribe for or purchase any sharesaafksbt
any class or any other securities, or to receiyecdiner right, or

2.2 of any capital reorganization of the Company, aewjassification of the capital stock of the Compaeayy consolidation or merger of
Company with or into another corporation, or angv@yance of all or substantially all of the assétthe Company to another corporation, or

2.3 of any voluntary dissolution, liquidation or windiup of the Company,

then, and in each such case, the Company will onaibuse to be mailed to the Holder or Holderstacaspecifying, as the case may be, (A) the datelich a
record is to be taken for the purpose of such divit] distribution or right, and stating the amoamd character of such dividend, distribution ohtjgr (B) the
date on which such reorganization, reclassificattmmsolidation, merger, conveyance, dissolutigujdiation or winding-up is to take place, and tinge, if any
is to be fixed, as of which the holders of recar€€ommon Stock (or such stock or securities atithe receivable upon the exercise of this Warrahgll be
entitled to exchange their shares of Common Stockych other stock or securities) for securitiestber property deliverable upon such reorgarorati
reclassification, consolidation, merger, conveyaxdcssolution, liquidation or winding-up. Such reatishall be mailed at least 15 days prior to the therein
specified.

-7-
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ARTICLE 3  All such notices, advices and communications shdle deemed to have been received (i) in the casepefsonal delivery, on the dat
of such delivery and (ii) in the case of mailing,mthe fifth business day following the date of suchailing.

P. Adjustments. The Exercise Price and the number of shares psatie hereunder are subject to adjustment fromttntime as follows:

(@) Merger, Sale of Assets, etc. (other than a Changd Gontrol). If at any time while this Warrant, or any portioerbof, is outstanding a
unexpired there shall be (i) a reorganization (othan a combination, reclassification, exchangsurdivision of shares otherwise provided for herefii) a
merger or consolidation of the Company with or iatmther corporation in which the Company is netgsbrviving entity, or a reverse triangular merigewhich
the Company is the surviving entity but the sharkthe Company's capital stock outstanding immetliaprior to the merger are converted by virtuethe
merger into other property, whether in the fornsefurities, cash, or otherwise, or (iii) a sal¢ransfer of the Company's properties and assety aspstantiall
as, an entirety to any other person (any such eire(i), (i) and (i), a "Fundamental Transagctil), then, except in the case of a Change of Cowtnach will be
governed by Section 2, as a part of such Fundamérgasaction, lawful provision shall be made sattthe holder of this Warrant shall thereafter bttled tc
receive upon exercise of this Warrant, during teeqal specified herein, the number of shares afkstw other securities or property of the successoporatiol
resulting from such reorganization, merger, comlstion, sale or transfer that a holder of the shdediverable upon exercise of this Warrant woldgehbee
entitled to receive in such reorganization, comtion, merger, sale or transfer if this Warrand leen exercised immediately before such reorgtoig
merger, consolidation, sale or transfer, all suliedurther adjustment as provided in this Secti@h The foregoing provisions of this Section 1shall similarly
apply to successive reorganizations, consolidatiomsrgers, sales and transfers and to the stodeaurities of any other corporation that are at tthne
receivable upon the exercise of this Warrant. éf pler share consideration payable to the holdeofiéor shares in connection with any such transads in ¢
form other than cash or marketable securities, thervalue of such consideration shall be deterchinggood faith by the Company's Board of Directdnsall
events, appropriate adjustment (as determinedad ¢mith by the Company's Board of Directors) shalimade in the application of the provisions & tWarran
with respect to the rights and interests of theddohbfter the transaction, to the end that theipiavs of this Warrant shall be applicable aftexttévent, as ne
as reasonably may be, in relation to any sharestlmr property deliverable after that event upoarege of this Warrant. For the sake of clarifioati an
Fundamental Transaction which also constitutesan@é of Control shall be governed by Section 2,teagrovisions of this 13.1 shall not apply tots@hang
of Control transaction.

(b) Reclassification, etc If the Company, at any time while this Warrantaay portion hereof, remains outstanding and umegtpby reclassificatic
of securities or otherwise, shall change any ofsturities as to which purchase rights undentfasrant exist into the same or a different numbesegurities c
any other class or classes, this
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Warrant shall thereafter represent the right tauaegsuch number and kind of securities as wouldcehzeen issuable as the result of such changeresgect t
the securities that were subject to the purchagesiunder this Warrant immediately prior to suetlassification or other change and the ExercigzeRnerefo
shall be appropriately adjusted, all subject tohfeir adjustment as provided in this Section 13.

(c) Split, Subdivision or Combination of Shares. If the Company, at any time while this Warrant,aoy portion hereof, remains outstanding
unexpired, shall split, subdivide or combine theusiies as to which purchase rights under this ffdrexist, into a different number of securitiédte sam
class, the Exercise Price for such securities sfelbroportionately decreased in the case of & @pbubdivision or proportionately increased ie ttase of
combination.

(d)  Adjustments for Dividends in Stock or Other Securites or Property . If while this Warrant, or any portion hereof, raims outstanding a
unexpired, the holders of the securities as to wpierchase rights under this Warrant exist atithe shall have received, or, on or after the recat fixed fo
the determination of eligible stockholders, shalé become entitled to receive, without paymenefioe, other or additional stock or other secusitie propert
(other than cash) of the Company by way of dividehdn and in each case, this Warrant shall reptéle right to acquire, in addition to the numbgshares ¢
the security receivable upon exercise of this Wrr@nd without payment of any additional consitleratherefor, the amount of such other or addél®stock o
other securities or property (other than cashhef Company that such holder would hold on the détuch exercise had it been the holder of recérihe
security receivable upon exercise of this Warranttee date hereof and had thereafter, during thegéom the date hereof to and including the dztsuct
exercise, retained such shares and/or all othetiaulal stock available by it as aforesaid duringls period, giving effect to all adjustments caftedduring suc
period by the provisions of this Section 13.

(e) Certificate as to Adjustments. Upon the occurrence of each adjustment or retdgrg pursuant to this Section 13, the Companysagxpens
shall promptly compute such adjustment or readjastnn accordance with the terms hereof and furtdskach Holder of this Warrant a certificate settiortt
such adjustment or readjustment and showing inildéa facts upon which such adjustment or readjesit is based. The Company shall, upon the w
request, at any time, of any such Holder, furnisltause to be furnished to such Holder a like fieaite setting forth: (i) such adjustments and pestchents
(ii) the Exercise Price at the time in effect; &fif the number of shares and the amount, if asfypther property that at the time would be recgivgon th
exercise of the Warrant.

(f)  No Impairment . The Company will not, by any voluntary actionpad/or seek to avoid the observance or performaf@ny of the terms to |

observed or performed hereunder by the Companywhiuat all times in good faith assist in the gang out of all the provisions of this Section 113dain the
taking of all such action as may be
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necessary or appropriate in order to protect getsiof the Holder of this Warrant against impaintne

Q. The shares issued upon exercise of this Warrart Ishaegistered in accordance with NRG's regigtratights as set forth in the Securities Purc
Agreement.

R. Obligations to Purchase Products Nothing contained in this Warrant shall be carestl to obligate the Holder or any other personnbityeto purchas
Products from the Company or to procure or segkdoure any Qualifying Order.

S. Governing Law . This Warrant shall be governed by and constraeactordance with the laws of the State of New Ywrikhout regard to principles
conflicts of laws.

-10-
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IN WITNESS WHEREOF, FUELCELL ENERGY, INC. has cadghis Warrant to be executed by its officer thatelduly authorized.

Dated as of: July 30, 2014
FUELCELL ENERGY, INC.
By: /s/ Michael S. Bishop

Name: Michael S. Bishop
Title: Senior Vice President and CFO

-11-
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NOTICE OF EXERCISE

To: FUELCELL ENERGY, INC

(1) The undersigned hereby elects to purchase shares of Common Stock of FuelCell Endryy, pursuant to the provisions of Section 5(ajhe
attached Warrant, and tenders herewith paymemegptirchase price for such shares in full.

(2) Please issue a certificate or certificagggesenting said shares of Common Stock in the médnihe undersigned or in such other name as isifsg: below:

(Name)

(3) Please issue a new Warrant for the unexedgertion of the attached Warrant in the naméefundersigned or in such other name as is spatiéow.

(Name)

(Date) (Signature

-12-
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ASSIGNMENT FORM

FOR VALUE RECEIVED, the undersigned registered omafethis Warrant hereby sells, assigns and trassfeto the Assignee named below all of the rigif
the undersigned under the Warrant with respedtemtimber of shares of Common Stock set forth bhelow

Name of Assignee Address No. of Shares

and does hereby irrevocably constitute and appoint Attorney to make suchfgana the books of FuelCell Energy, Inc., mainggirior the
purpose, with full power of substitution in the prises.

Dated:__

Signature of Holder
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Amended and Restated Execution Cc

LOAN AGREEMENT

executed by and between
FUELCELL ENERGY FINANCE, LLC ,
as the Parent,
and
NRG ENERGY, INC. ,

as the Lender

Dated: July 30, 2014
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LOAN AGREEMENT

THIS LOAN AGREEMENT (hereinafter, as it may be from time to time amehdeodified, extended, renewed, substituted, arglipplemented, and as it may be ame
and modified pursuant to the terms, conditions, puodisions of any “Joinder Agreement” (as sucimtés defined in Section 14elow), referred to as this_* Agreeméhtis made thi
30th day of July, 2014, by and between:

FUELCELL ENERGY FINANCE, LLC , a limited liability company duly organized, valicexisting and in good standing under the lawghef State of Connecticut, hav
its principal office located at 3 Great Pasture d&R@anbury, Connecticut 06810 (hereinafter refetceas the “ Pareri),

AND

NRG ENERGY, INC. , a corporation duly organized, validly existingdan good standing under the laws of the State ei®are, having an office address located a
Carnegie Center, Princeton, New Jersey 08540¢itmifted successors and/or assigns (hereinafterreefto as the * Lendé&y.

WITNESSETH:
WHEREAS , this Agreement has been amended and restatedaffrior Loan Agreement, dated July 30, 2014, fiececertain inmaterial clerical adjustments; and
WHEREAS , the Parent plans on developing fuel cell projdutsugh special purpose project companies; and

WHEREAS , the Parent has requested that the Lender makitaldeaa credit facility to such special purposeject companies in the maximum principal amour
$40,000,000 (the “ Loan Facility for the purposes of financing a portion of thests and expenses of constructing, developingegogping such projects; and

WHEREAS , the Lender is willing to provide the Loan Fagiltb the CoBorrowers in accordance with the terms, conditi@ms] provisions of this Agreement and the ¢
“Loan Documents” (as such term is hereinafter d=f)n

NOW, THEREFORE, IN CONSIDERATION OF THESE PREMISBSID THE MUTUAL REPRESENTATIONS, COVENANTS AND AGRBBENTS OF THE PAREN

AND THE LENDER, EACH PARTY BINDING ITSELF AND ITS BCCESSORS AND/OR ASSIGNS, THE PARENT AND THE LENDEFEREBY COVENANT AND AGREE
AS FOLLOWS:
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ARTICLE I. DEFINITIONS
Section 1.1. Definitions.
In addition to terms defined elsewhere in this Agnent, the following terms when used in this Agreetshall have the following meanings for the psgsohereof:

“ Affiliate " shall mean, with respect to any Person, (a) inctee of any such Person which is a partnershifmotet! liability company, any partner or membersinct
partnership or limited liability company, respeeliy, that owns at least twenty percent (20%) ofefeity interests in such Person, (b) any othesd®ewhich is directly or indirect
controlled by, controls or is under common contkith such Person or one or more of the Personsregfdo in the preceding clause (grovided, however, in no event shall tt
Lender or any of its Affiliates be an Affiliate ahy Co-Borrower. For purposes of this definitiorgghtrol” (including with correlative meanings, the termsdntrolling”, “ controllec
by " and “ under common control with) means the possession, directly or indirectly, efpbwer to direct or cause the direction of the agament and policies of a Person, whe
through the ownership of voting securities, by cacttor otherwise.

“ Agreement’ shall have the meaning assigned and ascribeddo term as set forth in the preamble of this Agrest.

Agreement Daté shall mean the date this Agreement is dated.

“ Annual Operating Budgétshall mean, with respect to a particular Prognd the applicable CBerrower which owns such Project, an annual budgbstantially similar 1
the form attached hereto as Exhitit” or otherwise acceptable to the Lender in its realslendiscretion, which provides detail on a monghaipnth basis for the period coverec
such budget of (a) the anticipated Project Reveni®ghe anticipated Operating Costs, (c) thecgmaied debt service payments payable by the agipécCoBorrower, and (d) tt
anticipated distributions to members of the applieaCo-Borrower.

“ Annual Operating Plaf shall mean, with respect to a particular Progeatl the applicable CBerrower which owns such Project, an annual opegapian acceptable to 1
Lender in its reasonable discretion, that shaltaiona copy of the O&M Manual and a reasonably iteetanarrative description of (a) the categoriesevenues and costs set forth in
Annual Operating Budget and (b) any event or céowliforecasted for the upcoming year that is likedycause the applicable @wrrower to incur maintenance expenses i
aggregate amount that is more than fifteen perd@&¥) higher than the corresponding maintenanceuatset forth in the Conversion Date Base CaseeMod such year.

“ Applicable Law” and “ Applicable Laws shall mean all applicable provisions of constitn§ipstatutes, rules, regulations and orders ofGouernmental Authority, includir
all orders and decrees of all courts, tribunals aitrators.

“ Applicable Permits’ shall mean, with respect to each Project, any Réssued, granted or otherwise required to be nbthivith respect to such Project, including (but
limited to) any such Permit relating to zoning, division, land use, land development, environmeatahatural resource protection, pollution, saivtgtNERC, FERC, state puk
utility authorities, Renewable Attributes regisiwatand trading authorities, regional transmissiparator, safety, siting or building, importatiohtechnology, equipment and materi
that is material and necessary at any given timgin of the stage of development, constructioroperation of such Project to construct, test, afgemaintain, repair, own or use
Project as contemplated
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by the Project Documents with respect to such Btofe sell electricity Renewable Attributes angaeity therefrom, to enter into any such ProjectiDoent or to consummate ¢
transaction contemplated thereby .

“ Assignee” shall have the meaning assigned and ascribeddo term as set forth in Section 13.6¢b}his Agreement.

“ Authorized Officer” shall mean the Chief Executive Officer, Chief Figiah Officer or Chief Operating Officer of the S, in its capacity as the sole member of the
member of a Co-Borrower, and those Persons desigrmst written notice to the Lender from a Borrower authorized to execute notices, reports @hdr documents on behalf
such Co-Borrower. A Co-Borrower may amend sucholistersons from time to time by giving written isetof such amendment to the Lender.

“ Bankruptcy Codé shall mean the Bankruptcy Code of 1978, as ametiadel modified from time to time.

“ Business Day shall mean a day of the week (but not a Saturdayd&y or other day on which commercial banks in Nevgey are authorized or required by Applicable
to be closed). Unless specifically referenced is #greement as a Business Day, all referencedayps” shall be to calendar days.

“ Closing Date” shall mean, with regard to each Project Debt,date on which all of the conditions precedentfegh in Section 7.2f this Agreement have been fulfilled
the satisfaction of the Lender or waived by thedeanin its sole and absolute discretion.

“ Closing Date Base Case ModeEkhall mean the pro-forma model containing finahgrojections for a Co-Borrower and its Projectofighe Closing Date for such Co-
Borrower’s Project Debt, prepared by the Co-Bormoard containing assumptions satisfactory to thadee in its reasonable discretion.

“ Co-Borrower” and “ CoBorrowers” shall mean a subsidiary of the Parent added“@oaBorrower” pursuant to Section 4of this Agreement.

“ Co-Borrower Account$ shall mean, for each Co-Borrower, the “Collatekatounts” (as defined in the Depository Agreement)

“ COD " means, with respect to a particular Project,'@)bstantial Completion"df similar term) as defined in the EPC Agreemerthwiéspect to such Project has occurrec
(b) the “Commercial Operation Date” (or similarrtgras defined in the PPA with respect to such Btdjas occurred.

“ COD Period” shall mean, with respect to Project Debt with respea particular Project, the period commencindtee Conversion Date with respect to such Pr@jettt an
ending on the Maturity Date for such Project Debt.

“ Collateral” shall mean, with respect to any individual Co-Buver, any real or personal property securing dny@ Obligations of such CBerrower, and includes, withc
limitation, the applicable Project, on which a Liess been granted in favor of the Lender pursuaahy Security Document to which such Borrower is a party thereto, and all o
property subject to a Lien in favor of the Lendezated by any Loan Document or Security Documenttizh such Co-Borrower is a party thereto.

“ Compliance Certificat® shall have the meaning assigned and ascribeddo term as set forth in Section 10f3his Agreement.
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“ Construction Period shall mean, with respect to each Project, théogestarting on the date on which the first Projgdvance was made to the applicable Bxm¥ower witt
respect to such Project, and ending on the eadieccur of (a) the one (1) year anniversary ofdate on which the first Project Advance was madaé¢ applicable C8orrower with
respect to such Project if the nameplate capacitiieoProject is 2.8 MW or less; or the eighteeB) (honth anniversary of the date on which the fisiject Advance was made to
applicable CaBorrower with respect to such Project if the naraeptapacity of the Project is greater than 2.8 M¥#¢h as may be extended for up to sixty (60) émyBorce Majeur¢
or (b) the Conversion Date with respect to the &pebt with respect to such Project.

“ Conversion Daté shall mean, with respect to the Project Debt adea to a Co-Borrower in connection with such CarBwer's Project, the date on which such Project
Converts.

“ Conversion Date Base Case Modehall mean, with respect to a particular Projde, €losing Date Base Case Model for such Projgctated as of the Conversion C
with respect to the Project Debt advanced to thg@iegble CoBorrower with respect to such Project, with the moeiblogy, assumptions and inputs to be used wipee to th
Conversion Date Base Case Model following the nethamy, assumptions and inputs used for prepahiegliosing Date Base Case Model, based on thel agnarating capacity
the Project that has reached COD on or prior tcCihieversion Date.

“ Convert” or “ Conversion” shall mean, with respect to the Project Debtdqrarticular Project, the satisfaction of the teromhditions, and provisions set forthSection 7..
of this Agreement.

“ Debt Service Coverage Raticshall mean, with respect to a particular Projestofaany date of determination thereof, the rafi¢ap Operating Cash Flow Available for D
Service for the Rolling Period —to— (b) the amooiprincipal and interest paid by the applicable Brower to Lender with respect to the Project Cavanced to such (Berrowel
for such Project for the same Rolling Period. Famppses of this Agreement, the Debt Service CoeeRatio shall be determined by the Lender baseidformation provided by tt
applicable Co-Borrower (which determination shalldonclusive, absent manifest error).

“ Debtor Relief Laws' shall mean, collectively, the UFCA, the UFTA, Sentb48 of the Bankruptcy Code, the applicable miovis of any other state or Federal bankru
insolvency, fraudulent transfer or conveyance,itigtion, conservatorship, moratorium, rearrangemegeivership, reorganization, debtor relief, tren law affecting the rights
creditors generally (hereinafter collectively reésf to as “ Debtor Relief Law3.

“ Default” shall mean any of the events specified in Secti®ri of this Agreement, whether or not there has be#sfiga any requirement for the giving of noticketlapse ¢
time, or both.

“ Default Rate’ means in respect of any Obligation that is not pdien due (whether at stated maturity, by acceteraby optional or mandatory prepayment or othseyitht
interest rate otherwise applicable to the Loanlfagilus an additional two hundred basis points (200 bpsppaum.

“ Depository Agreement shall mean a collective reference to each DepposiAgreement executed by and among aBoorower, the Depository Bank and the Ler
substantially similar to the form attached heretdahibit*M” , pursuant to the terms, conditions, provisions, ragglirements of this Agreement, as any of the foreggmay be fror
time to time amended, modified, extended, renewelstituted, and/or supplemented.

“ Depository Bank shall mean MUFG Union Bank, N.A..
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“ Dollars” or “ $ "shall mean the lawful currency of the United Sgatdé America.

“ Environmental Report$shall mean the environmental reports, if any pared with respect to a Project and provided todeemursuant to Sections 4.7.2, 7.3, and_7.4of
this Agreement.

“ EPC Agreement shall mean any equipment supply, engineering, pesoant, and construction agreement in substantiadlyform as agreed in a separate writing bet
Parent and Lender or otherwise reasonably acceptablhe Lender, as any of the foregoing may benftime to time amended, modified, extended, renewatbstituted, and/
supplemented.

“ EPC Contractot shall mean the Sponsor and such other Projecht@gpart(ies) to the EPC Agreement(s).

“ Equity Interest’ and “ Equity Interestd shall mean, with respect to any Person, any sHazapital stock of (or other ownership or profiterests in) such Person, any wart
option or other right for the purchase or otheruasition from such Person of any share of capitatls of (or other ownership or profit interests Bych Person, whether or
certificated, any security convertible into or eangeable for any share of capital stock of (or othenership or profit interests in) such Personvarrant, right or option for tt
purchase or other acquisition from such Personuch sshares (or such other interests), and any atweership or profit interest in such Person (idadg, without limitation
partnership, membership or trust interests thereihgther voting or nonvoting, and whether or nattsshare, warrant, option, right or other interestuthorized or otherwise exist
on any date of determination.

“ Excluded Taxe$ shall mean any of the following Taxes, imposed owith respect to the Lender or required to be kéid or deducted from a payment to any such re
(a) Taxes imposed on or measured by net income ghemwdenominated), and franchise Taxes, (i) impdsethe United States or by the jurisdiction (oy alitical subdivisiol
thereof) under the laws of which such recipientriganized or conducts business or in which itsqypad office is located or, in the case of the Lemdn which its applicable lendi
office is located, or (ii) that are Other Connewtibaxes, (b) any branch profits Taxes imposed bylhited States or any similar Tax imposed by atemjurisdiction, and (c) ai
Federal withholding Taxes imposed under FATCA.

“ Event of Default’ shall mean any of the events specified in Secligrl of this Agreement;_providethatany requirement for notice or lapse of time or attyer conditio
shall have been satisfied.

“ Eees” shall mean a collective reference to the feesapleyby the Co-Borrowers hereunder or under angrdtban Document.

“ EATCA " means Sections 1471 through 1474 of the InterngeRe Code, as of the date of this Agreement (greanended or successor version that is substay
comparable and not more onerous to comply withy, r@gulations or official interpretations thereafdaany agreements entered into pursuant to Set#@t(b)(1) of the Intern
Revenue Code.

“ Einal Completion” means the date of “Final Completion” (or simitarm) as such term is defined in the EPC Agreement.

“ Force Majeuré’ or “an event of Force Majeurafieans an event that (a) is not reasonably antezipas$ of the date hereof, (b) is not within thesoeable control of the Pa

affected by the event, (c) is not the result ofrsRarty’s negligence or failure to act, and (d)ldawt be overcome by the affected Pastyse of due diligence in the circumstar
Force Majeure includes, but is not restricted t@ngs of the following
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types (but only to the extent that such an eventonsideration of the circumstances, satisfiestélts set forth in the preceding sentence): dc@Godl; civil disturbance; sabotas
strikes; lockeuts; work stoppages; action or restraint by couder or public or government authority (as longhesaffected Party has not applied for or assistete application fo
and has opposed to the extent reasonable, such @mogovernment action). Notwithstanding the foriegp none of the following constitute Force Majeu(i@ economic hardshi
including lack of money; (ii) any breakdown or mai€tion of equipment that is not caused by an iaddpnt event of Force Majeure, (iii) delay or feglof a CoBorrower to obtain ¢
perform any Project Contract or Applicable Pernniless due to a Force Majeure event, or (iv) angpadr inaction of a Governmental Authority or athigird-party.

“ GAAP " shall mean United States generally accepted adoguptinciples set forth in the opinions and promcements of the Accounting Principles Board of Almeericar
Institute of Certified Public Accountants and sta¢ats and pronouncements of the Financial Accogritandards Board or in such other statements tly sther entity as may
approved by a significant segment of the accourinagession, which are applicable to the circumstaras of the date of determination.

“ Governmental Approval$ shall mean all authorizations, Applicable Perngtssents, approvals, licenses and exemptions giftrations and filings with, and reports to.
Governmental Authorities.

“ Governmental Authority and “ Governmental Authoriti€sshall mean any national, state or local governnighether domestic or foreign), any political subisiion therec
or any other governmental, quagvernmental, judicial, administrative, public datsitory instrumentality, authority, body, agenbyreau, commission, board, department or «
entity or any arbitrator with authority to bind arfy at law.

“ Hazardous Material$ shall have the meaning assigned and ascribeddio term as set forth in Section 6.1¢a}his Agreement.

“ Hazardous Materials Clainisshall have the meaning assigned and ascribeddo term as set forth in Section 6.1¢€this Agreement.

“ Hazardous Materials Law'sshall have the meaning assigned and ascribeddio term as set forth in Section 6.1@bhis Agreement.

“ Indebtednes$ shall mean, with respect to a Person, at the tiwemputation thereof, all of the following (withbduplication): (a) all obligations of such Persomespect ¢
money borrowed; (b) all obligations of such Pergother than trade debt incurred in the ordinaryrsewf business), whether or not for money borro@edepresented by not
payable, or drafts accepted, in each case repiegeetensions of credit, (ii) evidenced by bondspentures, notes or similar instruments, or ¢@pstituting purchase mor
indebtedness, conditional sales contracts, titente®n debt instruments or other similar instruteenpon which interest charges are customarilg paithat are issued or assume
full or partial payment for property; (c) capitait lease obligations of such Person; (d) all remsément obligations of such Person under or ine@spf any letters of credit
acceptances (whether or not the same have beenpedgor payment); (e) all obligations of suchs®arto purchase, redeem, retire, defease or otberwake any payment in resg
of any Mandatorily Redeemable Stock issued by fRetson or any other Person, valued at the greatiés woluntary or involuntary liquidation preferem plus accrued and unp
dividends; and (f) all Indebtedness of other Pesswhich (i) such Person has guaranteed or is otkercourse to such Person or (ii) is secured biea on any property of su
Person.

“ Indemnified Party’ shall have the meaning assigned and ascribeddo term in Section 13.10(aj this Agreement.
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“ Indemnified Taxes shall mean (a) Taxes, other than Excluded Taxegosed on or with respect to any payment madenlgyCo-Borrower under any Loan Document anc
to the extent not otherwise described in (a), Otfexes.

“ Indemnity Proceeding shall have the meaning assigned and ascribeddo term in Section 13.10(aj this Agreement.

“ Independent Engineérshall mean, for each individual Project, iwlependent engineer mutually agreed to by the Spoand the Lender; provided, that the Lender
terminate an Independent Engineer upon noticeg@gplicable Co-Borrower.

“ Interconnection Agreemeritshall mean all agreements to interconnect the &rajed to construct any interconnection faciliiese used by the Project, each in form
substance reasonably acceptable to the Lendenyasf ¢he foregoing may be from time to time amehdueodified, extended, renewed, substituted, arglipplemented.

“ Interconnection Providet shall mean The United llluminating Company, a Caticat company or such other interconnection prewidcceptable to the Lender in
reasonable discretion.

“ Internal Revenue Codeshall mean the Internal Revenue Code of 198@nasnded and modified from time to time.

“ Joinder Agreement shall mean a Joinder Agreement in substantidlly form of_Exhibit“C” attached hereto and made a part hereof, with blapksopriately filled ir
executed by the Lender and each Co-Borrower putswawhich such Co-Borrower agrees to become aéBGwewer hereunder on a several basis with regarthé Project Del
provided to such Co-Borrower.

“ Legal RequirementSmeans, as to any Person, the articles of incatpmr, bylaws or other organizational or governing documeiitsuch Person, and any law, treaty, ru
regulation including any Applicable Law, any reguirent under a Permit, and any determination ofGoyernmental Authority in each case applicableni sinding upon such Pers
or any of its properties or to which such Persoaror of its property is subject.

“ Lender” shall have the meaning assigned and ascribeddo term as set forth in the preamble of this Agreset.

“ Lender's Affiliate " shall mean, with respect to Lender, (a) any Petlsanowns at least fifty percent (50%) of the egjinterests in Lender or (b) any other Person wig
directly or indirectly controlled by, controls as under common control with Lender. For purposethis definition, “_control” (including with correlative meanings, the terms “

controlling”, “ controlled by” and “ under common control with) means the possession, directly or indirectly, ef power to direct or cause the direction of the agament ar
policies of a Person, whether through the ownershiting securities, by contract or otherwise.

“ Lending Office” shall mean the Lendes’lending office with respect to the Loan Facilishich lending office is, as of the Agreement Déteated at 211 Carnegie Cen
Princeton, New Jersey 08540.

“ Lien " as applied to the property of any Person shall ntkearfollowing: (a) any security interest, encunmme, mortgage, deed to secure debt, deed of assignment (

leases or rents, pledge, lien, hypothecation, asggt, or charge, conditional sale or other tigintion agreement, or other security title or ematance of any kind in respect of
property of such Person, or upon the income, rents
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profits therefrom; (b) any arrangement under wtaoly property of such Person is transferred, sequezsor otherwise identified for the purpose ofjscting the same to the paym
of Indebtedness or performance of any other olitigah priority to the payment of the general, unged creditors of such Person; (c) the filing oy financing statement under
UCC or its equivalent in any jurisdiction; and @)y agreement by such Person to grant, give onetse convey any of the foregoing.

“ Loan Document’ and “ Loan Documents shall mean this Agreement, the Sponsor Guaranth Bte, each Security Document, each Joinder Ageeg and each otk
document or instrument now or hereafter executeddativered to the Lender by a Gwrrower, the Parent, or the Sponsor in connegtiidin, pursuant to or relating to this Agreeme

“ Loan Facility” shall have the meaning assigned and ascribeddio term as set forth in the second recital of Agjseement.

“ Material Adverse Effect shall mean, with respect to each Borrower, Severally as to itself and its Projedeinly, a materially adverse effect on (a) theiress, asse
liabilities, condition (financial or otherwise) cesults of operations of such Co-Borrower, (b)uhkdity or enforceability of any of the Loan Docents to which such CBerrower is i
party thereto, (c) the rights and remedies of teeder under any of the Loan Documents to which €@iBorrower is a party thereto, (d) the abilitysoich CoBorrower to perform it
obligations under the Loan Documents or the Prdpmxtuments to which it is a party, including timglgyment of the principal of or interest on the hdzacility or other amour
payable in connection therewith under this Agreeneerany of the other Loan Documents, in each dagesuch Co-Borrower, or (e) the ability of the Borrower to achieve CC
during the Construction Period.

“ Maturity Date” shall mean, with respect to each Note, the dzae s five (5) years after the date which the first Project Advance evidenced by sucheNvas made to t
applicable Co-Borrower with respect to a particiresject.

“ Minimum Debt Service Coverage Ratiaith respect to a particular Project for any pershall mean a Debt Service Coverage Ratio afestt|1.30 —to4.00, based on tl
nameplate capacity of the Project or the ISO-coekactual output of a Project, calculated on afidwing the Conversion Date until the Maturity Bat

“ Minimum Net Working Capitaf shall mean “Current Assets” minus “Current Liaéls” as reported on and defined in the Sponsguarterly financial statements.

“ Mortgage” and “ Mortgages shall mean a collective reference to each moegagieed of trust or deed to secure debt exeaftedthe Agreement Date by a Botrower ir
favor of the Lender, pursuant to the terms, coadgj provisions, and requirements_of Section 7(40hdf this Agreement, as any of the foregoing mayrbenftime to time amende
modified, extended, renewed, substituted, and/oplstmented.

“ Mortgaged Premisesshall mean, with respect to any Co-Borrower framd after the date on which said Co-Borrower iseddaks a “Co-Borroweriereunder pursuant to
terms, conditions, and provisions_of Section 7.4(ghis Agreement, (a) the real property ownedeasked by said Co-Borrower, if any, and (b) to tterg actually owned by such Co-
Borrower, the buildings, improvements, and fixturesv or hereafter located on said real propertgluging, but not limited to, all apparatus, equipeand appliances used
connection with the Project, it being intended by parties that all such items shall be conclugiaeld automatically considered to be a part of bédtgaged Premises if attachec
affixed to said real property.
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“ New Project Documeritmeans any contract or agreement entered into®@g-Borrower subsequent to the Closing Date.

“ Note ” shall mean a collective reference to, from andrdfie date of its execution and delivery pursuanthe terms, conditions, and provisions of this éggnent, eac
Promissory Note in the form of ExhiBiD” attached hereto and executed by aBoorower, as maker, in favor of the Lender, as papersuant to the terms, conditions, provisions
requirements of Section 7&f this Agreement, as any of the foregoing may tmenftime to time amended (including pursuant toti8ac7.4(b)), modified, extended, renew:
substituted, and/or supplemented.

“ Notice of Borrowing” shall mean an appropriately completed writtenigggtduly executed by a Co-Borrower and counteesigby the Lender, in the form of ExhibBE”
attached hereto and made a part hereof.

“ O&M Agreement” shall mean an operation and maintenance agreemesubistantially the form as agreed in a separaiting/between Parent and Lender or other
reasonably acceptable to the Lender, as any dbtegoing may be from time to time amended, modijfextended, renewed, substituted, and/or supplemen

“ O&M Manual” means an operations and maintenance manual irestibdlyy the form as agreed in a separate writiejveen Parent and Lender or otherwise acceptaltie
Lender in its reasonable discretion.

“ Obligations” shall mean, individually and collectively: (a) thggregate principal balance of, and all accrued warghid interest on, the Loan Facility with respgct
particular Co-Borrower; and (b) all other indebtess liabilities, obligations, covenants and dutiesuch CoBorrower owing to the Lender of every kind, natarel description, und
or in respect of this Agreement or any of the othman Documents to which such Gmrrower is a party thereto, including, without iiation, the Fees and indemnification obligatic
whether direct or indirect, absolute or contingeine or not due, contractual or tortious, liquidate unliquidated, and whether or not evidencedry promissory note.

“ OFAC " shall have the meaning assigned and ascribeddo term as set forth in Section 8.1¢f)}this Agreement.

“ Operating Cash Flow Available for Debt Servicshall mean, with respect to a particular Profectany period, an amount equal to (a) Project Raes minugb) Operatini
Costs (excluding any Operating Costs paid fronftinels on deposit in accordance with the terms, itiond, and provisions of the Depository Agreement)

“ Operating Cost38 shall mean, with respect to a particular Projectfoy period, the sum, computed without duplicatiamong any of the following categories or from péric
period, of the following: (a) general and admirasitre expenses and ordinary course fees, royaltidscosts, including those paid or payable to tiogePt Counterparties for the rer
or other use of real property and to any thirdyp#rat operates and maintains the Project, (iisapital expenditures and other expenses foratipg the Project and maintaining
Project in good repair and operating condition aeaadance with Prudent Utility Practices paid oygide during such period, including to the Proj€dunterparties as requil
pursuant to the Project Documents, glc)sinsurance costs paid or payable in respeat@irance maintained or required to be maintainedspect of the Project during such pel
plus(d) applicable sales and excise taxes (if any) paidayable or reimbursable by a Co-Borrower dusagh period, plug) franchise taxes paid or payable by aBoorower durin
such period, pluff) property taxes paid or payable by a Co-
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Borrower during such period, plyg) any other direct taxes (if any) paid or payabjea Co-Borrower during such period, pli§ costs and fees attendant to the obtaining
maintaining in effect the Applicable Permits paidpayable during such period, pl(iy legal, accounting and other professional feésnalant to any of the foregoing items pair
payable during such period, pl(sall other cash expenses paid or payable by-8@woower in the ordinary course of business inmamtion with the Project. Operating Cosk&ll no
include, to the extent included above: (i) paymeénts any of the C@orrower Accounts during such period, (ii) paymesftginy kind with respect to Restricted Paymentsndusuct
period, (iii) depreciation for such period, (iv)ymaents of any kind with respect to Debt Service] &r) any payments of any kind with respect to eestoration of the Project duri
such period.

“ Other Connection Taxéesshall mean with respect to the Lender, Taxes inghasea result of a present or former connectiowéen the Lender and the jurisdiction impo:
the Tax (other than a connection arising from tkecation, delivery or enforcement of, or performanmder, or receipt of payments under any Loan Bwecu, or from the sale
assignment of an interest in any Loan or Loan Dcantjn

“ Other Taxes shall mean any and all present or future stamprtcmeording, filing, intangible, documentary @mgdar Taxes or any other excise or property Taxésrges ¢
similar levies arising from any payment made hedeuror under any other Loan Document or from thecation, delivery or enforcement or registration@f performance under,
from the receipt or perfection of a security ingtrender or otherwise with respect to this Agreenoerany other Loan Document (other than Excludedes and Other Connect
Taxes imposed with respect to an assignment (¢hla@ran assignment made pursuant to Section 13.6)).

“ Parent” shall have the meaning assigned and ascribeddo term as set forth in the preamble of this Agrest.

“ Permit” means any action, approval, consent, waiver, exemptariance, franchise, order, judgment, decpeemit, entitement, authorization, right, regista, filing,
submission, tariff, rate, certification, plan, @ense of, with, or from a Governmental Authority.

“ Permitted Equity Transfet means any Transfer of any direct or indirect legrabeneficial interest in any CBerrower: (i) to the Lender; (ii) approved by Lendgii) to a
transferee that has an investment grade rating &omajor rating agency or has arranged for a gteedrom a thirdgarty that has an investment grade rating from @mnmating agenc
or provided such credit support that is reasonabtisfactory to the Lender; (iv) to a transferesrpted pursuant to the applicable Project Docusieot (v) to the Sponsor or anot
Co-Borrower, in each case subject to the conditgatgorth in Section 11.2

“ Permitted Hazardous Materidishall have the meaning assigned and ascribeddo term as set forth in Section 6.1¢&}his Agreement.

“ Permitted Liens' shall mean, with respect to any asset or propdrty Rerson, the following: (a)(i) Liens securingds, assessments and other charges or levies ithpg
any Governmental Authority (excluding any Lien inspd pursuant to any Hazardous Materials Laws)i)oth@ claims of materialmen, mechanics, carrieaehousemen or landlol
for labor, materials, supplies or rentals incuriedhe ordinary course of business, which, in eaabe, are not at the time required to be paid swhdirged under_Section 7.3(m)
Section 9.7of this Agreement; (b) Liens consisting of depositspledges made, in the ordinary course of businiesconnection with, or to secure payment ofjgattions unde
workers’compensation, unemployment insurance or similarlidaple Laws; (c) Liens consisting of encumbranicethe nature of zoning restrictions, easemenifityutompany right
of way, and rights or restrictions of
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record on the use of real property, which do notemally detract from the value of such propertyirapair the intended use thereof in the businesgioh Person; (d) Liens in favor
the Lender; (e) such Liens as have been acceptétedyender in writing; (f) Liens permitted undeetSecurity Documents; (g) Liens incurred in cotioacwith good faith deposits
connection with bids, tenders, contracts or ledasesghich such party is a party, or making depositsecure public or statutory obligations, all asuired in the ordinary course
business; and (h) Liens consisting of rights-of-wag licenses affecting any Co-Borrovgeréal property which do not, in the aggregate enwty impair or interfere with the value
such property, Co-Borrower’s business or Co-Bormtsvase of such property.

“ Person” shall mean any natural person, corporation, limgacdnership, general partnership, joint stock canyp limited liability company, limited liability artnership, joir
venture, association, company, trust, bank, trostgany, land trust, business trust or other orgioiz, whether or not a legal entity, or any othengovernmental entity, or a
Governmental Authority.

“ Pledge Adgreemernitand “ Pledge Agreementsshall mean a collective reference to each Pleatgk Security Agreement substantially in the fortactted hereto a8xhibit
“H” to be entered into by the Parent, as grantor, iorfaf the Lender, as secured party, as any ofdhegoing may be from time to time amended, modifiextended, renewe
substituted, and/or supplemented.

“ PPA " shall mean a power purchase agreement relate@ tealle of energy, Renewable Attributes, capacitgngrother output of a Project in substantially fitien as agree
in a separate writing between Parent and Lendetlmrwise acceptable to the Lender, as any of ahegbing may be from time to time amended, modifexdended, renewe
substituted, and/or supplemented.

“ Principal Office” shall mean, with respect to the Lender, 211 Cgism€enter, Princeton, New Jersey 08540.

“ Prohibited Equity Transfet shall have the meaning assigned and ascribeddo term as set forth in Section 11.2(a)

“ Prohibited Property Transférshall have the meaning assigned and ascribeddio term as set forth in Section 11.1

“ Project” shall mean, with respect to any Co-Borrower addg “Co-Borrower” hereunder pursuant to the tegusditions, and provisions of Section 4flthis Agreemen
the fuel cell project owned by such ®orrower and all assets, rights, entitlements, eea property interests now or hereafter relatingreto, including, without limitation, i
applicable Project Documents and Applicable Permits

“ Project Advancé shall mean each advance of funds to a Co-Borraweer this Agreement in accordance with Secti@n @r 7.40f this Agreement, as applicable.
“ Project Counterparty means each Person that is party to a Project Deatiother than a Co-Borrower.

“ Project Debf’ shall mean, with respect to any Project, the amadi the Loan Facility determined by Lender torhade available to a Co-Borrower in accordance $éhtior
4.1(d).

“ Projected Debt Service Coverage Rdtishall mean, with respect to a particular Projestofaany date of determination thereof, the rafi¢ad the projected Operating Ci
Flow Available for Debt Service for the twelve (I8pnth period immediately following the applicalligte of determination —to— (b) the
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projected debt service to be paid by the applic@ldeBorrower with respect to the Project Debt adeahto such C®&orrower for such Project for such period. For msgs of thi
Agreement, the Projected Debt Service CoverageoRhtll be determined by the Lender based on irdtiom provided by the applicable @mrrower (which determination shall
conclusive, absent manifest error).

“ Project Document shall mean, with respect to a particular Projea):the PPA; (b) the Interconnection Agreement;afty fuel or commodity supply agreements and
hedges related thereto to which the applicable GoeBver is a party; (d) the EPC Agreement; (e)@8M Agreement, and (f) other agreements to whic@oeBorrower is a party th
have a term of more than 1 year or an obligatiothefCoBorrower of $100,000 or more during any 12 monttigeeor $200,000 or more in the aggregate, as &tlyeoforegoing ma
be from time to time amended, modified, extendedewed, substituted, and/or supplemented.

“ Project Document Scheduleshall have the meaning assigned and ascribeddo term as set forth in Section 4.1(b)}¢eyreof.

“ Project Draw Period shall mean the period commencing on the Agreer@aité and ending on the fifth {§ anniversary of the Agreement Date.

“ Project Permit Scheduleshall have the meaning assigned and ascribeddo term as set forth in Section 4.1(b)(figreof.

“ Project Releasshall have the meaning assigned and ascribeddio term as set forth in Section 4fthis Agreement.

“ Project Revenue$shall mean, with respect to a particular Profectany period, all income and cash revenues (witliuplication) received by the applicable Borrowel
during such period from: (a) any payments due th sCoBorrower under the applicable PPA and all otheome derived from the sale or use of electric enecgpacity and ancilla
services and Renewable Attributes generated by Bumlect during such period, (b) all interest edméth respect to such period on funds held inappglicable CdBorrower Accoun
(c) payments or refunds received by suchBoorower under any applicable Project Documentl(itiong any proceeds from renewable resource csadits, liquidated damages (ex
liquidated damage payments required to be appSediraandatory prepayment under the Depository Agee€ and warranty payments due to suchBoaower under any such Proj
Document and any reimbursement of costs providedifider the applicable Interconnection Agreemaetittlfe proceeds of any business interruption ima@amaintained by or
behalf of such Cdorrower, (e) any net proceeds derived from the sélany property pertaining to such Project oidental to the operation of such Project and (fp#ier income
revenue or other amounts, however earned or regdiyesuch Cdorrower during such period including, any tax refs and insurance proceeds other than as seitictibsection (\
below, provided that Project Revenues shall nduite (i) equity contributions to such @mrrower; (ii) the proceeds of the Loan Facilitii) @ny liquidated damages required tc
applied as a mandatory prepayment under the Deppgigreement; (iv) tax benefits; and (v) insurapceceeds required to be deposited into the Lossgeds Account pursuant to
Depository Agreement.

Project Site’ means the Mortgaged Premises, or, if a Co-Borra¥ees not own or lease any real property, theositerhich the Cdorrower has a license to locate its Proj

“ Project Substantial Completidrshall mean “Substantial Completion” (or similarm) as such term is defined in the EPC Agreement.
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“ Project Substantial Completion Ddteneans the date when Project Substantial Completizurs.

“ Protective Advance’ and “ Protective Advance$ shall mean all reasonable outjoécket sums expended as reasonably determinedebyehder to be necessary
appropriate after a CBerrower fails to do so as and when required: ¢g)rotect the validity, enforceability, perfection priority of the Liens in any of the Collaterdedged by suc
Co-Borrower and the instruments evidencing the gattions of such C8orrower; (b) to prevent the value of any such &ellal from being materially diminished (assuming fack o
such a payment within the necessary time frame dvbel reasonably likely to cause such Collaterdbse value); or (c) to protect such Collateral froming materially damage
impaired, mismanaged or taken, including, withadutitation, any reasonable out-of-pocket amountseerled in connection therewith in accordance witktiBe 12.2 of this
Agreement.

“ Prudent Utility Practice$ shall mean, with respect to any Person, thoseipeactmethods, equipment, specifications and stded# safety that are required by the Nati
Electric Safety Code, whether or not such Pers@nnember thereof and as the same may change ifrartd time, as are commonly used by electric g facilities of a type at
size similar to the Project as good, safe and prudagineering practices in connection with theigiesconstruction, operation, maintenance, repad ase of electrical and otl
equipment, facilities and improvements of suchteiea generation facility, with commensurate startt$ of safety, performance, dependability, efficieand economy. Prudent Util
Practices is not intended to be limited to therapth practice, method or act to the exclusion obtiers, but rather to be a spectrum of possiladetimes, methods or acts.

“ PUHCA 2005” means the Public Utility Holding Company Act dd@5.
“ PURPA” means the Public Utility Regulatory Policies Axft1978.

“ QF " means a qualifying small power production fagilinder Section 3(17)(C) of the FPA, Section 21@0RPA, and Section 292.203 of FER@&gulations thereunder |
C.F.R. 292.203), that also qualifies for the retpriaexemptions set forth in 18 C.F.R. Sections.@92(c) and 292.602(b) and (c).

“ Renewable Attribute’ means all available environmental characterists/ironmental claims, environmental credits, envinental benefits, environmental emiss
reductions, environmental offsets, environmentiivednces and environmental allocations, existingy 100 in the future, howsoever characterized, denated, measured or entitl
attributable to the energy output of a Project. éeable Attributes include but are not limited ta) &ny avoided emissions of pollutants to thesail,or water including but not limite
to sulfur oxides (SOx), nitrogen oxides (NO), carbnonoxide (CO), particulate matter and other paiits; (b) any avoided emissions of carbon dioX{d®2), methane (CH4) a
other greenhouse gases that have been or may drendetd by the United Nations IntergovernmentaldPan Climate Change to contribute to the actuglaiential threat of alterir
the Earth’s climate by trapping heat in the atmesph(c) all seaside allowances and/or allocations from emisstoading programs; and (d) all renewable energyitsedertificates
green tags, registrations, recordations or othenonilizations of whatever type or sort, representiny of the above.

“ Rolling Period” shall mean, as of any date, the twelve (12) mostiod immediately preceding the applicable datdeiérmination (or, in the case of any calculatidorpo
the first anniversary of the Conversion Date f@aaticular Project, for the period of time followitConversion that begins on such Conversion Dalesads on such applicable dat
determination).

“ Securities Acf’ shall mean the Securities Act of 1933, as amerided time to time, together with all rules andukdions issued thereunder.
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“ Security Agreement$ shall mean a collective reference to each Secugreement substantially in the form attached toess_Exhibit*J’ to be entered into by a Co-
Borrower, as debtor, in favor of the Lender, asuset party, in connection with the such Co-Borrdwe?roject Debt, as any of the foregoing may be ftone to time amende
modified, extended, renewed, substituted, and/oplsunented.

“ Security Documents shall mean, with respect to a specific Borrower, a collective reference to (a) the Moremgb) the Security Agreements, (c) the Pledgeedmient:
(d) the Depository Agreements, and (e) any oth#atesal assignments, financing statements, orralbeument, instrument or agreement creating, ecidg or perfecting the Lender’
Liens in any of the Collateral of such Co-Borrowes,any of the foregoing may be from time to timmeaded, modified, extended, renewed, substitutetipa supplemented.

“ Separateness Provisighshall have the meaning assigned and ascribeddo term as set forth in Section 3.1¢@bxhis Agreement.

“ Several” shall mean, with respect to any of the covenargsgeanents (including any agreement regarding agdjdic of proceeds), representations, warrantiestiog|
Obligations of any or all of the Co-Borrowers undarin connection with, this Agreement or any foé bther Loan Documents, that such Barowers are not jointly responsible
such covenants, agreements, representations, wasran other Obligations, but that each suchBoorower is responsible for such covenants, agre&meespresentations, warrantie
other Obligations hereunder and thereunder only soely to the extent that they comprise, or ags@ccrue from, or in connection with, or otherwiséate or are attributable
allocable (as reasonably determined by the Lergpegifically to such C&orrower, its respective Project, and/or the Pro@ebt made available by the Lender to or for tbeoant o
such Co-Borrower; providegdhowever, that in the case of any Obligation that is néteotvise susceptible of such attribution or allamatfsuch as the unused facility fee describ¢
Section 2.2(bhereof), such Obligation shall be allocated amargh<Co-Borrowers on gro rata basis, based on the outstanding principal balahtieedProject Debt payable by ei
such CoBorrower to the Lender as of the date of deternonatelative to the aggregate outstanding princiygance of the Loan Facility as of the date otdatnation. Variants sus
as “ Severally have meanings correlative thereto. As more sty set forth in Section 13.118ereof, the liabilities and obligations of eachtted CoBorrowers under this Agreem:
and each of the other Loan Documents are Sevelsglaomd not joint.

“ Sponsor’ shall mean FuelCell Energy, Inc., a Delaware ooagion.

“ Sponsor Guaranty shall mean a Guaranty, executed by Sponsor in fafdiender, dated as of even date herewith, putsttawhich the Sponsor shall uncondition
guaranty all of the obligations of Parent, andélhe obligations of each Co-Borrower under thah.®ocuments prior to the Conversion Date.

“ Subsidiary” shall mean, for any Person, any corporation, pestie, limited liability company or other entity wfhich at least a majority of the Equity Intereséving by th
terms thereof ordinary voting power to elect a migjoof the board of directors or other individuglerforming similar functions of such corporatigrgrtnership, limited liabilit
company or other entity (without regard to the aoence of any contingency) is at the time direotlyndirectly owned or controlled by such Persomoe or more Subsidiaries of si
Person, and shall include all Persons the accadntbich are consolidated with those of such Pemasuant to GAAP.

“ Taxes” shall mean any and all present or future incormaenptor other taxes, levies, imposts, duties, démh&tcharges, fees or withholdings imposed, lewethheld o
assessed by any Governmental Authority, togethir any interest, additions to tax or penalties isggbthereon and with respect thereto.
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“ Transfer” shall mean any sale, installment sale, exchangetgage, pledge, hypothecation, assignment, encuroérer other transfer, conveyance or dispositidmethe
voluntarily, involuntarily or by operation of law otherwise.

“ UCC " shall mean the Uniform Commercial Code as in@ffe any applicable jurisdiction.
“ UECA " shall mean the Uniform Fraudulent Conveyance Astin effect from time to time.
“ UFTA " shall the Uniform Fraudulent Transfer Act, aiifect from time to time.

Section 1.2. General.

(@) Unless otherwise indicated, all accounting terraips and measurements shall be interpreted orndigied in accordance with the GAAP. Financial stetat:
and other financial information with respect to tBe-Borrowers shall be prepared on a basis comsistith the past practices of the ®orrowers and with the financ
statements and other financial information previppsovided by the Co-Borrowers to the Lender imeection with the Loan Facility.

(b) References in this Agreement to “Sections”, “Aggl, “Exhibits” and “Schedulesére to sections, articles, exhibits and scheduéesitn and hereto unle
otherwise indicated. References in this Agreemerdrty document, instrument or agreement (i) simelude all exhibits, schedules and other attachsnthdreto, (ii) she
include all documents, instruments or agreemestseis$ or executed in replacement thereof, to thenéxtermitted hereby, and (jii) shall mean suchuduent, instrument
agreement, or replacement or predecessor theretamanded, supplemented, restated or otherwisefigtbdiiom time to time to the extent not otherwistated herein
prohibited hereby and in effect at any given tifieonouns stated in the masculine, feminine or meggader shall include the masculine, the femirind the neuter. Unle
explicitly set forth to the contrary, a referenoé $ubsidiary” means a Subsidiary of one of theBwrowers or a Subsidiary of such Subsidiary aneference to an “Affiliate”
means a reference to an Affiliate of the Barrowers. Titles and captions of Articles, Secsiosubsections and clauses in this Agreement aofoenience only, and neitl
limit nor amplify the provisions of this Agreemehinless otherwise indicated, all references to @meereferences to Eastern time.

ARTICLE Il LOAN FACILITY
Section 2.1. The Loan Facility; Purpose.

(@) The Loan Facility. Subject to the terms, conditions, and provisiohthis Agreement, the Lender agrees to lend, Sdlyerto each of the C&orrowers, and tt
Co-Borrowers agree to borrow from the Lender, tbari Facility. The Project Debt with respect to eRebject shall be evidenced by a Note. The Co-Beers may not re-
borrow any portion of the Loan Facility that is afth The_SeveraDbligations of each C8&orrower under their respective Notes are secunepiart, by the Security Docume
encumbering such Co-Borrower’s Project and, tcetkttent hereafter actually owned by such Co-Borrowesr improvements located thereon.

(b) Purpose Amounts disbursed to or on behalf of a Co-Bornopigrsuant to this Agreement shall be used by €i@Borrower to construct its Project, including

applicable, construction costs, lenders’ and ad\@smsts and fees, land costs, project developrests and other agreed project costs.
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Section 2.2. Fees.

(a) Loan Fee The Parent shall pay to the Lender on the Agre¢mate a nomefundable loan fee equal to $400,000, which am@unélculated to be equal to «
percent (1%) of the maximum principal amount of ltkan Facility.

(b) Unused Fee The Parent shall pay to the Lender annuallyrieaas, on the fifteenth (1%) day after each anniversary of the Agreement Maténg the Proje
Draw Period, a nonefundable unused facility fee equal to (i) therage daily unadvanced principal balance of the Ueacility for the one (1) year period preceding thes
recent anniversary of the Agreement Date multiptigdii) fifty basis points (0.50%). In the event thhe Loan Facility shall be repaid in full, the Rarghall pay to the Lendk
in arrears, on the date of such repayment an urfaséitly fee equal to (1) the average daily unathed principal balance of the Loan Facility for re¥xiod commencing on t
day following the most recent anniversary of theeggnent Date through the date of such repaymertipted by (2) fifty basis points (0.50%).

(c) Utilization Fee. The Parent shall pay to the Lender a nefandable utilization fee in the amount of oneceet (1%) of the maximum amount of the Project |
made available to a Co-Borrower on the date th&irRroject Advance is made available to such @or@ver.

Section 2.3.  Sponsor Agreements.

The Sponsor shall execute and deliver to the Lecolecurrently with the execution and delivery astAgreement, the Sponsor Guaranty.
Section 2.4. Maturity Date; Immediately Available Funds.

All principal, unpaid accrued interest, fees, cpatsl other expenses due and owing to the Lendirieach Note and its related Loan Documents blealépaid in full on tr
Maturity Date of such Note. All payments due to tremder by a Cd&orrower under this Agreement, whether on a Matubate or otherwise, shall be paid in immediatelgikable
funds.

Section 2.5. Credit for Principal Payments.

Any payment made upon the outstanding principahuzd of the Loan Facility shall be credited ashef Business Day received, provided such paymergcisived by th
Lender no later than 2:00 p.ifEastern Standard Time or Eastern Daylight Timegmdicable) and constitutes immediately availdbleds. Any principal payment received after :
time or which does not constitute immediately szl funds shall be credited upon such funds havémpme unconditionally and immediately availabléhe Lender.

Section 2.6. Full Repayment and Release.

Upon termination of the Loan Facility in accordamdgéh Section 13.1bf this Agreement, the Lender shall release athefCollateral from the liens of the Security Do@unts
provided, however, that all of the following conditions shall be iséied at the time of, and with respect to, suclease: (a) the Lender shall have received all reslsle an
documented out-of-pocket escrow, closing and réogrdosts, the reasonable and documented opbdket costs of preparing and delivering such sdesnd any sums then due

payable under the Loan Documents; and (b) the Lrestul have received a written release reasonsdtigfactory to the Lender of any set aside lektgter of credit or other form
undertaking which the Lender has issued to anytygugevernmental agency or any other party in cotio with the
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Loan Facility and/or the Projects. Upon satisfattis the foregoing conditions, the Sponsor, Pasemt each C®orrower shall automatically be unconditionallye@bed from the
respective Obligations under this Agreement andbther Loan Documents without further action orwuentation among the parties hereto; providedghel release shall not aff
any surviving of the liabilities and obligations@érent with respect to such Obligations.

Section 2.7. Funds Transfer Disbursements.

Each Co-Borrower hereby authorizes the Lendergbutse the proceeds of the Loan Facility to thesBantion Account (as defined in the Depository égment) of such Co-
Borrower . Each Co-Borrower hereby agrees to bentbday any transfer request authorized or transchitte an Authorized Officer of such Co-Borrower. BEa@o-Borrower hereb
further acknowledges and agrees that the Lenderrelpyolely on any bank routing number or identifybank account number or name provided by 8B6aewer to effect a wire |
funds transfer even if the information provided ¢aid Co-Borrower identifies a different bank or @aat holder than named by the Bofrowers. The Lender is not obligatec
required in any way to take any actions to detecire in information provided by any errower. If the Lender takes any actions in aerafit to detect errors in the transmissio
content of transfer or requests or takes any astioran attempt to detect unauthorized funds temngfquests, each @wrrower hereby agrees that no matter how manystithe
Lender takes these actions the Lender shall nahynsituation be liable for failing to take or aeetly perform these actions in the future and sacations shall not become any pat
the transfer disbursement procedures authorizeérutis provision, the Loan Documents, or any agesg between the Lender and the Co-Borrowers. EacBorrower hereb
agrees to notify the Lender in writing of any esrdm the transfer of any funds or of any unautrestior improperly authorized transfer requests witlourteen (14) days after 1
Lender’s confirmation to the CBerrowers of such transfer. The Lender shall, snsible and absolute discretion, determine the farafsfer system and the means by which
transfer will be made. The Lender may delay orsefto accept a funds transfer request if the teangbuld: (i) violate the terms of this authoripati(ii) require use of a ba
unacceptable to the Lender or prohibited by govemtrauthority; or (iii) otherwise cause the Lenteviolate any applicable law or regulation. Thenter shall not be liable to any Co-
Borrower or any other parties for (1) errors, astéailures to act of others, including other gasit banks, communications carriers or clearingesuthrough which the Co-Borrowers’
transfers may be made or information receivedasamitted, and no such entity shall be deemed emt &g the Lender, (2) any loss, liability or detzgused by fires, earthquakes, w
civil disturbances, power surges or failures, aftgovernment, labor disputes, failures in commatigns networks, legal constraints or other eveeigond the Lendes’control, or (2
any special, consequential, indirect or punitivendges, whether or not (A) any claim for these dasag based on tort or contract, or (B) the Leratesny CoBorrower know o
should have known the likelihood of these damagesy situation. The Lender makes no representatiowarranties other than those expressly mattesrAgreement.

ARTICLE IIl. REPRESENTATIONS, WARRANTIES AND COVENANTS REGARDING SPECIAL PURPOSE ENTITY STATUS
Section 3.1. Representations, Warranties and Covenants Regardingpecial Purpose Entity Status.

Each Co-Borrower hereby represents and warranentbcovenants and agrees with, the Lender, withrceto such Co-Borrower, as follows:
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(@) Limited Purpose The sole purpose to be conducted or promoteditly €oBorrower since its organization is to engage inftllewing activities: (i) to develo)
own, operate, manage and maintain its respectiog®r (ii) to sell, transfer, service, convey,ptise of, pledge, assign, borrow money againstnéi@arefinance or otherwi
deal with its respective Project to the extent peeah under the Loan Documents; (iii) to enter iated perform its obligations under the Loan Docutsiemd the Proje
Documents; and (iv) to engage in any lawful acactivity and to exercise any powers permitted taitid liability companies organized under the lafghe jurisdiction of it
formation that are related or incidental to andessary, convenient or advisable for the accomplstiraf the above mentioned purposes.

(b) Separateness Covenants order to maintain its status as a separatiéyeamid to avoid any confusion or potential condalion with any Affiliate, such Co-
Borrower hereby represents and warrants that inctimeluct of its operations since its organizatiohas and will continue to observe the following/eoants (hereinaft
collectively referred to as the_* Separateness iBi@vs”): (i) maintain books and records and bank accountsragpfrom those of any other Person; (ii) maintsrassets |
such a manner that it is not costly or difficultgegregate, identify or ascertain such assety;cinply with all organizational formalities necagsto maintain its separ:
existence; (iv) hold itself out to creditors ane fbublic as a legal entity separate and distirarhfany other Person other than as the Sponsoméintain separate financ
statements, showing its assets and liabilitiesrs¢pand apart from those of any other person tityeand not have its assets listed on any findrstetement of any other pers
or entity except that such Co-Borrowggssets may be included in a consolidated finastEtement of its Affiliate so long as appropriatgation is made on such consolid:
financial statements to indicate the separatenfesisobn Co-Borrower from such Affiliate and to indie that such Co-Borrowarassets and credit are not available to satig
debts and other obligations of such Affiliate oy ather Person; (vi) prepare and file its own taturns separate from those of any Person to tlreestquired by Applicab
Law, and pay any taxes required to be paid by Applie Law; (vii) not enter into any transactiontwiny Affiliate, except on an armlength basis on terms which
intrinsically fair and no less favorable than woblel available for unaffiliated third parties, oraherwise permitted under the Loan Documentsi) (®induct business in
own name; (ix) not commingle its assets or fundb wiose of any other Person; (x) correct any knavisunderstanding as to its separate identity;(@t)permit any Affiliat
to guarantee or pay its obligations (other tharitéithguarantees and indemnities pursuant to the Dmecuments); (xii) not make loans or advancesnto@her Person; (xii
pay its liabilities and expenses out of and toekint of its own funds; (xiv) maintain a sufficterumber of employees in light of its contemplabesiness purpose and pay
salaries of its own employees, if any, only fromatvn funds; (xv) maintain adequate liquidity ighlt of its contemplated business purpose, trarsactnd liabilities; and (x\
cause the managers, officers, employees, agentothed representatives of such Co-Borrower to acllatimes with respect to such @wrrower consistently and
furtherance of the foregoing and in the best irstisref such Co-Borrower.

(c) SPE Covenants in GBorrower Organizational Document€Each Co-Borrower covenants and agrees to incat@dhe provisions contained 8ection 3.1(k
hereof into such Co-Borrower’s organizational doeats and each CBerrower agrees not to amend, modify or otherwlsgnge its organizational documents with respe
the provisions of this Section if any amendmentdification, or change would adversely affect thditgbof such CoBorrower to perform its obligations under the L
Documents.
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Failure of any Co-Borrower to comply with any okthovenants contained in this Section & Jny other covenants contained in this Agreershatl not affect the status
such Co-Borrower as a separate legal entity.

ARTICLE IV. CO-BORROWERS, PROJECTS, PROJECT ADVANCES AND DISBURSEMENTS
Section 4.1. Co-Borrowers.

(@) The Parent may request during the Project DrawoBehat Project Debt be made available to a prap&eBorrower, which request shall be done in complii
with the requirements of this Section 4.1

(b)  No proposed Cd@orrower or its project shall be fully evaluated the Lender unless and until Parent shall haveveledd to the Lender all customary
diligence materials requested by the Lender, inomdvithout limitation, the following:

(i) an executive summary of the proposed project df guoposed Co-Borrower;

(i)  the construction schedule, budget, and the propGéesing Date Base Case Model, in form and substaatisfactory to the Lender, which model ¢
demonstrate, based on the assumptions containesirththat (A) the proposed wrrower will be able to maintain the Minimum De®¢rvice Coverage Ratio duri
the COD Period, (B) the proposed Co-Borrower shalle adequate capital (based on the maximum anafuthie Project Debt to be made available to such Co
Borrower with respect to its Project and the Pacampital contributions) to complete constructiorsoth proposed Co-Borrowsrproject and (C) that such project
be constructed and able to satisfy the conditi@sasth and described in Sections a®d 7.4; provided, that the Closing Date Base Case Model shall deline
proposed Co-Borrower’s good faith estimate of thstg to be incurred by such proposedBworower in connection with its project arising @ndhe Interconnectic
Agreement;

(i)  a schedule of Applicable Permits for the proposeeBBrrower’s project necessary to design, develop, constomgt, operate and maintain such prc
(including the sale of electric energy and Renewabttributes therefrom) and to perform the proposzmiBorrowers obligations under the Loan Documt
(hereinafter referred to as the “ Project PermiteBiule”);

(iv)  true, correct and complete copies of all materipplicable Permits obtained as of such date, togetfith a certificate of an Authorized Officer ofe
proposed Co-Borrower, certifying that (1) otherrttes provided in the Project Permit Schedule, éoptoposed Co-Borrower’knowledge there are no other Per
required or necessary to develop, construct, onstall, operate, use or maintain the proposed QueBer’s project (including to generate, transmit, deliversel
electric energy or Renewable Attributes therefraf@),a summary of, and timeline and requirement®kdaining, all Applicable Permits identified dretProject Perrr
Schedule and any appeal periods, further procesdingunsatisfied conditions related to any Perrhitg have already been obtained is attached the{@tceeac
provided Permit is a true, correct and completeydbpreof,
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has been duly obtained in the name of the prop@®eBorrower in compliance with all Legal Requiremerissjn full force and effect and is not subjectajopea
further proceedings or any unsatisfied conditiorsept as otherwise disclosed therein, (4) all @ ¢onditions applicable to the construction of pneposed Co-
Borrower’s project in the Applicable Permits and under afllie Legal Requirements, as applicable, whichbearatisfied on the date thereof have been sdied
and an attached summary of, and timeline and reopgints for, satisfying any remaining conditiongéb® (5) each of the proposed Bofrower and its project is
compliance in all material respects with each séipplicable Permit and Legal Requirement, as applesaand (6) a schedule of all other Permits ofpetthat ar
routinely granted on an application prior to theadiit becomes a Applicable Permit and that coult beo obtained, and would not normally be obtairteefore
commencement of construction and will be obtaingthle time required;

(v) aschedule of all Project Documents necessarygiguledevelop, construct, own, operate and mairtamroposed Co-Borrowsrproject (including tr
sale of electric energy and Renewable Attributesetfiom) and to perform proposed Co-Borrowearbligations under the Loan Documents (hereinaierred to as tt
“ Project Document Schedulg

(vi)  true, correct and complete copies of all Projectioents that have been obtained as of such ddyeexecuted and delivered by the respective pi
thereto, including any existing supplement or anmeewnt thereto, together with a certificate of thepmsed Cdorrower, signed by an Authorized Officer, certifg
that (1) other than as provided in the Project Doent Schedule, to the applicable proposed Co-B@rsvknowledge there are no other Project Documejisined
necessary or otherwise customarily obtained to ldpyeonstruct, own, install, operate, use or nzmthe proposed Co-Borrowsrproject (including to genera
transmit, deliver or sell electric energy or RenkleaAttributes therefrom), (2) the items referenesd'Project Documentsh the Project Document Schedule are ¢
the Project Documents for the proposed Co-Borrasverdject, (3) a summary of, and timeline and neuents for obtaining, all other Project Documehég have nc
been obtained as of such date is attached thdrBteach provided Project Document is a true, coraed complete copy thereof, and no term or cawdiof sucl
Project Document has been amended or assignedtbdreany amendments set forth on the Project DeatiBchedule, (5) each such Project Document hers dhaly
authorized, executed and delivered by the prop@me8orrower (and the Parent or any otherBwrower party thereto) and is in full force anéeef, is not subject
appeal, further proceedings or any unsatisfied itimmd and is in compliance with all material Leg@quirements, (6) no default has occurred andnsirmuing unde
any Project Document as a result of a breach bytbposed Co-Borrower or, to the knowledge of thgeliaable proposed CBerrower, by any Project Counterpz
thereto, in each case, that would reasonably beateg to have a Material Adverse Effect on the psed Co-Borrowes project, and (7) a schedule of all other Pri
Documents of a type that are routinely obtained, would not normally be obtained, before commencgméconstruction and will be obtained by the tirequired i
attached thereto; and

(vii)  true, correct and complete copies of all EnvirontakeReports, if any, related to such Project.
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(c) If the items described in the foregoing Section(i#).have been provided to the Lender and all otheroresisle requests of Lender have been providedttoiit
reasonable satisfaction, the proposed Co-Borrolwell e a “Co-Borrower” hereunder and its projeltls be added as a Project hereundpon the satisfaction of t
requirements in Section 7,2nd the Lender shall loan such Co-Borrower thewarhof Project Debt described_in Section 4.Kubject to the conditions set forth_in Section.7.3

(d) The amount of the Project Debt for a proposedBBa-ower shall be equal to an amount that, whenbioed with equity contributions from the Parentllwi) be
sufficient (including such contingencies and ressras may be appropriate) to achieve COD by theoétite Construction Period, and (ii) result in alb Service Covera
Ratio of at least 1.30 —to— 1.00 with respect hsoroposed Co-Borrower’s project as set fortthan €losing Date Base Case Model; providadwever, that (x) the minimur
amount of Project Debt with respect to a Co-Bornosfell be $2,000,000, (y) the maximum amount ofddt Debt with respect to a @wrrower shall be $25,000,000 and
the aggregate amount of all Project Debt shallexoeed the Loan Facility.

Section 4.2. Release of Project.

From time to time a C&orrower may request, upon not less than ten (&9¥ grior written notice to the Lender, that it®jBct be released from the Liens created b
Security Documents applicable thereto, which reehereinafter referred to as a “ Project Reléasghall be effected by the Lender if the Lender reabty determines all of tl
following conditions precedent are satisfied athefdate of such Project Release:

(@) No Default or Event of Default will exist immedisteafter giving effect to such Project Release,ahhshall be certified in writing to the Lender etapplicabl
Co-Borrower,

(b) The applicable C@&orrower or its Affiliate shall have paid to therder (i) for application to the outstanding priradippalance of the Loan Facility, an amc
equal to the outstanding principal balance of theget Debt with respect to the Project being redek and (i) all unpaid accrued interest on sudhje®t Debt through the d¢
of such Project Release;

(c) All of the other Obligations of the applicable CorBower (except for contingent obligations whiclvéaot yet been asserted) have been satisfiedl;n fu
(d) Neither Parent nor Sponsor is in breach of anyeif respective obligations under any Loan Docuremd

(e) Parent and the applicable Gotrower shall have delivered to the Lender allutnents and instruments reasonably requested blyetheer in connection wi
such Project Release.

Upon satisfaction of the foregoing conditions, #pplicable Cdorrower shall automatically be unconditionallye@ed from its Obligations under this Agreementtaedother Loa
Documents and the Lender and the applicabl8@wewer shall execute and provide such additioleaumentation to evidence and facilitate such Rtdgelease as may be reason
requested.

ARTICLEV. PAYMENTS, FEES AND OTHER GENERAL PROVISIONS
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Section 5.1. Payments.

Except to the extent otherwise provided hereinpajiments of principal, interest, Fees, expensd#rer amounts to be made by the Bwrower(s) or its Affiliates under tt
Agreement, the Note or any other Loan Documentl flemimade in Dollars, in immediately available fanavithout setoff, deduction or counterclaim, te ttender at the Princig
Office, not later than 2:00 p.m. on the date onchitguch payment shall become due (each such paynate after such time on such due date to be detnteale been made on
next succeeding Business Day). Subject to Sectba df this Agreement, payments made by an Affiliateanfy CoBorrower shall, at the time of making such paymemder thi:
Agreement or any other Loan Document, specify éoltbnder the Co-Borrower(s) and the amounts payabfich CaBorrower(s) hereunder to which such payment isstajplied, i
applicable. If the due date of any payment undisr Algreement or any other Loan Document would atis® fall on a day which is not a Business Day st&te shall be extendec
the next succeeding Business Day and interest abiainue to accrue at the rate, if any, applicableuch payment for the period of such extension.

Section 5.2. Computations.

Unless otherwise expressly set forth herein, acyugdl interest on the Loan Facility, any Fees beioObligations due hereunder shall be computeti®ibasis of a year of 3
or 366 days, as appropriate, and the actual nuoftéays elapsed.

Section 5.3.  Usury.

In no event shall the amount of interest due oap#syon the Loan Facility or other Obligations esct¢he maximum rate of interest allowed by Applledbaw and, if any suc
payment is paid by the Co-Borrowers or receivedh®y Lender, then such excess sum shall be credgteal payment of principal on behalf of the Barrower(s) identified in tr
instructions delivered to the Lender pursuant tctiBe 5.1 hereof, unless the Lender receives writtetice to have such excess sum returned to aispeCo-Borrower(s) forthwith. |
is the express intent of the parties hereto thedbBorrowers not pay and the Lender not receive, tirex indirectly, in any manner whatsoever, ingtrim excess of that which
be lawfully paid by the Co-Borrowers under Applitahaw. The parties hereto hereby agree and stiptiet the only charge imposed upon theBoorowers for the use of money
connection with this Agreement is and shall beititerest specifically described in the Note. Nohstanding the foregoing to the contrary, the pattereto further agree and stipu
that all facility fees, underwriting fees, defacittarges, late charges, funding or “breakage” clsaligereased cost charges, attornégss and reimbursement for costs and expense
by the Lender to third parties or for damages ireniby the Lender, are charges made to comperteateehder for underwriting or administrative sees@nd costs or losses perfori
or incurred, and to be performed or incurred, by ltlender in connection with this Agreement and Istiadler no circumstances be deemed to be chargehdaise of money. /
charges other than charges for the use of monélybghtully earned and nonrefundable when due.

Section 5.4. Statements of Account.

The Lender will account to the srrowers monthly with a statement of the Loan Rgcsetting forth for each Project Debt the acctueterest and Fees, charges
payments made pursuant to this Agreement and ttexr bban Documents with respect to such Project,Ceefal such account rendered by the Lender shalebened conclusive up
the Co-Borrowers absent manifest error. The faibfrthe Lender to deliver such a statement of actsshall not relieve or discharge the Borrowers from any of their obligatio
hereunder.
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Section 5.5. Taxes.

(@) Taxes GrossupAny and all payments by or on account of anygailon of any Cdorrower hereunder or under any other Loan Docurskeall be made free a
clear of and without deduction or withholding faryaTaxes except as required by Applicable Lawnlf 8 ithholding Agent is required by applicable léas determined in tl
good faith discretion of the applicable Withholdiagent) to deduct or withhold any Taxes from suakrpents, then:

(i) if such Tax is an Indemnified Tax, the amount pdgdly the applicable CBorrower shall be increased so that after all stezjuired deductions
withholdings are made (including deductions or titllings applicable to additional amounts payalsiden this Section), the Lender receives an amoguéaleto the
amount it would have received had no such deductiamithholding been made, and;

(i)  the Lender shall make such deductions or withhgsliand timely pay the full amount deducted or wetbho the relevant Governmental Authorit
accordance with applicable law.

(b) Other Taxes In addition, the applicable OBerrower shall timely pay any Other Taxes to thewvant Governmental Authority in accordance withpAgable
Law.

(c) Indemnification by the G®orrower(s). The CoBorrowers shall indemnify the Lender, within tenyslaafter demand therefor, for the full amount of
Indemnified Taxes (including Indemnified Taxes irapd on or attributable to amounts payable undsrSbction) paid or payable by the Lender on or vatipect to an amot
payable by the applicable @®rrower under or in respect of this Agreementmder any other Loan Document (or required to baleld or deducted from any such ame
paid to the Lender), together with any documentatdof-pocket expenses arising in connection therewithveitid respect thereto, whether or not such IndeieaiTaxes wel
correctly or legally imposed or asserted by thevaht Governmental Authority. A certificate fromchu_ender as to the amount of such payment ofiligbielivered to the Co-
Borrower shall be conclusive absent manifest error.

(d) Evidence of PaymentsAs soon as practicable after any payment of Tayethe applicable C8orrower to a Governmental Authority pursuant tis tBectior
the applicable C®orrower shall deliver to the Lender the originalcertified copy of a receipt issued by such Gomental Authority evidencing such payment, a copshe
relevant return reporting such payment or othedevie of such payment reasonably satisfactoryet@ ¢éimder.

(e) Tax Refunds If the Lender determines, in its sole discregoercised in good faith, that it has received andfof any Taxes as to which it has been indend
by any Co-Borrower or with respect to which any Barrower has paid additional amounts pursuantigo3kection, it shall pay over such refund (or thant of any credit i
lieu of refund) to applicable Co-Borrower (but omtythe extent of indemnity payments made, or &ftil amounts paid, by such @wmrrower under this Section with resg
to the Taxes giving rise to such refund or crediieu of refund), net of all out-gfocket expenses of the Lender and without intéagker than any interest paid by the rele
Governmental Authority with respect to such refumdredit in lieu of refund), provided that the Bofrower, upon the request of the Lender, agreesgay the amount p¢
over to the Cdorrower (plus any interest, penalties or otherges imposed by the relevant Governmental Authptitythe Lender in the event the Lender is requicectpa
such refund or credit in lieu of refund to such @mmental Authority. Notwithstanding anything te tbontrary in this paragraph
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(e), in no event will the Lender be required to pay amount to the applicable Gorrower pursuant to this paragraph if the payneérsuch amount would place the Lende
a less favorable net aftdiax position than it would have been in if the Tenbject to indemnification had not been deducteithheld or otherwise imposed and
indemnification payments or additional amounts witkpect to such Tax had never been paid. Nothirthis paragraph (e) shall be construed to reghieLender to mal
available its tax returns or any other informatielating to its taxes that it deems confidentiahte Co-Borrower or any other Person.

(f) US Lender. The Lender shall deliver to the Parent on or teetbe Agreement Date (and from time to time thiéeeaipon the reasonable request of a prog
Co-Borrower) executed originals of Internal Rever@grvice Form W3 or successor form certifying that the Lenderas subject to Federal backup withholding tax. i
Lender fails to deliver Internal Revenue ServicenkdV-9 or any subsequent versions thereof or ssoceshereto as required hereunder, then thB@oewer(s) may withhol
from any payment to the Lender the applicable Fadmackup withholding tax imposed by the Internav@rue Code and remit such amount to the applicablernment:
Authority if required by law, without reduction, @ithe Lender shall not be entitled to any additi@mounts under this Section with respect to Tamgmsed by the Unite
States by reason of such failure.

(o) EATCA Documentation If a payment made to the Lender under any Loacubent would be subject to Federal withholding Tragosed under FATCA if t
Lender were to fail to comply with the applicabéporting requirements of FATCA, the Lender shalivée to the CoBorrower(s) at the time or times prescribed by & a
such time or times reasonably requested by th&@&@oewer(s) such documentation prescribed by Aplie Law and such additional documentation readpmabuested t
the Co-Borrower(s) as may be necessary for th8@wewer(s) to comply with their obligations undekTCA and to determine the amount, if any, to dédund withhold fror
such payment. Solely for purposes of this clauye'FATCA” shall include any amendments made to A after the date of this Agreement.

(h)  Survival. Each partys obligations under this Section 5.5 shall suntive replacement or any assignment of rights byl teder, the termination of the Lc
Facility and the repayment, discharge or satisfactif all obligations under any Loan Document.

ARTICLE VI. HAZARDOUS MATERIALS
Section 6.1. Representations and Warranties.

Without in any way limiting the other representacand warranties set forth in this Agreement, &ftet reasonable investigation and inquiry, eackBGoower, Severally
to itself and its Project Site only, hereby spdgia¢presents and warrants, to the best of suclB@ower's knowledge, except as otherwise disclosed to #relér in writing an
accepted by the Lender in writing, as of the Clgdbate with regard to such @srrower and, except as otherwise disclosed td_#reler in writing and accepted by the Lende
writing, as of the making of each Project Advaneesluinder and on the Conversion Date, as follows:

(@) Hazardous MaterialsExcept as otherwise disclosed in any of the Emvitental Reports, if any, disclosed to the Lenther,Project Site is not a site for the |
generation, manufacture, storage, treatment, mlehseatened release, discharge, disposal, treaipa or presence of any oil, flammable explosjvasbestos, ur
formaldehyde insulation, mold, toxic mold,

-24 -
7257764v.2




radioactive materials, hazardous wastes, toxicootamminated substances or similar materials, imefydvithout limitation, any substances which amaZardous substances,”
“hazardous wastes,” “hazardous materials,” “toxibstances,” “wastes,” “regulated substances,” “stdal solid wastes,” or “pollutantsinder the Hazardous Materials La
as described below, and/or other applicable enmertal laws, ordinances and regulations (hereinattkectively referred to as the * Hazardous Mitler’). The defined ten
“Hazardous Materialshall not include commercially reasonable amouftuoh materials used in the ordinary course ofatjmn of any Project or the improvements loc
thereon which are used and stored in accordantealliapplicable Hazardous Materials Laws (hergerakferred to as * Permitted Hazardous Matetijals

" o, "o

(b) Hazardous Materials LawsThe Project Site is in all material respects ampliance with all laws, ordinances and regulaticelating to Hazardous Materi
(hereinafter collectively referred to as the “ Hailoaus Materials Laws), including, without limitation: the Clean Air Acas amended, 42 U.S.C. Section 740%eq.; the
Federal Water Pollution Control Act, as amendedl33.C. Section 1256t seq.; the Resource Conservation and Recovery Act of 183&mended, 42 U.S.C. Section 6801
seq.; the Comprehensive Environment Response, Compensaiib Liability Act of 1980, as amended (includthg Superfund Amendments and Reauthorization At986, “
CERCLA "), 42 U.S.C. Section 960& seq.; the Toxic Substances Control Act, as amended, BQJ.Section 260%t seg.; the Occupational Safety and Health Act
amended, 29 U.S.C. Section 651, the Emergency Rigramd Community Right-to-Know Act of 1986, 42 UCS Section 1100&t seq.; the Mine Safety and Health Act
1977, as amended, 30 U.S.C. Section &G#qg.; the Safe Drinking Water Act, as amended, 42 U.S&ction 300&t seq.; and all comparable state and local laws, laws lod
jurisdictions or orders and regulations.

(c) There has been no Release nor any threatened Releasy Hazardous Substance at, on, under, froaffecting any part of the Project Site.

(d)  With respect to such Co-Borrower or such Projecttorthe knowledge of such @wrrower, with respect to any third party, theren@ present conditio
circumstance, action, activity or event that issmeably likely to form the basis of any violatiohamy Hazardous Materials Law or give rise to a@apility of such CoBorrowel
under any Hazardous Materials Law, in any casdy mispect to, at, on or affecting such Projectngrart of its Project Site.

(e) There are no aboveground or no underground tanksther operative or temporarily or permanently ethdocated on any part of the Project Site whichld
reasonably be expected to give rise to any lighilftsuch Co-Borrower under Hazardous Materials Law

()  Such Co-Borrower has not received a written notitany proceeding, investigation or inquiry by aBgvernmental Authority or any naysvernmental thir
party with respect to the presence or Release péidaus Substances in, on, from, to or affectingpnt of the Project Site.

(g) Such CoBorrower has provided to the Lender complete amdirate copies of all environmental, wildlife or matl resource assessment reports, studies or
and other environmental, wildlife, natural resosroe permitting documents concerning such Projeisipossession, custody or control.

(h) All environmental investigations, studies, audigsts, reviews or other analyses conducted byatratte in the possession of suchBw¥ower in relation to fact
circumstances
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or conditions at or affecting any site or facilitgw owned, operated or leased by such Co-Borroviterrespect to the Project has been delivereded #nder.

(i)  There are no claims or actions (hereinafter callett referred to as the * Hazardous Materials @) pending or threatened against such EBurower or it:
Project Site by any Governmental Authority or by ather Person relating to any Hazardous Mateoafsursuant to any Hazardous Materials Laws. Thegeno circumstanc
or conditions that, to the knowledge of such CotBeer, could reasonably be expected to give rismntosuch Environmental Claim.

Section 6.2. Covenants.
Each Co-Borrower, Severally as to itself and itsj&ut Site only, hereby covenants and agrees Wéh_ender as follows:
(@) No Hazardous Activities Such CoBorrower shall not cause or permit its Project &itbe used as a site for the use, generation, factove, storage, treatme

release, discharge, disposal, transportation epiee of any Hazardous Materials, except for teeofi®ermitted Hazardous Materials in accordandle applicable Hazardo
Materials Laws and all Applicable Permits.

(b) Compliance Such Co-Borrower shall comply, and shall caus@ibject Site to comply, with all Hazardous MatkriLaws in all material respects.

(c) Notices. Upon obtaining actual knowledge of any of thddwing, such CdBorrower shall immediately notify the Lender in ting of: (i) the discovery of ar
Hazardous Materials on, under, or about its Prdj@et, other than Permitted Hazardous Materialsagy knowledge that its Project Site or the opiereof its Project does n
comply with any Hazardous Materials Laws; (iii) adgzardous Materials Claims; and (iv) the discow&rgny occurrence or condition on any real prgpadjoining or in th
vicinity of its Project Site that could reasonably expected to cause such Mortgaged Premises qraatthereof to become contaminated with Hazardtaterials.

(d) Remedial Action In response to the presence of any Hazardousrisliaten, under, or about a certain Project Sitéclvlare the sole responsibility of such Co-
Borrower, such C&orrower shall immediately take, at its sole casl axpense, all remedial action required by anyartious Materials Laws or any judgment, consented
settlement, or compromise in respect to any Hazerddaterials Claims.

(e) Lender Requestlf Lender at any time has reasonable basis tewthat there may be (i) a violation by suchBwrower of any Hazardous Materials Laws \
respect to any Project or (ii) any adverse envirental condition caused by such Bofrower at any Project or any part of any Profite, then, upon the request of Len
such CoBorrower shall provide the Lender with such envinemtal reports and assessments, engineering studaker written material or data as the Lendey nemsonabl
require relating thereto.

(f) Response Each Co-Borrower shall promptly correct or catesbe corrected any violations of Hazardous Malketiaw by such Cdorrower with respect to i
Project, and shall respond, as required by any tdaza Materials Law, to any adverse environmergatition at such Project Site; providethat such Cd&orrower shall hav
the right, prior to correcting such violation, tontest in good faith by appropriate legal procegslithe assertion of such violation
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of Hazardous Materials Law in a reasonable manihevh(ich does not adversely affect such Co-Borrose€o-Borrowers interest in its Project or the Lien of the Lenik
such Co-Borrower’s Collateral or any policy of pisien of any Required Insurance and (ii) so longash CoBorrower shall have provided (A) written noticeth® Lende
stating the facts with respect such asserted wol&nd (B) adequate reserves to be made duringeest period pursuant to GAAP.

Section 6.3. Hazardous Materials Indemnity.

EXCEPT FOR LIABILITY RESULTING FROM THE GROSS NEGGENCE OR WILLFUL MISCONDUCT OF THE LENDER (AS DETBRNED BY A COURT OF
COMPETENT JURISDICTION BY FINAL AND NONAPPEALABLE UDGMENT), ITS DIRECTORS, OFFICERS, EMPLOYEES, AGESITAFFILIATES, SUCCESSORS AN
ASSIGNS, EACH CO-BORROWER, SEVERALLY WITH REGARD TGQUCH OTHER CO-BORROWERS PROJECT SITE, HEREBY COVENANTS AND AGREES
DEFEND, INDEMNIFY, AND HOLD HARMLESS THE LENDER, I DIRECTORS, OFFICERS, EMPLOYEES, AGENTS, SUCCESSORND ASSIGNS FROM ANI
AGAINST ANY AND ALL LOSSES, DAMAGES, LIABILITIES, Q_AIMS, ACTIONS, JUDGMENTS, COURT COSTS AND LEGAL ORTHER DOCUMENTED OUT-OF-
POCKET EXPENSES (INCLUDING, WITHOUT LIMITATION, DOOMENTED ATTORNEYS' FEES AND EXPENSES) WHICH THE LENDER MAY INCUR AS BIRECT
OR INDIRECT CONSEQUENCE OF THE USE, GENERATION, MAIRACTURE, STORAGE, DISPOSAL, THREATENED DISPOSALRANSPORTATION OR PRESENC
OF HAZARDOUS MATERIALS BY SUCH COBORROWER IN, ON, UNDER OR ABOUT ANY PROJECT SITE ORIE IMPROVEMENTS THEREON. THE APPLICABL
CO-BORROWER SHALL IMMEDIATELY PAY TO THE LENDER UPON EMAND ANY AMOUNTS OWING UNDER THIS INDEMNITY, TOGEHER WITH INTEREST
FROM THE DATE SUCH INDEBTEDNESS ARISES UNTIL PAIDTATHE RATE OF INTEREST APPLICABLE TO THE PRINCIPABALANCE OF THE NOTE. THE CO-
BORROWERS RESPECTIVE DUTY AND OBLIGATIONS TO DEFENINDEMNIFY, AND HOLD HARMLESS THE LENDER, ITS DIRETORS, OFFICERS, EMPLOYEE
AGENTS, SUCCESSORS AND ASSIGNS HEREUNDER SHALL SURE THE CANCELLATION OF THE NOTE AND THE RELEASE, RCONVEYANCE OR PARTIAL
RECONVEYANCE OF ANY SECURITY DOCUMENT.

ARTICLE VILI. CONDITIONS PRECEDENT

Section 7.1. Conditions Precedent for Execution of Agreement.

The obligation of the Lender to execute this Agreatrwith the Parent is subject to the satisfactimat the Lender shall have received each of theviahg, in form an
substance satisfactory to the Lender:

(&) counterparts of this Agreement executed by therare
(b) a certificate from the Parent that attaches:
(i) the certificate of formation of the Parent, ceetifias of a recent date by the Secretary of StatedBtate of Connecticut;
(i) a certificate of good standing (or certificate imhilar meaning) with respect to the Parent issuedfa recent date by the Secretary of State oftate o

Connecticut and certificates of qualification tartsact business or other comparable certificasesds
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by each Secretary of State (and any state departh&xation, as applicable) of each state in Whie Parent is required to be so qualified;

(iii)  a certificate of incumbency with respect to the utzed Officers authorized to execute and delther Loan Documents on behalf of the Parent
authorized to execute and deliver borrowing notieesl

(iv)  copies of (A) the operating agreement of the Pairertffect on the Agreement Date and (B) all memégtion taken by the Parent to authorize
execution, delivery and performance of the LoanuDoents to which it is a party;

(c) evidence that the Fee due and payable under Sez@ga)of this Agreement, together with all other reasd@and documented out-pbcket expenses a
reimbursement amounts due and payable to the Lendmcordance with Section 13.2¢@reof, including without limitation, the fees aaxpenses of counsel to the Len
have been paid in full; and

(d) the executed copy of the Sponsor Guaranty.
Section 7.2. Conditions Precedent for Project Debt.

The obligation of the Lender to make Project Defatilable to a Co-Borrower and to execute the Sgciocuments with such CBerrower is subject to the satisfaction of
following conditions precedent:

(@) The Lender shall have received each of the follgwin form and substance satisfactory to the Lender
(i) a Note executed by such Co-Borrower, payable th.émeler;
(i)  (A) the Security Documents executed by such Co-@®wer, and (B) the Pledge Agreement executed bfPérent;
(i) counterparts of the Joinder Agreement executedéyb-Borrower;
(iv)  opinions of counsel to the Parent and such Co-B@r@ddressed to the Lender;

(v) a certificate from the Parent on behalf of the Raamd such Co-Borrower substantially similar te tarm attached hereto as Exhibt” or otherwise i
form and substance acceptable to the Lender, tizahes:

1) the certificate of formation of the Parent asuth CoBorrower, certified as of a recent date by the vaie Secretary of State or ot
Governmental Authority;

2) a certificate of good standing (or certificafesimilar meaning) with respect to the Parent smch CoBorrower issued as of a recent date b
Secretary of State of the state of formation ofheaach entity and certificates of qualification ttansact business or other compar
certificates issued by each Secretary of State
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(and any state department of taxation, as appég¢aifleach state in which such Co-Borrower is negglito be so qualified;

?3) a certificate of incumbency with respect to eaclhef Authorized Officers authorized to execute daliver the Loan Documents on behal
the Parent and such Co-Borrower to which they grarty and authorized to execute and deliver barrgwotices; and

4) copies of (A) the operating agreement of taeeRt and such CBerrower in effect on the date thereof and (B)naéimber action taken by 1
Sponsor, on behalf of the Parent and suctBGwewer, to authorize the execution, delivery gedformance of the Loan Documents to wl
they are a party;

(vi) UCC, tax, judgment and lien search reports wittpees to the Parent and such Co-Borrower and suclBdPmwer's Project in all necessary
appropriate jurisdictions, as specified by the Lestd such Co-Borrower, indicating that there ayd.iens of record other than Permitted Liens;

(vii)  true, correct and complete copies of all Projeatuoents in effect as of the date thereof with respesuch Co-Borrower’s Project and a certificate
from an Authorized Officer of such ®errower, that such Project Documents are in folté and effect and there is no existing defaufobd applicable notice a
cure periods under such Project Documents thatduaalsonably be expected to have a Material Advgffeet on such Co-Borrower’s Project;

(viii)  evidence that the Fee due and payable under Setfi¢e)of this Agreement, together with all other reasdeamnd documented out-phcket expens
and reimbursement amounts due and payable to theéekén accordance with Section 13.2fa)yeof, including without limitation, the fees aexpenses of counsel
the Lender, have been paid in full;

(ix) insurance certificates, or other evidence, progdirat the insurance coverage required in accoedaith the terms, conditions, and provisionSettior
9.6 of this Agreement is in full force and effect andtig that the coverage shall not be cancelaltleont at least ten (10) days prior written noticehte Lender of ar
cancellation for nonpayment or premiums, and ns$ fthan thirty (30) days prior written notice te thender of any other cancellation, together wipprapriat¢
evidence that the Lender is named as a lendeisspagee and additional insured, as appropriat@jlonsurance policies that such Gorower actually maintains wi
respect to its Project and the improvements locéteckon;

(x) executed collateral consents from each Project @oparty;
(xi)  true, correct and complete copies of all materipplicable Permits for the construction and operatib such Co-Borrowes Project obtained as of -
date thereof and a certificate from an Authorizefficer of such CoBorrower, that (A) such Permits constitute all mialeApplicable Permits required for 1

construction and operation of the such Co-Borrosveroject which could be obtained by such dates(Bh Permits are validly issued, final, in fulide and effect ar
not subject to appeal or unsatisfied condition
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that could reasonably be expected to allow for maltmodification or revocation and (C) such Bofrower is in compliance in all material respagtth all applicabl
requirements of such Applicable Permits;

(xii)  copies of the Closing Date Base Case Model, thed fnoject budget, the final O&M budget and majaimenance schedule, and such Co-Borrosver’
base case projections;

(xiii)  evidence such Co-Borrower received an equity doution from the Parent in the amount set fortthim €losing Date Base Case Model;

(xiv)  a certificate from an Authorized Officer that tlepresentations and warranties of suchBoarower shall be true in all material respectsaad as of th
date thereof (unless such representation or warrafates solely to an earlier date, in which dashall have been true and correct in all mategapects as of su
earlier date);

(xv)  copies of the executed subordination and non-diahee agreements from the owner of such Co-Borfewnoject Site and its secured lenders as
be reasonably requested by the Lender;

(xvi)  evidence that the Co-Borrower Accounts for suchBoorower have been established;
(xvii)  counterparts of the Depository Agreement execugeith® parties thereto (except for the Lender) agltvered to the Lender; and
(xviii)  true, correct and complete copies of all EnvirontakeReports, if any, related to such Project.

(b) In the reasonable judgment of the Lender:

(i) there shall not have occurred or become known géoLtinder any event, condition, situation or staiuse the date of the information contained ir
financial and business projections, budgets, pnm&odata and forecasts concerning such Co-Borrowigs Project that has had a Material Adverse &ffe

(i) no litigation, action, suit, investigation or othembitral, administrative or judicial proceedingaitbe pending or threatened which would reasonbk
expected to (A) result in a Material Adverse EffectB) restrain or enjoin, impose materially burdeme conditions on, or otherwise materially aneeeskly affec
the ability of such Co-Borrower to fulfill its olglations under the Loan Documents to which it isudyp

(ii)  such CoBorrower shall have received all approvals, corsamnid waivers, and shall have made or given akssary filings and notices as shal
required to consummate the transactions contentplaeeby without the occurrence of any default undenflict with or violation of (A) any Applicableéaw or (B;
any agreement, document or instrument to which SeiBorrower is a party or by which its propertée bound; and
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(iv)  no Default or Event of Default shall exist as oflsaate or would exist immediately after givingeetfthereto with regard to such Co-Borrower.
Section 7.3. Conditions Precedent for Project Advances.

Once per month during the Construction Period, athérized Officer may request a Project Advance iminimum amount of the lesser of the remaining amaf the
applicable Project Debt or $200,000. The obligatbthe Lender to make any Project Advance is Brubject to the conditions precedent that thdicgipe CoBorrower shall hav
(or shall have caused to be) satisfied each ofalf@ving conditions to the reasonable satisfactdhender:

(@) the Lender shall have received from the Authori@éticer for the applicable C&orrower, a Notice of Borrowing by 2:00 p.m. Eastéme at least three (
Business Days before the requested date of thed®agivance, which Notice of Borrowing shall inctud certification as to certain of the mattersf@eh in this_Section 7.3

(b) each representation and warranty of the applic@bl8orrower shall be true and correct in all materesdpects as of the date that any such Project Adva
made (or, if any representation or warranty isestab have been made as of a specific date, axbfspecific date) and the applicable Barrower shall have complied with
of the applicable covenants set forth herein;

(c) no Default or Event of Default shall have occureed be continuing for the applicable Bofrower or with regard to the Parent or with regtr the Sponsi
Guaranty, or shall occur as a result of such Ptdjdeance;

(d) all Loan Documents to which the applicable Co-Baen a Parent or the Sponsor is a party are irfdutie and effect;

(e) the applicable Project is being constructed in etaoce with the construction schedule for sucheetayr if the applicable Project is not otherwisemateria
compliance with such schedule, the Borrower has certified that the Project is reasdnkikely to achieve COD by the end of the Constimt Period (as may be adjusted fi
Force Majeure event);

(f)  the applicable Project is being constructed in edamace with the construction budget for such Ptojemvided, however, in the event that any of the cost:
such Project exceed any of the budgeted line it@mascontingency monies are not available theref@ccordance with the terms of the constructiongbtifor such Projec
including any actual costs to interconnect the ¢ojn excess of the estimated costs includedeéniosing Date Base Case Model, such excess shabiributed as equ
into the Project by the Parent and the Parent dlediller written evidence satisfactory to the Lenalethe advance of the applicable equity contituby the Parent at the ti
the Lender makes the Project Advance for paymeobsts associated with the applicable line item;

(g) the applicable C®orrower shall have provided the Lender with (1§aatificate, dated the date that such Project Adeas to be made and signed by
Authorized Officer of such C&orrower, as to the amount and purposes of theestqd Project Advance and (2) appropriate invoicesther evidence of payment represer
costs of the applicable Project then due and payabthird parties (other than subcontractors gdtethe extent that the aggregate amount of subbatract is equal to or le
than $100,000) and together with a certificaticat the proceeds
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of such Project Advance shall be used solely tofpayhe costs of such Project in accordance wighdonstruction budget applicable to such Projectieerwise as permitt
under this Agreement;

(h) the applicable Co-Borrower shall have deliveretht Lender duly executed acknowledgements of paisreerd releases of mechanics’ and materialmbens
with respect to any payment to the EPC Contradtothe form attached to the EPC Agreement, from ERE Contractor for all work, services and matsriahcluding
equipment and fixtures of all kinds, done, previpuserformed or furnished for the construction bk tapplicable Project by such EPC Contractor foickvtall priol
disbursements have been made through a date sgettifirein; provided however, that such releases may be conditioned upon reaeipayment with respect to the wc
services and materials to be paid for with the estpd funds. If a Lien is filed by any other coatoas, subcontractors or materialmen, the applec&dBorrower shall hav
delivered to the Lender either (A) a policy ofdifhsurance or endorsement thereto, in the forrepaable to the Lender, (b) a bond, in form and sulze acceptable to 1
Lender (additionally, such bond shall be for onadred twentyfive percent (125%) of the amount claimed and foren effective for release under the Applicable Lafathe
jurisdiction in which the applicable Project is hgiconstructed for the amount claimed) or (c) adiitamhal indemnity or guaranty (which additionatlemnity or guaranty sh.
be in form, substance and from an indemnitor oraptar satisfactory to the Lender and otherwiseuistomary form under the Applicable Law of thegdiction in which suc
Project is being constructed) in the amount ofpayments owed to the relevant contractor, subcotatraor other Person who has filed a Lien, and dogeCo-Borrowers’
liability to such contractors, subcontractors drestPersons;

(i) all Applicable Permits with respect to the condtinrcand operation of the applicable Project rezplito have been obtained by the date of such Rraance
from any Governmental Authority shall have beeridhalissued, final, in full force and effect andrist subject to any current appeal or any unsatisfonditions that cou
reasonably be expected to allow for material modtfon or revocation. CBorrowers shall be in material compliance withagdplicable requirements of Applicable Pern
With respect to all Applicable Permits not yet riegd, CoBorrowers reasonably believe that such Applicalgiefts will be obtained by the time required, ancny event n
later than the applicable Conversion Date;

() (A) the Project Documents required to be executetidelivered by the date of such Project Advanceoimection with the development and constructibtihe
applicable Project which were not previously dateceto the Lender shall be in full force and effant in a form, including any change or amendmeateto made since 1
respective dates of their execution and deliveppraved by the Lender and (B) such Borrower shall not have received written noticenirthe proposed Interconnect
Provider that an Interconnection Agreement withhsG@o-Borrower cannot be provided for execution imita timeframe reasonably necessary to allow sumiB@rowers
Project to achieve COD on or before the end ofGbestruction Period;

(k) if, at the time of making the Project Advance, &pplicable Project shall have been materially dadauy flood, fire or other casualty, the Lenderlishave
received insurance proceeds or money or otherasses sufficient in the judgment of the Lenderdsuge restoration and Project Substantial Completioor prior to the et
of the Construction Period;

() there is no continuing default under any Projectioent, Applicable Permit, certificate, or any othimilar approval or agreement, in each casepimectiol
with the applicable Project, that would reasondidyexpected to have a Material Adverse Effect @h §troject; and
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(m) the applicable C&orrower shall have provided the Lender with tre@rrect and complete copies of all Environmentgdrs, if any, related to such Project,
such Environmental Reports do not show any curRetognizable Environmental Conditions (as definedABTM E152705) other than Recognizable Environme
Conditions that are easily remedied, and the dostich remedy is known and immaterial.

Section 7.4. Conditions Precedent to Conversion.
The Project Debt of a Co-Borrower shall Convera term loan upon the satisfaction of the conditiprecedent set forth in this Section 7.4

(@) Lender shall have received a Conversion Date Base ®odel in form and substance reasonably satisfato it that demonstrates, among other mattbeg, the
Co-Borrower will maintain the Minimum Debt Servi€®verage Ratio through the Maturity Date.

(b)  Such CoBorrower shall have repaid to the Lender the ppacamount of the Project Debt that may be requicetheet the Minimum Debt Service Cover
Ratio, plusall accrued and unpaid Fees that may be due amigoBuch Cdorrower shall have executed such amendments tblohe as may be deemed necessary b
Lender to reflect an amortization schedule oveerop of time equal to the term of the PPA less ywars, with a balloon payment of all outstandinggpal and interest ¢
the Maturity Date.

(c) Lender shall have received a certificate from theeRt, on behalf of such errower, dated the date such Project Debt is megdo be Converted, certifyi
that:

(i) each representation and warranty of the applic@bk8orrower set forth in the Loan Documents is trud aarrect in all material respects as if mad
such date (unless such representation or warrafetes solely to an earlier date, in which casadl have been true and correct in all materispeets as of such ear
date);

(i)  no Default or Event of Default has occurred andastinuing for such C&orrower or with regard to the Parent or the Spoiearanty, or will resu
from the Conversion; and

(i)  each Project Document (other than those that haee Kully and finally performed or have terminatedaccordance with the terms thereof) and
Applicable Permit, in each case, with respect &applicable Project, remains in full force anceeffand no defaults have occurred and are continuider any Proje
Document the effect of which could reasonably beeeted to have a Material Adverse Effect.

(d) Such Co-Borrower shall have obtained and delivéoettie Lender copies of all material ApplicablerRiés required for the ownership and operation ahsGo-
Borrower’s Project but not previously delivereddych CoBorrower to the Lender in form and substance reasigrsatisfactory to the Lender and a certificatecaited by a
Authorized Officer, in form and substance reasonahtisfactory to the Lender, certifying that altk Applicable Permits are in full force and efféotluding, if needed, filin
with FERC a notice of self-certification of QF statfor applicable Project, and thereby obtainings@fus for such Project.

(e) Such CoBorrower shall have obtained and delivered to teeder fully executed copies of all Project Docureestjuired for the ownership and operation of

Co-Borrower’s
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Project but not previously delivered by such CotBuwer to the Lender, in form and substance readpsaftisfactory to the Lender.

(f)  Evidence satisfactory to the Independent Enginleat &ll material work in connection with the applite Project requiring inspection by any Governral

Authorities having jurisdiction has been duly insigel and approved in all material respects by swthorities and that any Governmental Approvalsireg to be issued
connection therewith have been issued by such @owmtal Authorities.

(g) Such CoBorrower shall have obtained and delivered to thader (i) a report from the Independent Engine&edng the technical and economic feasibilit

the applicable Project (including a review of tnamssion, engineering design, equipment selectite characteristics, Project Documents, statuseoits and licenses, abil
of the Project to meet regulatory and contractaeglirements, ability to maintain the Minimum Deletr8ce Coverage Ratio for all periods until the Méy Date, completio
of acceptance tests and the net production foréoagie Project); and (ii) a certificate of thedlependent Engineer which confirms that the applécBioject has achieved C(
in accordance with the terms, conditions, and gious of the Project Documents and Applicable Petrini each case, with respect to such Project.

7257764v.2

(h) If such Co-Borrower owns or leases real propersyc@mpared to a license for access to the Proje)ttBe applicable Co-Borrower shall deliver te trender:

(i) acurrent or currently certified survey of the pepd applicable Project certified by a surveyariged in the applicable jurisdiction to have bempare:
in accordance with the then effective Minimum StenddDetail Requirements for ALTA/ACSM Land Title ISays;

(ii) a “Phase I"environmental site assessment of the applicablge@®raot more than twelve (12) months old, whichom has been prepared by
environmental engineering firm reasonably acceptablthe Lender, and any other environmental assgds or other reports relating to the Co-Borrowéttoject
including, without limitation, any “Phase IEnvironmental site assessment prepared or recongddndsuch environmental engineering firm to bepared for suc
Co-Borrower’s Project, and such Environmental Repdo not show any current Recognizable Environaledonditions (as defined in ASTM E1528) other tha
Recognizable Environmental Conditions that arelgasimedied, and the cost of such remedy is knowchismmaterial;

(i)  a copy of an endorsement to the title policy witpect to the Mortgaged Premises, if any, on wthiehapplicable Project is being developed, di
down such title policy to the date of Conversiarsuring the continuing first priority Lien of thedvtgage (except, as to the priority of such Lier,dny Permitte
Liens that, pursuant to Applicable Law, are entitle a higher priority than the Lien of the Mortgagsetting forth no exceptions other than (x) Retech Liens or (y
matters otherwise approved by the Lender , andwtke in form and substance reasonably satisfattotiye Lender; and

(iv) an executed Mortgage in favor of Lender.

(i) Delivery to the Lender of an Annual Operating Budgih respect to the Project as part of the Clgddate Base Case Model.
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() The Lender shall have received a certificate, datedf the Conversion Date, duly executed by amdviged Officer of such C&orrower, in form and substar
satisfactory to the Lender, confirming that alluirence premium payments due and payable as ofdheeGsion date have been paid and that the inseremmplies with th
requirements of this Agreement.

(k)  There has not been filed with or served upon suaiB@rower with respect to the applicable Projectiny part thereof any notice of any Lien or claimaaf
Lien (other than Permitted Liens) that has not beéerased or for which a bond has not been obtained

() Such CoBorrower shall have funded (i) all deposits recuiite be made on or before the Conversion Date potsio the applicable Depository Agreement,
(i) each reserve account as required or permitteter the applicable Depository Agreement.

(m) Delivery to the Lender of evidence to its satistatthat the applicable Project is eligible to proe Renewable Attributes under the Applicable Léwhe Stat
in which such Project is located and all conditipnscedent to the delivery of the output of thej@ounder the PPA have been satisfied.

(n) Delivery to the Lender of executed agreements imfand substance reasonably satisfactory to thedraregarding the supply of spare parts from suddhe
Sponsors present and future partners and licensees arfdather affiliates of Sponsor as may be necessaryénder or a replacement operator to operatenaaidtain th:
Project.

ARTICLE VIII. REPRESENTATIONS AND WARRANTIES

Section 8.1. Representations and Warranties.

In order to induce the Lender to enter into thigeggnent and to make the Loan Facility available awatte each Project Advance to the applicableBGoewer, except
otherwise disclosed to the Lender in writing andegted by the Lender in writing, Parent hereby esents and warrants to the Lender as of the Agnetebete, and Parent and
applicable CaBorrower hereby represent and warrant to the Lerkeverally as to itself and its Project only, eptcas otherwise disclosed to the Lender in wriingl accepted by t
Lender in writing, as of the Closing Date with rejgo such Co-Borrower, the making of each Profabtance hereunder and on the Conversion Date |lasvio

(@) Organization; Power; QualificationParent and each such Botrower is a legal entity, duly organized or fodnealidly existing and in good standing undetr
jurisdiction of its formation has the power andrenrity to own or lease its respective propertied @ncarry on its respective business as now bemtghereafter proposed to
conducted and is duly qualified and is in good ditagp as a foreign entity, and authorized to do mess, in each jurisdiction in which the characfdtsoproperties or the natt
of its business requires such qualification or arittation.

(b) Ownership Structure Sponsor owns all of the Equity Interests in ParBarent owns all of the Equity Interests in s@chBorrower, subject to Permitted Equ
Transfers.

(c) Authorization. Parent and each such B8ofrower has the right and power, and has takenealessary action to authorize it, to borrow anthiabadvances
proceeds of the Loan Facility hereunder. Parentemuh such C8orrower has the right and power, and has takenealessary action to authorize it to execute, delanc
perform each of the Loan Documents to which
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it is a party in accordance with their respectimerts and to consummate the transactions conterdgiereby and thereby. The Loan Documents to whark® and each su
Co-Borrower is a party have been duly executed antveted by the Authorized Officer of such Person @adh is a legal, valid and binding obligation otls Perso
enforceable against such Person in accordanceitwitBspective terms, except as the same may liediray bankruptcy, insolvency, and other simitaw$ affecting the righ
of creditors generally and the availability of eqbie remedies for the enforcement of certain alligns contained herein or therein and as may rhielil by equitabl
principles generally.

(d) No Conflicts. Parent and each such 8ofrower has duly authorized, executed and deld/ech Loan Document to which it is a party, areldRecution ar
delivery thereof and the consummation of the tretisas contemplated thereby by Parent and each@ad&orrower in with the terms thereof or performanéé&wobligation:
thereunder (i) does or will contravene (A) any LieBaquirements applicable to or binding on it oy afi its properties; (ii) does or will contravene result in any materi
breach of or constitute any material default underesult in or require the creation of any Liether than Permitted Liens) upon any of its properider, any agreement
instrument to which it is a party or by which itamy of its properties may be bound or affectedjigrdoes or will require the consent or approeélany Person at such tir
which has not already been obtained.

(e) Project DocumentsWith respect to the applicable Project:

(i) Adequate Rights The services to be performed, the materials teupplied and the real property interests and aigbts granted to such (errowel
pursuant to the Project Documents identified onRfggect Document Schedule for such Project:

1) comprise all of the property interests reasonatdgessary or that would be customarily obtained éeetbp, construct, own, operate
maintain such Project (including the generatioapnsmission, delivery and sale of electric energy Renewable Attributes therefrom)
accordance with all Applicable Laws and in accomawith the Construction Schedule, the Project Bud8pplicable Permits and the Pro
Documents;

2) are sufficient for (A) the development and condinrcof such Project during the Construction Peri@) the generation, transmission, deliy
and sale of electric energy and Renewable Attribated the performance by such Borrower of its obligations under the and the P&#d (C
the operation and maintenance of such Project @ georking condition (ordinary wear and tear exeeptand Prudent Utility Practices dur
the COD Period;

?3) are sufficient for the conduct of such Co-Bever's business and the performance of its obligatiomeuthe Loan Agreement through
Maturity Date;

4) are sufficient to enable such Project to be locatedstructed, operated and maintained on its Er8jge; an
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5) provide adequate ingress and egress for the catismmyoperation and maintenance of such Projedenuany and all of its Project Docume

(i)  Certification and Validity. Each Project Document listed in the Project DoentrSchedule for the applicable Project, upon eti@tiby the releval
parties thereto, will be in full force and effectdabinding upon and enforceable against such CoeB@r and, to the knowledge of such Borrower, all other partit
thereto in accordance with its terms subject to Blaakruptcy Code, credita’rights, the availability of injunctive relief, spfic performance and other gen:
principles of equity regardless of whether enforeatms considered in a proceeding at law or in tgqiNo default (following the expiration of all ajigable grac
periods relating thereto) has occurred and is naitg under any Project Document as a result atadh thereof by such Co-Borrower or, to the kndgéeof such Co-
Borrower, by any Project Counterparty, that wolddsonably be expected to have a Material AdvertecEdn such Project. No Project Document has lieghel
modified, amended or supplemented in any respeeainywaiver thereof granted, by any Co-Borroweregt in accordance with this Agreement.

(i)  Project Document RepresentatiorSach of the representations and warranties madeidh CoBorrower in the applicable Project Documents weue
and correct in all material respects as of the dade or deemed made and remain true as of thén@Ibsite and as of the date of each Project Advaheeuch Co-
Borrower's knowledge, the representations and warrantiéiseoProject Counterparties were true and correaliimaterial respects as of the time made or deamma
by such counterparties and remain true as of thei@j Date and as of the date of each Project Aozan

(f) Permits. With respect to the applicable Project;

(i) there are no material Permits under Applicable Lamduding Hazardous Materials Laws, applicablsuch CoBorrower or such Project that are or'
become Applicable Permits other than the Applic&#emits described on the Project Permit Schechpécable to such Project;

(i)  all Applicable Permits are listed on the ProjeatnfieSchedule applicable to such Project and copiedl such Applicable Permits obtained as ofda&
thereof have been delivered to Lender;

(iii)  the applicable Co-Borrower has obtained all ApfileaPermits which may be obtained as of the dateetf;

(iv)  each material Applicable Permit obtained as ofdéie thereof is validly issued, final, in full ferand effect and is not subject to any current alppega
proceeding or any unsatisfied condition that caelzsonably be expected to allow for material modtfon or revocation and all applicable rehearingmpeal perioc
with respect thereto have expired;

(v) the applicable C®orrower is in compliance in all material respewith all applicable requirements of each ApplicaBlermit obtained as of the d

thereof; and
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(vi)  each Applicable Permit that has not been issueskected by such CBerrower, and can be reasonably expected, to b&insat on commercial
reasonable terms and conditions when needed; and

(vii)  no Applicable Permit has been modified, amendeslipplemented in any manner and noBmwrower has entered into any stipulations, amemisne
agreements with any Governmental Authority isswing Applicable Permit(s) except as permitted hedeun

(9) Compliance with Law; Governmental ApprovalSuch CoBorrower is in compliance with each Governmentapfgval and all other Applicable Laws relating
it or to him in all material respects, as applieat#xcept in such instances in which: (A) such ireguent of Applicable Law is being contested in ddaith by appropria
proceedings diligently conducted; and (B) the failto comply with such requirement of ApplicablerLis not reasonably likely to cause a Material AgecEffect.

(h) Title; Ownership of Properties; Real Estate Intexeall Necessary Rights and Support Services. \Waipect to the applicable Project:

(i) Title; Ownership; MaintenanceSuch CoBorrower has and will have, good and marketable tifith respect to all owned personal propertyudaig tc
the assets and property that comprise such Praject legal and valid fee simple, leasehold, liednsoccupy, or easement interest (as applicablahd to its Proje
Site, and all of the Collateral then existing rielgtto such Project, in each case free and cleall dfens or other exceptions to title other tiermitted Liens. Such Co-
Borrower owns no assets other than assets otherthioge included in the Collateral. Upon executibthe applicable Security Documents and filingloé applicabl
UCC financing statements with respect to such Rtpfee Lender shall have a valid and subsistirg firiority Lien of record on such Co-Borrowgrights, title, an
interests in and to the Project Site, and a firstriy perfected security interest in all the pmral property described in the Security Documemas imay be perfected
filing, subject to no Liens except Permitted LieA8.of the properties presently owned by suchBm+ower that are necessary for the timely develeptnconstructiol
installation, ownership, operation, use and magmee of the Project are in good working conditiordinary wear and tear excepted) and are maintameadcordanc
with Prudent Utility Practices.

(i)  Real Property InterestsSchedule 8.1(h)(iiattached hereto and made a part hereof (as magdagad by such CBerrower from time to time) identifi
all of the property interests reasonably necessadgsign, develop, construct, install, use, oger@td maintain such Project (including to genetea@smit, deliver ar
sell electric energy and Renewable Attributesgaoh case in accordance with the applicable Prbjectiments, Applicable Permits and the Loan Documen

(i)  Proper Subdivision; Zoninglf such CoBorrower owns or leases real property (as comperedlicense for access to the Project Site) orafiicabl
Conversion Date, its Mortgaged Premises do not meée subdivided from larger tracts of land inasrtb be made subject to a Lien, and its Projeeti8ay be lease
conveyed, made subject to a Lien and otherwiset detll as separate legal lots or parcels subjethéoextent and limitations of the applicable CasBwer’s rights
title and interest therein and
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thereto. The use of the Project Site for the Ptdgdin material compliance with all Applicable Lawnincluding all zoning and land use restrictiomscept in suc
instances in which (a) such requirement of Appliedtaw is being contested in good faith by apprateriproceedings diligently conducted, and (b) #ikeife to compl
therewith, either individually or in the aggregatmuld not reasonably be expected to have a Matkdzerse Effect.

(iv) Land Not in Flood Zone Neither the Project Site nor any Collateral aggidie to such Project includes improved real prtyeat is or will be located
an area that has been identified by the DirectahefFederal Emergency Management Agency as arhaxéieg special flood hazards and in which floosbimnce he
been made available under the National Flood Imagr@\ct of 1968, as amended.

(v)  Utility . All utility services (including gas, electricakater and sewage services), internet, transmissi@ans of transportation, facilities and o
materials necessary for the timely design, develpconstruction, installation, use, operation arantenance of such Project for its intended psepdincluding t
generate, transmit, deliver and sell electric epargd Renewable Attributes) and the conduct of &LmiBorrowers business are, or will be when needed, availdlit
such Project and arrangements in respect thereeflieen or will be made on commercially reasontdstas.

(vi)  Structural Integrity and Utilities and Building Eleical System Such CoBorrower or its Affiliate and its or their consuita (including, but not limite
to, engineers), have examined its Project Sitecamfirmed that all utilities services (includingsg&lectrical, water and sewage services), intetregismission, mea
of transportation, facilities and other materia¢s@ssary for the timely design, development, coostm, installation, use, operation and maintegawicthe Project fc
its intended purposes (including to generate, trétnsleliver and sell electric energy and Renewaitebutes) are suitable and adequate and no dpgraor costs, 8
required for such Project or the transactions captated by its Project Documents except as sét forthe Closing Date Base Case Model.

(vii)  Access. The applicable Project Site includes direct andidirect access to and from a public road andstiecBorrower has all use and other ric
necessary to develop, construct, own, maintairgiregeplace, remove and operate such Project cim Broject Site.

(viii)  Project Location Such Project and all parts thereof are, andbeilllocated in an area within the Project Site.
(ix) Other Support Other than those available under its Project Dwmts, there are no services, materials or righdsliired for the timely desic
development, construction, installation, use, of@naor maintenance of such Project (including ¢emeration, transmission, delivery or sale of eieanergy o

Renewable Attributes therefrom).

(x)  Equity InterestsParent’s only assets are the Equity Interestslidshin the Co-Borrowers and other whotlyned subsidiaries that are developing fuel
projects.

(i) Transmission; Interconnectiorwith respect to the applicable Project:
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(i)  All necessary easements, rights of way, licensdsagmeements for interconnection and transmissémessary to carry all electric energy generate
such Project and contemplated to be delivered uthdemterconnection Agreement have been or wilhbguired, including all necessary rights to metsubstation:
poles, lines, wires and cables.

(ii) Such Project shall be interconnected to the applcénterconnection Provider’system and with such interconnection, such Pragball then b
connected to the electric utility grid. No upgradiesprovements or relocations of existing utilityds or poles are required for such Project toyimelgronized to tr
electric utility grid except as set forth in thadrconnection Agreement. If the Project will besiicbnnected on a net metered basis, all necessawyrentation relate
thereto has been fully executed and all necesgapsowals related thereto have been obtained, ap@gsof such documents and approvals have beerdpbto th
Lender.

() Project Completion Date; Construction CosWith respect to the applicable Project, suchBdorower estimates, in good faith, that (i) thedfi€ompletion ¢

such Project will occur prior to the end of the Swaction Period, (ii) all upgrades or modificaonf any, necessary, to generate, transmit angetetlectric energy in ¢
amounts up to and including its respective nameptapacity will have been made prior to the enthefConstruction Period, and (iii) the aggregateeeds of the applical
Project Debt, together with the aggregate equittrifmutions made to the OBerrower with respect to such Project, will be gt to timely achieve Final Completion of si
Project as and when provided_in Section 8.1(@ipve.
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(k) Renewable Attribute Compliance; FPA and PUHCA. Wékpect to the applicable Project:

(i)  On or before the initial sale of Renewable Attrdmifrom such Project, such ®Gorrower and such Project, as applicable, will bgitde and dul
authorized pursuant to any applicable law to perfeuch obligations and sell Renewable Attributetegated by such Project as contemplated undempiecable PPA

(i) The EPC Agreement provides for the constructiosuah Project in a manner that, upon Project Subiat&@ompletion, (1) such Project will satisfy af
the applicable renewable energy portfolio standa@jssuch Project will be able to maintain itggadility and authorization under applicable renelgagnergy portfoli
standards and the other Applicable Laws necessatyé sale of Renewable Attributes, (3) will detéuch CaBorrower to generate, transmit and deliver all Reatse
Attributes from such Project and (4) will entitlech Co-Borrower to sell all Renewable Attributes.

(i)  Such CoBorrower is not an investment company within theameg of the Investment Company Act of 1940. Ifuieed under Applicable Law, su
Co-Borrower is, or will be at least forty-five (48)ays prior to initial synchronization, a QF, andréht is, or will be, at least forfj#e days prior to initie
synchronization of a Project, a “holding companyidar Section 1262 of PUHCA 2005, provided, howetteat Parent shall be exempt from FER@tcess to boo
and records under Section 1265 of PUHCA 2005 imm@ance with Section 366.3(a) of the FER@hplementing regulations (18 C.F.R. § 366.3(&L®) as a holdir
company solely with respect to ownership of onenore EWGs, QFs or foreign utility companies. SuchBorrower nor any of its Affiliates is or
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has been determined by the FERC to be subject tmteexempt from, regulation under PUHCA 2005.

(iv)  With respect to sales of electric energy at retadither the Lender nor such Gorrower will become subject to financial, orgariaaal or rat
regulation as a “public utility”, “electric powemupplier” or similar entity under any existing State law,erar regulation solely as a result of (1) the camsion
ownership, leasing or operation of any Project,tli2)sale of electric energy, capacity, ancillayies at wholesale or retail, (3) the sale of&eable Attributes ar
the Project, or (4) any transaction contemplateétheor thereby.

() Litigation . There are no claims, actions, suits, or procegdpending, or, to such Parent’s or Co-Borrowé&rowledge, threatened against Parent and eab
Co-Borrower or affecting the applicable Projecaay of the improvements located thereon.

(m) Taxes. All material federal, state and other tax retush®arent and each such 8ofrower required by Applicable Law to be filed leaveen duly filed, and :
federal, state and other taxes, assessments agdgabernmental charges or levies upon, Pareneaokl such C&orrower and its properties, income, profits ansess whic
are due and payable have been paid, except anynsuingayment or non-filing which is at the time péted under_Section 9.@f this Agreement. None of the United St
income tax returns of Parent or any Co-Borrowemider audit. All charges, accruals and reserveh@mooks of the Parent and each suclBGooewer in respect of any ta
or other governmental charges are in accordande @®&AP or another method of accounting reasonabbetable to the Lender (such as tax basis acem)ntbnsistent!
applied.

(n) Financial Statements All financial statements and information heretefand hereafter delivered to the Lender by suckB@uoower, including, withot
limitation, information relating to the financiabrdition of such Co-Borrower, its Project, the pars, joint venturers, or members of suchBtwrower, fairly and accurate
represent the financial condition of the subjeetrd¢of in all material respects and have been peelp@xcept as noted therein) in accordance with BAAanother method
accounting reasonably acceptable to the Lendeh(asdax basis accounting) consistently applie¢hStioBorrower hereby acknowledges and agrees that theldrema
request and obtain additional information fromdhparties regarding any of the above, includingheut limitation, credit reports.

(0) No Material Adverse ChangeThere has been no material adverse change ifinguecial condition of such CBorrower since the date of its latest finan
statements which have been furnished to the Leawder except as otherwise disclosed to the Lenderritmg, such CaBorrower has not entered into any material transa
which is not disclosed in such financial statements

(p) Margin Stock. Such CoBorrower is not engaged principally, or as onetsfiinportant activities, in the business of extagderedit for the purpose, whet
immediate, incidental or ultimate, of buying ormy@mg “margin stock” within the meaning of RegutaiiU of the Board of Governors of the Federal Res&ystem.

(a) Brokers Fees. No broker's or finder’'s fee, commission or similekompensation will be payable by such Borower with respect to the transacti

contemplated hereby except as disclosed in writirthe Lender. No other similar fees or commissiwilisbe payable by such
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Co-Borrower for any brokerage or other similar g9 rendered to such @wrrower ancillary to the transactions contempldiedeby except as disclosed in writing to
Lender.

(r) Accuracy and Completeness of Information.

(i)  All written information, reports and other papergialata furnished to the Lender by, on behalf ofatathe direction of, such CBerrower were, at tt
time the same were so furnished, when taken asotewafter giving effect to any supplemental infation, complete and correct in all material respeict the extel
necessary to give the recipient a true and acclraieledge of the subject matter (other than ptajes, budgets and other “forward-lookingiformation that hav
been prepared on a reasonable basis in good fsttdbon assumptions believed to be reasonable ttig).

(i)  No fact is known to such Co-Borrower which has hadis likely in the future to have (so far as @g-Borrower can reasonably foresee), a Mat
Adverse Effect which has not been set forth in fthancial statements referred to in_Section 8.Hpdve or in such information, reports or other pspe data ¢
otherwise disclosed in writing to the Lender.

(iii) No document furnished or written statement madéh&oLender by, on behalf of, or at the direction afy CoBorrower in connection with tl
negotiation, preparation or execution of, or punéua, this Agreement or any of the other Loan Doents contains or will contain any untrue statentéra fac
material to the creditworthiness of any Borrower or omits or will omit to state a materfakt necessary in order to make the statementsaioeat therein ni
misleading (other than projections, budgets anérdtforward-looking”information that have been prepared on a reasoiasiis in good faith based on assump
believed to be reasonable at the time).

(s) OFAC. Such CoBorrower nor any its Affiliates: (i) is a personmed on the list of Specially Designated National8lmcked Persons maintained by the |

Department of the Treasury’s Office of Foreign Ass€ontrol (hereinafter referred to as “* OFACavailable at http://www.treas.gov/offices/eotfftac/sdn/index.htm] or a
otherwise published from time to time; (ii) is (Ah agency of the government of a country, (B) &awization controlled by a country, or (C) a persgsident in a country tk
is subject to a sanctions program identified on lisiemaintained by OFAC and available _at http:/fmiveas.gov/offices/eotffc/ofac/sanctions/index.htnor as otherwis
published from time to time, as such program mawpji@icable to such agency, organization or persoiiji) derives any of its assets or operatingoime from investments
or transactions with any such country, agency, riggdion or person; and none of the proceeds fitwenLban Facility will be used to finance any opierad, investments

activities in, or make any payments to, any suainty, agency, organization, or person.

(t)  Security Interests Each of the Security Documents creates, as $gdori the Obligations, a valid and enforceablestfipriority Lien on all of the Collater

described therein in favor of the Lender, supeaand prior to the rights of all third Persons anbject to no other Liens (except for Permitteehis)).

(u) Insurance The applicable Project and other assets of sueBd@rower are insured with financially sound andutaple insurance companies which not are n

Affiliate of such Co-Borrower, in such amounts, lwiiuch deductibles and covering such risks asumt®marily carried
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by companies engaged in similar businesses andngvaimilar properties in similar locations, and ls@n-Borrower currently maintains the insuranceunesgl bySection 9.
of this Agreement.

(v) Employee Matters Such Co-Borrower has not, nor has it ever hag gamployees or any employee benefit plans.
Section 8.2. Survival of Representations and Warranties, Etc.

All representations and warranties made underAgieement and the other Loan Documents shall bmééddo be made at and as of the Agreement Datk, @asing Date
the making of any Project Advance and the ConverBiate, except to the extent that such representatind warranties expressly relate solely to aiieedate (in which case su
representations and warranties shall have beeratrdeaccurate on and as of such earlier date) erepefor changes in factual circumstances disddeethe Lender in writing ai
accepted by the Lender in writing. All such reprgagons and warranties shall survive the effectidss of this Agreement, the execution and delieéhe Loan Documents and
making of the Loan.

ARTICLE IX. AFFIRMATIVE COVENANTS

For so long as this Agreement is in effect, untessLender shall otherwise expressly consent imtaaner provided for in_Section 137this Agreement, Parent and the Co-
Borrowers, on a Severhasis, shall comply with all of the following co\ants:

Section 9.1. Preservation of Existence and Similar Matters.

Parent and each such ®eotrower shall preserve and maintain its respectixistence, rights, franchises, licenses and pge$ in the jurisdiction of its incorporation
formation and qualify and remain qualified and autted to do business in each jurisdiction in whtbe character of its properties or the naturet®fbusiness requires st
qualification and authorization and where the fa&ilto be so authorized and qualified would reaslyriad expected to have a Material Adverse Effect.

Section 9.2. Compliance with Applicable Laws.

Such CoBorrower shall, at its expense, (a) comply, or eazmmpliance with all Applicable Laws, including Hiazardous Materials Laws, relating to its Projecapplicable t
such CoBorrower or the conduct of its business and theslfndevelopment, construction, installation, owh@rs operation, use and maintenance of its Pr@ack the generatic
transmission, delivery and sale of electric enesgyg Renewable Attributes; (b) procure, maintain eachply with, all Applicable Permits (as and whemguired to be procure
maintained and/or complied with under Applicablens (c) keep all Applicable Permits valid and il fforce and effect; and (d) in the case of a ¢eanf name or corpore
organization involving such CBerrower, take such actions, including the filinf WCC amendments and appropriate notices with aVveBnmental Authorities that have iss
Applicable Permits, to maintain in full force anffeet each Applicable Permit, as may be necessadeuApplicable Law; except, in each case, suctaimtes in which (1) su
requirement of Applicable Law or Applicable Pernsitbeing contested in good faith by appropriateceealings diligently conducted or (2) the failurectamply therewith, eith
individually or in the aggregate, would not readuipde expected to have a Material Adverse Effect.

Section 9.3. Construction; Funding of Construction Costs.
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(@) The Parent shall make such additional capital dmuttions to such Co-Borrower as may be necessarguth CoBorrower to pay in full all costs and expense
achieve COD of such Co-BorrowsrProject based on the full nameplate capacityuoh $roject as described to the Lender in the egiple Closing Date Base Case Ma
except if a Project Release with regard to suctBGwewer’s Project Debt has occurred.

(b)  Such Co-Borrower shall do or cause to be donehaligs necessary for the development acquisitionstroction, installation, and completion of such-Co
Borrower’s Project and cause such Project to achieve CObréoglie end of the Construction Period, substdytial accordance in all material respects with Brejec
Documents with respect to such Project.

(c)  Such CoBorrower shall do or cause the completion of angt ath upgrades or modifications necessary to geeeteansmit, deliver and sell electric ene
thermal heat and Renewable Attributes in all am®wnt to and including the nameplate capacity ifiedtiin the applicable Closing Date Base Case Madeduch Co-
Borrower’s Project before the end of the ConstarciPeriod.

Section 9.4. Additional Permits and Project Documents.Such Co-Borrower shall:

(@) Additional Permits Deliver to the Lender promptly, but in no evenefathan ten (10) Business Days after the recegetf by such C@&orrower, copies of (
all Applicable Permits or Project Documents obtdine entered into by such @wnrrower after the Closing Date; (ii) any amendmenpplement or other modification to
Applicable Permit received by a Co-Borrower aftee Closing Date; and (iii) all material noticesatéig to each Project received by any Barower from any Governmen
Authority.

(b) Project DocumentsWith respect to any Project Document entered igtsurh CoBorrower after the Closing Date, (i) deliver to thender documents necess
to cause the such Co-Borroweiihterests in, to and under such Project Docurteebe assigned, pledged and/or mortgaged, if agdphc to the Lender and (ii) cause, \
respect to Project Documents, its Project Counterpa execute and deliver to the Lender a conseftrm and substance satisfactory to the Lender.

(c) Description of the Mortgaged Premisetn the event the as-built drawings required todeévered to the Lender in accordance with Secfigf(q) of this
Agreement disclose that any part of the applic&tgect is located in an area not within such CorBeer's Mortgaged Premises as previously identified eltender, suc
Co-Borrower shall promptly cause the execution andvdst of all documents as may be necessary oralgsito validly amend the description of such Maged Premises
that no portion of such Project is located in argaanot within the Mortgaged Premises.

Section 9.5. Operation and Maintenance of PropertiesSuch Co-Borrower shall:

(&) Until the Conversion Date applicable to its ProjBetbt with respect to its Project, develop, corddfrinstall, operate, maintain and preserve altobuildings
facilities, equipment, improvements and other prgpthat are or will be incorporated into or congerisuch Project (i) in good working order and ctiodj ordinary wear ar
tear excepted, (i) in accordance with PrudentitytiPractices, (iii) in accordance with all Appllda Permits, Project Documents and all Applicabévk except in sul
instances in which (a) such requirement of Appliedermit or Applicable Law is being contested @od faith by appropriate proceedings diligently docted
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or (b) the failure to comply therewith, either imdiually or in the aggregate, would not reasondi#yexpected to have a Material Adverse Effect, ifivh manner so as
preserve the warranties provided to suchBoorower under applicable Project Documents andir(\@ccordance with the Plans and SpecificatiomsjeBt Budget and t
Project Documents.

(b)  Maintain, preserve and protect all intellectualpedy (whether owned by such Co-Borrower or usediogh CoBorrower pursuant to a contract or licer
necessary or advisable for the timely developmeonstruction, installation, ownership, operatiose @and maintenance of its Project and generatiamsmission, delivery a
sale of electric energy and Renewable Attributescitordance with the applicable Project Documents.

(c) From and after the Conversion Date applicable ¢oRtoject Debt with respect to its Project, kegygrate, maintain and preserve its Project, or ctheseame 1
be kept, operated, maintained and preserved {pad working order and condition (ordinary wear &t excepted), (ii) in accordance with PruderilityPractices, and (ii
in accordance with all Applicable Permits and ghphicable Laws and all applicable requirementshef Project Documents, and make or cause to be aladpairs (structur
and nonstructural, extraordinary or ordinary) necessargdep and operate its Project in such conditionepi(a) as permitted under the applicable Préjecuments, or (b)
such instances in which (1) such requirement oflispple Law or Applicable Permit is being contestedjood faith by appropriate proceedings diliggrtbnducted or (2) tt
failure to comply therewith, either individually ar the aggregate, would not reasonably be expdctdédive a Material Adverse Effect. The partiesnagkedge that actu
construction and operating costs may vary fromehset forth in the Annual Operating Budget and Aatr@perating Plan and such ®Gorower shall not be considerec
violation of this_Section 9.5(dj (x) such violation is solely due to annual expes exceeding the amounts contemplated in the A®@perating Budget or Annual Operat
Plan by no greater than one hundred and ten (10®%)e corresponding amount set forth in the applie Annual Operating Budget or Annual OperatingnHbr such year
the aggregate or (y) such Gmrrower will be able to maintain the Minimum DeBeérvice Coverage Ratio until the Maturity Date €afgiving effect to the payment of st
operating costs).

(d) At least thirty (30) days prior to the beginningtbé first full calendar year immediately followitige Conversion Date and thereafter no later thaty t(30) day
prior to the end of each calendar year, eactB@aewer shall prepare and deliver to the Lenderat annual operating plan and a draft annual atpeg budget in a for
reasonably acceptable to the Lender for the enstatendar year. Each draft annual operating budigell be prepared on a substantially similar basithe immediatel
preceding Annual Operating Budget and consistettt thie methodology set forth in the Conversion DBdése Case Model, and shall include the same decegiegories ¢
revenue and cost, including all operating and neaimbce costs, debt service, insurance premiumsthed costs, charges and liabilities payable byBGoower, except as m
otherwise be approved by the Lender, such appnootlto be unreasonably withheld, conditioned orlagetl. The draft annual operating budget shall ceféscalation ¢
operating costs in accordance with the Project Dmous and other changes in circumstances, as aplglicAny draft annual operating budget and drafiual operating ple
shall become the Annual Operating Budget and theuAhOperating Plan for purposes of this Agreenadter Lender has approved such respective draftsh(approval ¢
disapproval to be communicated to the applicableBGaower within thirty (30) days after the Lendereceipt of such draft annual operating budgetraft annual operatir
plan, and shall not be unreasonably withheld, ad@wid or delayed). Any approved Annual Operatingdet and Annual Operating Plan may be amended tvéprio
written consent of Lender, which consent shalls®tinreasonably withheld, conditioned or delaykthd Lender
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disapproves a draft annual operating budget ot drafual operating plan under circumstances wheipiproval is required, the Lender shall notify #pplicable C&orrowel
and detail the items that are disapproved andeason for such disapproval. Such Barrower shall be entitled to revise any such daaftual operating budget or draft ani
operating plan and deliver such revised draft ® ltkender. Until any draft annual operating budgetdmes the Annual Operating Budget as providedirhettee Annue
Operating Budget most recently in effect shall core to apply, except that any items of the thgoposed draft annual operating budget that haea Bpproved by the Lenc
shall be given effect in substitution of the copasding items in the Annual Operating Budget mesently in effect.

Section 9.6.

Insurance.

(@) Insurance. Parent and/or each Co-Borrower shall, while abljgation of such Parent and/or any Borrower under any of the Loan Documents ren

outstanding, maintain at such Parent and/or CoeBeers’sole cost and expense, the following policies sfilance, appropriate for the exposures that exibtrespect to it
Project, in form and substance reasonably sat@fiatd the Lender (capitalized terms used in thést®n 9.6and not otherwise defined in this Agreement shailehthe san
meaning as such terms are commonly and preserfthedean the insurance industry):

7257764v.2

(i) Title Insurance If such Co-Borrower owns or leases real propextgnder’s policy of title insurance complying lwihe requirements of Section 7.4¢d)
this Agreement. At all times while said Project eens part of the Collateral hereunder, suchBoorowers shall deliver to the Lender, within td®) Business Days
the Lender’s written request, such other reasonaldylable endorsements to said lensi@olicy of title insurance as the Lender may reabty require with respect
said Project, including, without limitation, a datewn endorsement up to twice per year. Additionaflrequested by the Lender, if, as, and wherhsDoBorrowel
acquires ownership of the improvements locatedaioh Broject, Parent and/or such Co-Borrower shalke a lendes’policy of title insurance to be issued to thede
complying with the requirements of Section 7.4¢fj)his Agreement, insuring the Lender’s first pitip lien against said improvements.

(i)  Builders All-Risk Insurance During the Construction Period, and until Finaingpletion, the Parent and/or each Barrower shall maintain or causec
be maintained Builders “All-Risk” or equivalent-aitk installation insurance, as such term is usethé insurance industry, in an amount that isless than the fu
replacement cost value and covering all constracgoection or installation work including withdirhitation coverage for mechanical and electricaakdown and ¢
forms of testing and commissioning required to clatgpthe Project (as applicable) including coverfageresulting or ensuing damage arising out ofgtesrror, fault
materials or faulty workmanship, the perils of filpcearthquake, windstorm (named or unnamed), hgiitning, strike, riot and civil commotion, vandah anc
malicious mischief, subject to terms that are cstesit with current industry practice insuring reatl personal property of each Bofrower entity whether on or off t
Project site (including an oféite storage or warehouse location) and while & dburse of inland transit (if any exposure), foraanount of not less than the
replacement cost value of the Project property eqdipment at each location or in transit. All resgbility for verification of compliance with thesasuranc
provisions shall rest solely with the Parent aneéé&xh Co- Borrower.
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Sublimits are permitted with respect to the follog/perils:

)
(B)
©

@)

E)

off-Project site property, in an amount sufficient doer the full replacement cost value of any properistorage
inland transit (if any exposure), in an amosuiificient to cover the full replacement cost \eabf any shipment and delay in stap-exposure

earthquake, per occurrence and annual aggregabejeake limits in an amount required by the Leratet which limit shall be subject to further rev
and evaluation (including increases) by the Lendd#r terms of coverage reasonably acceptable thémneler;

flood, windstorm (named or unnamed) including st@unge, and earthquake in an amount sufficienot@cthe full replacement value of the inst
property, which limit shall be subject to furtheview and evaluation (including increases) by Lendéth terms of coverage reasonably acceptat
the Lender; and

such other coverages that are customarilylistibed and/or aggregated or restricted in reastmnatmounts consistent with current industry practidth
respect to similar risks and acceptable to Lenidefuding without limitation, expediting expenseshdis removal, pollutant cleanup, professional
and ordinance or law coverage including the in@dast of construction to comply with the enforeatnof any law that regulates the constructic
repair of damaged property including the cost tmolésh undamaged portions of the Project.

The Builders All Risk policy may have per occurrence deduestdf not greater than $100,000; provided thaténcase of earthquake and windstorm (includingm
surge and flood), such per occurrence deductitdé bk the lowest deductible commercially availadhel acceptable to Lender. Such deductibles areceegh to be i
the range of 2.5% - 5% (depending on the zonewved)®f the total insured value of the Projectte time of loss.

(iii)
(A)

Delay in Startup

During the Construction Period and as parthef Builders All Risk policy, and until the Finalo@pletion Date, the Parent and/or eachBoorowe|
shall maintain or cause to be maintained, delagtamtup insurance following all perils requiredlie insured above under the Builder's Rlisk
insurance, including mechanical or electrical boeatn, inland transit and offroject site storage perils, with per occurrenoetd (other than for tt
perils subject to an aggregated sublimit) in an @mhoequired by the Lender (to the extent such @meis available on commercially reasonable te
Such policies shall include sums adequate to ctiverdebt service payments of each Bwrower (taking into account any insurance pros
receivable by the Parent and/or the Barrower with respect to losses to the Projectthedixed/ continuing expenses with a 12 month imdiicatior
period). If coverage is subject to an
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indemnification period, such period shall not bssl¢han the greater of 12 months, or the maximuom period it would take to remanufacture, re
and reinstall the subject equipment.

(B) First tier contingent delay in startup coveragdisilao be included with a limit for the contingestposure of an indemnification period of 12 mor
on terms and conditions reasonably acceptableetd ¢émder to the extent such coverage is availableoonmercially reasonably terms. This cove
shall not include any annual or term aggregatetdimi liability, except to the extent that Parend/r a CoBorrower has reported monthly values to
insurer. The deductible or waiting period shall eeteed 45 days on a per occurrence basis.

(iv) Property Insurance From and after Final Completion, Parent and/athe@oBorrower shall procure and maintain All Risk/Spédfarm Hazar
Insurance policy, including without limitation, th&overage and such other coverages and endorsemehender may reasonably require, insuring asknt and/c
Co-Borrower against damage to its Project and the angments located thereon in an amount not less 18886 of the full replacement cost of said Project
improvements. Such coverage should adequatelyensny and all Collateral pledged by such Bwrower to the Lender, whether such Collaterabnisite, store
offsite or otherwise, in transit or otherwise. Swdverage shall include mechanical and electrioghkdown, and the perils of flood, earthquake, wiodn (named «
unnamed) subject to aggregated sublimits the mimirafiwhich shall be sufficient to cover the fulpfacement cost value of the Project property, Withbest availab
coverage on commercially reasonable terms, coverail lightning, strike, riot and civil commotiovandalism and malicious mischief, subject to tetimet ar
consistent with current industry practice, insuraligreal and personal property of the Parent anetich Co-Borrower whether at a fixed (includingioovned locatio
for off-Site repair or refurbishment), offroject site storage or a warehouse location otewhithe course of inland transit (including anmpgerty of others for whic
the Project has risk of loss), for an amount of lees than the full replacement cost value of surdperty and equipment at each Bfisject site location and thai
sufficient to comply with the insurance requirenserift any, of this Agreement. All responsibilityrfeerification of compliance with these insuraneguirements sh:
rest solely with the Parent and/or the Co-Borrower.

Sublimits are permitted where such coverages ss®marily sublimited and/or aggregated or restricted in reastnamounts consistent with current industry pra
with respect to similar risks and acceptable to lthader, including expediting expense, debris reahopollutant cleanup, professional fees and omteaor lav
coverage including the increased cost of constindid comply with the enforcement of any law thegulates the construction or repair of damagedgytgpncluding
the cost to demolish undamaged portions of thesetoj

Unless otherwise reasonably agreed by the Lentlesyeh policies may have per occurrence dedudtibfenot greater than $100,000 for all perils, @taghere th
lowest deductible commercially available and reabbn priced is in excess of $100,000, but in nonéwhall such deductible be more than two percénhe tota
insured value of the Project sustaining damagbeatiie of loss for high named windstorm and stetrge, as well as earthquake, or such other détestpprove
by the Lender.
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(v) Business Interruption Insurancés part of any Property All Risk policy, the Par@nd/or each CBorrower shall maintain or cause to be maintai
with respect to the Project, business interrupitisurance following all perils required to be instiunder the Property insurance provision abowdyding mechanic.
or electrical breakdown and inland transit perilgh per occurrence limits in an amount requiredtsy Lender (to the extent such coverage is aveilat commerciall
reasonable terms), which shall include projecteut dervice including principal, interest and anlestfixed expenses, less any mmtinuing expenses. If coverag
subject to an indemnification period, such peribdllsnot be less than the greater of the longest tene to repair or replace the most critical comgnt, or 12 month
First tier contingent business interruption shidbae included with a limit and on terms and ctinds acceptable to the Lender, to the extent sogkrage is availak
on commercially reasonable terms. This coveragd sbainclude any annual or term aggregate lingifdiability, except to the extent that Parent amdhe Co-
Borrower has reported monthly values to the inswe®cept with regards to insurance applicable éoptérils of flood, earthquake and windstorm (namednnamec
and such other coverages that may typically beeggged above. The deductible or waiting periodl stlexceed 45 days on a per occurrence basis.

(vi) Ocean Cargo and Marine Advance Loss of ProfitstBss Interruption InsuranceThe Parent and/or each ®o+rower shall maintain or cause to
maintained, ocean cargo insurance on anisklbasis, to the extent an exposure exists amuined by the Lender, in an amount not less tharréplacement cost va
of each shipment including coverage (if requiredtiy Lender and available on a commercially redsienbasis) for marine advance loss of profits/netiusines
interruption (if the loss of such property beindpgied is expected to extend an interruption of radrbusiness operations of the Project) with linaitel deductible
reasonably acceptable to the Lender.

(vii) Liability Insurance. A policy of Commercial General Liability insuramand/or Excess Liability insurance, written on aoturrence basis, wi
coverages and limits as reasonably required by éneler, insuring against liability for injury and/death to any person and/or damage to any propedyrring on th
applicable Project and/or in the improvements ledathereon. The Commercial General Liability polisifl include coverage for products/completed opieres
independent contractors, personal injury, separaifoinsureds, and mobile equipment, and shallrekieverage to claims and/or suits brought by theleyees ¢
Parent and/or Co-Borrower or their respective @mtars or subcontractors of any tier, for bodiljuig incurred on Lendes or its affiliates property, the Projecl
premises (or the landowners of the property on kthie Project is located), more commonly refercedd third party over actions. During the periodiy constructic
and/or the commercial operation on said Projeet,Rarent and/or CBerrower shall cause its contractors and/or subbeotdrs to maintain in full force and effect
or all of the liability insurance required by Lemdeereunder, including Excess Liability insuraniéeéexcess Liability insurance is required, it shia#l followingform.
The Lender and its affiliates, as well as the lanuer of the site where the Project is situated|l ff|anamed as an additional insured on any sutibypor policies fo
both on-going and completed operations. The Ligbifisurance required of Parent and/or eactBOGoower or any of their respective contractorsubcontractors sh.
be primary to, and shall not seek contribution fr@my similar insurance being maintained by Lendsraffiliates and the landowners of the site vehtétre Project
situated. Whether such Co-Borrower employs a géserdractor or performs such construction as aneavbuilder, the Lender requires
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that coverage include statutory workers’ compensainsurance in statutorily required amounts, véithployers liability coverage of $1,000,000 per employee
accident. A waiver of subrogation shall be providedavor of Lender, its affiliates, and the landwws of the site where the Project is located, lbpdicies of
insurance required hereunder. If vehicles will hiized by Parent and/or CBerrower or one of their respective contractorswbcontractors on a Project site
Automobile Liability policy shall be procured ancamtained with a minimum combined single limit df,800,000.

(viii)  Pollution Liability Insurance At all times, if not insured in the General ancté&ss liability coverages, the Parent and/orBoorower shall procure
limit of not less than $2,000,000 (primary and essjensurance for property damage and bodily infarthird parties arising out of “sudden and acotd® pollution
conditions as a result of Project operations arkchawn preexisting conditions. All such coverage can be ideltiin the commercial general liability and umlael
excess liability policies or provided under a sepaipollution liability policy. Claims made covermfprms are acceptable. Deductibles in excess @800 shall k
subject to review and approval by the Lender.

(ix) Other Coverage Such other reasonable insurance in such reasonaibunts as the Lender may from time to time retjagainst such other insure
hazards which at the time are commonly insuredresgdor property similar to the applicable Projextated in or around the region in which said Rrbje locatec
Such coverage requirements may include, but arémited to, coverage for earthquake, acts of #sm, business income, delayed business incom&lress, sin
hole, soft costs, tenant improvement or environadent

(b) General Such Parent and/or each Bofrower shall provide, or cause to be providedh® Lender insurance certificates or other evidesfccoverage in for
reasonably acceptable to the Lender, with coveamgeunts, deductibles, limits, and retentions asired by the Lender. All insurance policies shalisued and maintain
by insurers approved to do business in the statghich the applicable Project is located and muastehan A.M. Best Company financial rating and pdimder surplu
reasonably acceptable to the Lender.

(c) Foreclosure In the event of the foreclosure of any Securiyc@ment in extinguishment or partial extinguishmeithe Obligations of such Parent and/or Co-
Borrower thereunder, all rights, title and intesest such Parent and/or @mrrower in and to all insurance policies then amce shall pass (to the extent provided in
policies) to the purchaser or to the Lender, ascise may be, and the Lender is hereby irrevocayhpinted by such Parent and/or Co-Borrower asretyeinfact for sucl
Parent and/or Co-Borrower (such power of attornendp coupled with an interest) to assign (to theertxpermitted in such policies) all of such Paseahd/or Co-Borrowes
rights, title and interests in and to any suchgyolo said purchaser or to the Lender, as the mesebe, in the event of a foreclosure describetiémpreceding sentence, with
accounting to such Parent and/or Co-Borrower fgriarearned premiums thereon.

Section 9.7. Payment of Taxes and Claims.
(@) Parent and each such Botrower shall, and shall use its best effortsgose its Project Counterparties to, pay and digehahen due (a) all Taxes, assessn

and governmental charges or levies imposed upanupon its income or profits or upon any propertielonging to it, including, without limitatiorhé applicable Project, a
(b) all lawful claims of materialmen,
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mechanics, carriers, and warehousemen for labaeriaks and supplies which, if unpaid, might beccarigien on any properties of such Person, includivithout limitation
the applicable Project; providechowever, that this_Section 9.3hall not require the payment or discharge of arghdax, assessment, charge, levy or claim whidieis¢
contested in good faith by appropriate proceedingeh operate to suspend the collection thereoffanavhich adequate reserves have been establmihdde books of sur
Person in accordance with GAAP.

(b) Parent and each such Gerrower shall file, as and when due, all Tax nesuand pay, or cause to be paid, as and when duprim to delinquency, all Taxe
assessments and governmental charges of any kihdndy at any time be lawfully assessed or levigairest or with respect to Parent, such Bofower or its Project and
assessments and charges lawfully made by any Goeetal Authority for public improvements that may $ecured by a Lien on the properties of suctB@wewer or it:
Project, unless, in each case, the same are beimgsted in good faith and by appropriate procegsliwith reserves established for such taxes asregbby GAAP.

(c) Such CoBorrower shall pay, or cause to be paid, as anchwehee and prior to delinquency, all utility and etrcharges incurred in the design, construc
installation, operation, maintenance, use, occupamu upkeep of any Project or in the generatiamsmission, delivery or sale of the electric epeng the Renewab
Attributes from such Project unless, in each ctisesame are being contested in good faith angpyoariate proceedings, with reserves establishedifch taxes as requil
by GAAP.

(d) Parent and such GBerrower shall pay, or cause to be paid, as anchvdue and prior to delinquency, all claims, levdediabilities (including claims for labc
services, materials and supplies) for sums whiamfaid, might become a Lien upon any propertyp@ thereof) of Parent or such Bo+rower unless the same is be
contested in good faith and by appropriate procegsliwith reserves established for such taxescpsregl by GAAP.

(e) Each Co-Borrower shall, at all times, be treated disregarded entity or a partnership for tax pses.
Section 9.8. Books and Records; Inspections.

Parent and each such @o+rower shall keep proper books of record and aetim which full, true and correct entries shallrhade of all dealings and transactions in relat
its business and activities. Parent and each swcBd@rower shall permit representatives of the Lenmewisit and inspect any of their respective prtips (including, withot
limitation, the applicable Project), to examine andke abstracts from any of their respective bauid records and to discuss their respective afffirances and accounts with tt
respective officers, employees and independentipalstcountants (in such Co-Borrowempresence if an Event of Default does not thestgxall at such reasonable times du
business hours and as often as may reasonablyjbested and so long as no Event of Default exigth, reasonable prior notice. Parent and each SeBorrower shall be obligat
to reimburse the Lender for its reasonable outanfkpt costs and expenses incurred in connectidntiv exercise of its rights under this Sectiondhly if such exercise occurs wk
an Event of Default exists and is continuing.

Section 9.9. Use of Proceeds.
Such CoBorrower will only use the proceeds of its ProjBetbt for the purposes of financing (or reimbursing itself for) a portion of its costs in constingtits Project. Suc

Co-Borrower shall not use
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any part of such proceeds to purchase or carrig ceduce or retire or refinance any credit incdii@ purchase or carry, any margin stock (withie theaning of Regulation U of 1
Board of Governors of the Federal Reserve Systein extend credit to others for the purpose othasing or carrying any such margin stock.

Section 9.10. Further Assurances.

At Parent's and such Co-Borrower's cost and expamsepromptly following the request of the Lendearent and each such Gorrower shall duly execute and delive
cause to be duly executed and delivered to the éregdch further instruments, documents and ceatéis, and do and cause to be done such furthettredttsnay be reasonal
necessary or advisable in the reasonable opinitineof ender to carry out more effectively the psimis and purposes of this Agreement and the atvean Documents.

Section 9.11. Compliance with Project Documents and Applicable Penits. Such Co-Borrower shall:

(@) Perform, comply with and observe all material cams, obligations and other terms and provisiongained in each Project Document and each Appk
Permit to be performed or observed by it excepgunh instances in which the failure to comply thétte, either individually or in the aggregate, wouiot reasonably |
expected to have a Material Adverse Effect.

(b) Maintain each Project Document and each ApplicBelenit in full force and effect and in good stamyplin accordance with all Legal Requirements exaeptict
instances in which (a) such Legal Requirementsquirement of Applicable Law is being contestedyaod faith by appropriate proceedings diligentindacted or (b) tr
failure to comply therewith, either individually or the aggregate, would not reasonably be expeothdve a Material Adverse Effect.

(c) Preserve, protect and defend the material rightsuch CoBorrower under each Project Document applicabl@stdProject, including, if appropriate in 1
reasonable business judgment of such Co-Borrowesepution of suits to enforce any material righsuch CoBorrower thereunder, enforcement of any claims wtpec
thereto, and otherwise enforcement against theaetecounterparties thereto each covenant, obtigati provision of any Project Document in accoagawith its terms and
a manner consistent with (and subject to) the CoedBeer's obligations under the Loan Documents,tidilg, upon the request or consent of Lender, eafoent of such Co-
Borrower’s rights and remedies under any ProjeatuDeents to maximize the amount of liquidated dareagyrilable to such Co-Borrower under any Projemtubnents.

(d) Exercise rights to audit, review and verify datal|ections, metering, capacity or calculations urttie Project Documents applicable to its Project.
(e) Pay in full on the date due any and all sums dwleuthe Project Documents and Applicable Permipdiegible to its Project in accordance with the tetirereo!

except for (i) sums being contested in good fajttappropriate proceedings and with respect to whiath Co-Borrower has created reserves which @esrdimed by such Co-
Borrower to be adequate by the application of GAARsistently applied or (ii) the failure to pay Bisums would not reasonably be expected to havataerhl Adverse Effec

ARTICLE X.  INFORMATION
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For so long as this Agreement is in effect, untessLender shall otherwise expressly consent imthaner set forth in Section 13¥this Agreement, Sponsor, Parent or ¢
Co-Borrower, as applicable, shall furnish to thader the following information:

Section 10.1. Quarterly Financial Statements.

(0) Assoon as available, but in any event within s{@9) days after the end of its first, second dmditfiscal quarters, the following quarterly fir@al statements
Sponsor in form reasonably acceptable to the Lermterincome and expense statement, balance stmebf atatement of cash flow generated by Sponggmed by a
authorized signatory of Sponsor. If audited quéytinancial information is prepared, Sponsor slhiglliver to the Lender copies of that informatioithim fifteen (15) days of i
final preparation. Except as otherwise agreed tdheyLender in writing, all such financial inforn@t shall be prepared in accordance with GAAP artlaer method ¢
accounting reasonably acceptable to the Lendeh(asdax basis accounting) consistently applied.tk® avoidance of doubt, Sponsoduarterly security filing shall be
acceptable form of quarterly financial statementeagiired under this Section 10.1(a)

(p) As soon as available, but in any event within si@) days after the end of its first, second dmditfiscal quarters commencing with the first squarter durin
which a CoBorrower Coverts its Project Debt or has receivgdregate Project Advances and capital contributimat least $2 million, the following quarterlynfincia
statements of Parent and eachBwrower in form reasonably acceptable to the Lenale income and expense statement, balance simeeg, statement of cash flow gener
by Parent and such Co-Borrower, signed by an aa#wisignatory of such Parent or Co-Borrower. digad quarterly financial information is prepar&jrent and each Co-
Borrower shall deliver to the Lender copies of timrmation within fifteen (15) days of its fingkeparation. Except as otherwise agreed to by #relér in writing, all suc
financial information shall be prepared in accoawith GAAP or another method of accounting reabbnacceptable to the Lender (such as tax bastuating) consistent
applied.

Section 10.2. Year End Statements.

As soon as available, but in any event within onedred twenty (120) days after Sponsor’s, Pareartts each Co-Borrower's fiscal year end, Spons&asent’s and such Co-
Borrower's annual financial statements in form reasonabtg@ble to the Lender, including, without limitatj an income and expense statement, balance sineleg statement
cash flow generated by Sponsor, Parent and eathGuxBorrower, signed by an authorized signatorgpénsor, Parent and each suchBoorower, together with any other financ
information as may be reasonably required by thedee If audited annual financial information iepared, Sponsor, Parent and eactBGoower shall deliver to the Lender copie
that information within fifteen (15) days of itsél preparation. Except as otherwise agreed tdéy.ender in writing, all such financial informatighall be prepared in accorda
with GAAP or another method of accounting reasonauiceptable to the Lender (such as tax basis atinog) consistently applied. For the avoidance ofilit, Sponsos annue
security filing shall be an acceptable form of aarfinancial statement as required under this $adD.2.

Section 10.3. Compliance Certificate.

As soon as available and in any event within s{@) days after the close of each fiscal quarteeaath Co-Borrower, a certificate substantiallyhe form of_Exhibit‘L”
attached hereto and made a part hereof (hereimafered to as a * Compliance Certificdjeexecuted by an Authorized Officer or each Borrower, which certificate shall incluc
inter alia, a calculation of Debt Service Coverage Ratio #nd,
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such CoBorrower desires to make a distribution to the Ptaog any cash or assets, a calculation of theeteql Debt Service Coverage Ratio, each as ofrttiekthe fiscal quart
immediately preceding the date of such ComplianegifCate.

Section 10.4. Other Information.
Each Co-Borrower shall promptly deliver to the Lenthe following:

(@) notice of any casualty, damage or loss, whethearobrinsured, through fire, theft, other hazard asualty, or any act or omission of such Barrower or it
respective officers, directors, employees, agensiractors, consultants or representatives, @angfother Person if such casualty, damage or lfssts such CdBorrower o
its Project in excess of 2.5% of the total costénstruct such Co-Borrower’s Project, and suchBooower shall keep the Lender timely apprised m§ asurance clail
proceedings related to such casualty or loss, dirmiuany notice received from any insurance compadigating that it is not obligated to pay any reghinsured, or that it
withholding any amounts that such Co-Borrower &ring are due and payable under any insuranceypwiaintained by such Co-Borrower;

(b) notice of any claim of force majeure under any &bpDocument lasting more than five consecutivesdalywhich could reasonably be expected to ca
material delay in the Construction Schedule, makéncrease the Construction Costs or material impant in the operation of any Project.

(c) reasonable advanced notice of the commencemenyaiceptance, performance or other tests undePeojgct Documents;

(d) notice of any dispute between such Barrower and its Project Counterparty or any Gokental Authority that involves (i) a claim agaimstinvolving claim:
against or pertaining or incidental to such Barrower, its Project, any part of the applicabiejéct Site, any applicable Project Document, tieowise, any claim known
such CoBorrower by any Person if any such claim, eithefiviidually or collectively, could reasonably be exped to have a Material Adverse Effect, (ii) auest for an
material injunctive or declaratory relief; (iii) wecation, material modification, suspension or ltke of any Applicable Permit or imposition of atldhal material conditior
with respect thereto; or (iv) any Lien for taxe®dwt not paid.

(e) to the extent such CBerrower has knowledge of the same, notice of thrmencement of any proceeding or investigation bjpefore any Governmen
Authority and any action or proceeding in any caurbther tribunal or before any arbitrator agamsin any other way relating adversely to, or adely affecting, such Co-
Borrower or any of its respective properties, assetbusinesses to the extent such claim allegemgies in excess of five percent (5%) of the toteit ¢co construct tt
applicable Project, and prompt notice of the retceimotice that any United States income tax retwof such Co-Borrower are being audited;

® provided such amendment is otherwise permitted utide Agreement, no later than five (5) Businessy® after the effectiveness thereof, a copy of
amendment to Parent’s or any Co-Borrowasperating agreement, limited partnership agregneertificate of formation, certificate of limitegglartnership, or other corpor
governing document, as applicable;
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(g) notice of any change in the senior managementeo€thBorrowers and any change in the business, asggtfities, financial condition or results of optoms o
any Co-Borrower which has had or would reasonablgipected to have Material Adverse Effect;

(h) notice of the occurrence of any Default or Evenbefault or receipt of a notice of default undey applicable Project Document;

(i) notice of any order, judgment or decree in excé$20,000 having been entered against suclB@wewer or any of their respective properties sseds, which
not fully covered by insurance (subject to a reabtsndeductible) for which the applicable insuracempany has confirmed coverage;

() any written notification of a material violation afy Applicable Law or Applicable Permit or any ity with respect thereto shall have been receiyeduch Co-
Borrower from any Governmental Authority;

(k)  promptly upon any recording of a Lien against sGokBorrower or its Project in excess of five petg@fso) of the total costs to construct such Project
() any condemnation, seizure, or appropriation ofmagerial portion of any Project Site or Project;

(m) any cancellation or material change in the terneseages or amounts of any of the insurance thagdsired to be carried in accordance with the
conditions, and provisions of Section &#reof;

(n) copies of any financial statements being delivéoesuch Co-Borrower under any applicable Projeatubeent;

(o) any curtailment or interruption in interconnecti@ntransmission services that prevents delivergrafrgy from the applicable Project for longer thaalve (12
consecutive hours or any forced outage or faildireotiection systems or other related infrastruettivat prevents such Project from generating afideding energy for longe
than twenty-four (24) consecutive hours, in eacecao later than thirty (30) days after the oanre of such curtailment or interruption;

(p) Any proposed transfer, change in or dispositiotthef direct ownership of Parent in such Borrower, including information regarding any sucénsferees (i
each case, which such transfer, change or disposttie parties agree, are subject to the appéaastrictions set forth in the Loan Documents);

(@) The occurrence of the COD with respect to the apple Project, as defined in and pursuant to is; PP

(r)  Any material notice received by such Bofrower from any Governmental Authority relatingits Project or the generation, transmission,veeji or sale ¢
electric energy or Renewable Attributes therefrom;

(s) Any notice received by such @errower from the EPC Contractor, a subcontracfeary EPC Contractor, or a Project Counterparty toald reasonably |

expected to result in a material delay in the aalie Construction Schedule or an increase ingpécable Project Budget,
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including any material change in the estimated arhofi such Co-Borrower’s obligations under the totmnection Agreement for the construction or uggsato such Co-
Borrower’s Project’s interconnection facilities;

(t) Any change in the Authorized Officers of any Borrower, giving certified specimen signatures o aew representative so appointed and, if reqdesy
Lender, satisfactory evidence of the authoritywafrsnew representative; and

(u) Any other event, circumstance, development or dandivhich has had, or could reasonably be expectédve a Material Adverse Effect.
Section 10.5. USA Patriot Act Notice; Compliance.

The USA Patriot Act of 2001 (Public Law 1GB) and federal regulations issued with respeatetberequire all financial institutions to obtaiverify and record certa
information that identifies individuals or businesgtities which open an “accounwith such financial institution. Consequently, thender may from time to time request, and P:
and the Co-Borrowers shall, and shall cause therd@io-Borrowers to, provide to the Lender, SporssdParent’s and such Co-Borroweriame, address, tax identification nun
and/or such other identification information aslsba necessary for the Lender to comply with fafléaw. An “account™for this purpose may include, without limitationdaposi
account, cash management service, a transact@asset account, a credit account, a loan or othitension of credit, and/or other financial servipesduct.

ARTICLE XI. NEGATIVE COVENANTS

For so long as this Agreement is in effect, untessLender shall otherwise expressly consent imthaner set forth in Section 137 this Agreement, the Parent and the Co-
Borrower, Severally as to itself and its Projedypshall comply with the following covenants:

Section 11.1. No Property Transfers.

Such CoBorrower shall not cause or permit any Transfealbbr any part of, or any direct or indirect legalbeneficial interest in, any Project or any otBellateral pledge
by such Co-Borrower provided under the Loan Documéhnereinafter collectively referred to as a “ fRbited Property Transfe®), unless (i) such Transfer is otherwise expre
permitted by the terms of the Loan Documents othigrwise in the normal course of business footheration of the Project, (ii) such transactiorseries of related transactions are
the sale or other disposition of Collateral whigs tbecome surplus, damaged beyond economic repawlete or worn out and is unnecessary for itinkegs and which is disposec
in the ordinary course of business on an arlahgth basis or as required by any Project Doatinee (jii) if such transaction is for the salealf or substantially all of the assets of <
Co-Borrower, in connection with such transactidme Obligations of such CBerrower (except for contingent obligations whichvl not yet been asserted) is repaid in fi
accordance with Section 4a2 this Agreement.

Section 11.2. No Equity Transfers.
(@) Prohibited Equity TransfersOther than a Permitted Equity Transfer, suchBoorower shall not cause or permit any Transfeamy direct or indirect legal

beneficial interest in such Co-Borrower (hereinattellectively referred to as a_“ Prohibited Equityansfer”), including any merger or consolidation or the chamgenoval
resignation or addition of member
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of such CoBorrower. A Permitted Equity Transfer shall notdmsummated unless the following conditions aresfsad: (i) the Permitted Equity Transfer shall mause
Material Adverse Effect on the @errower or adversely impact its ability to perfoits obligations hereunder; (ii) the EPC Agreememd the O&M Agreement with Spon:
or its Affiliates shall remain in effect and havéeam that does not expire prior to the end ofNfegurity Date of the Project Debt for such Co-Baves; (iii) the applicable Co-
Borrower provides Lender with reasonable advante@of the Permitted Equity Transfer; and (iv) Hen shall have received such replacement Loan Dentsras may |
required to provide the Lender with the same Cetldltand other protections provided by the Pledgee#ment and the Sponsor Guaranty.

(b) Certificates of Ownership Each CoBorrower shall deliver to the Lender, at any tinmal drom time to time, not more than five (5) BusiseDays after tt
Lender’s written request therefor, a certificatefarm and substance acceptable to the Lenderedignd dated by the Parent, on behalf of suclB@oswer, listing the nam
of all Persons holding direct or indirect legalbemeficial interests in such Co-Borrower and inhs@o-Borrowers respective Project and the type and amount df eacl
interest.

Section 11.3. Merger, Consolidation, Sales of Assets and Other Aangements.

No Co-Borrower shall (a) enter into any transaction ofgee or consolidation, (b) liquidate, windup orstitve itself (or suffer any liquidation or dissadut), (c) convey, se
lease, sublease, transfer or otherwise dispose ofie transaction or a series of transactiongralhny substantial part of its business or assdtsther now owned or hereafter acqui
or (d) acquire all or substantially all of the assaf any other Person, except as otherwise peunithder the Loan Documents.

Section 11.4. Fiscal Year.

The CoBorrowers shall not change their respective figealrs from that in effect as of the Agreement Oiage, a fiscal year commencing on February 1 arding on Janua
31).

Section 11.5. Modifications of Organizational Documents.

The Parent and the @errowers shall not amend, supplement, restatettmraise modify their respective certificate ofrfation, operating agreement, or any of its ¢
corporate governing documents in any way that wbalke a material adverse effect on such Co-Borranadility to own and operate its respective Projedb perform its obligatior
hereunder, under any Loan Document to which it gy, or otherwise in connection with the Loarifig, in any case without the prior express veittconsent of the Lender, si
consent not to be unreasonably withheld, conditicoredelayed.

Section 11.6. Transactions with Affiliates.

No Co-Borrower shall permit to exist or enter into angnsaction (including the purchase, sale, leasexdramge of any property or the rendering of anyise} with an
Affiliate of any Co-Borrower, except (i) transagi® in the ordinary course of and pursuant to tlesaeable requirements of the business of th@&woewers and upon fair a
reasonable terms which are no less favorable t&€Cth8orrowers than would be obtained in a comparalins length transaction with a Person that is not Hiligke or (ii) where
otherwise permitted under the Loan Documents.

Section 11.7. New Project Documents; Amendments to Project Docunmés.
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(a) No CoBorrower shall enter into any New Project Documenamend, modify, supplement, terminate or waive material right under any Project Docun
without the prior express written approval of trenter (which approval shall not be unreasonabliitveild, conditioned or delayed).

(b) No CoBorrower shall enter into or become a party to agyeement, contract or commitment after the Clofdage that is not related to the developn
financing, construction, installation, ownershipgaation or maintenance of a Project.

(c) No CoBorrower shall declare Project Substantial Comptetor Final Completion for a Project, in each casthout the prior written approval of the Len
(which consent shall not be unreasonably withheddditioned or delayed).

(d) No CoBorrower shall enter into, incur or permit to exésty agreement or other arrangement (other tharLdl@ Documents) that, directly or indirec
prohibits, restricts or imposes any condition ugmnability of such Co-Borrower to create, incupermit to exist any Lien upon any of its assets.

Section 11.8. Debt.

Except for (a) Indebtedness owed to the Lendera@opunts payable owing to trade creditors ari§iom current liabilities for goods and services ghased in the norrr
course of the Co-Borrowerséspective businesses, notwithstanding anythirtheaontrary in the Loan Documents or in any otterument governing the formation, manageme
operation of any of the CBerrowers and (c) unsecured Indebtedness approyedebder (such approval not to be unreasonably heitf), which Indebtedness shall be f
subordinated to the Liens of the Lender pursuambtercreditor agreements acceptable to LenderPtdrent and each such Bosrower shall not (i) guarantee any obligatiornaof
Person, including any Affiliate, or become oblighfer the debts of any other Person or hold outiieglit as being available to pay the obligatiohamy other Person, (ii) enga
directly or indirectly, in any business other thratated directly to its Project, (iii) incur, creabr assume any Indebtedness or liabilities otiem tn connection with the Loan Faci
and unsecured trade payables incurred in the axdowurse of its business (which must be paid wdhes) that are related to the ownership, developn@amt operation of its Proje
(iv) make or permit to remain outstanding any loadvance to, or own or acquire any stock or sgesiof, any Person, except that suchBnrowers may invest in those investm
permitted under the Loan Documents, (v) to theefilextent permitted by Applicable Law, engagenin dissolution, liquidation, consolidation, mergsaje or other transfer of any
its assets outside the ordinary course of such @oel/er's business, (vi) buy or hold evidence adehtedness issued by any other Person (other thgn ar investmerdrade
securities), (vii) form, acquire or hold any sulbsigl (whether corporate, partnership, limited lidpicompany or other) or own any equity interasny other entity, or (viii) own al
asset or property other than the Project and int&di@ersonal property necessary for the ownemshigperation of the Project.

Section 11.9. Distributions.
Each CoBorrower shall not directly or indirectly, (a) makedeclare any distribution (in cash, propertybligation) on, or make any other payment on actofjrany interes

in such CoBorrower (including any distributions contemplateutler the its limited liability company operatingreement), or (b) make any payments in respechypfh@anagement (
other) fees to the Parent or any of its Affiliategcept if such fees are included in the Annualr@ieg Budget or are contemplated in any Project
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Document) (each payment described in clauses (hftabeing hereinafter referred to as a “ Restrictedi®gait”), unless, in the case of any Restricted Payment:
(i) occurs at least one year after the anniversargeo€bnversion Date;

(i)  no Default or Event of Default has occurred andoistinuing with regard to such @wrrower or with regard to the Parent or the Spo&aearanty, an
such Restricted Payment will not result in an Exaribefault for such Co-Borrower,

(i)  the Debt Service Coverage Ratio and the Projectdat Bervice Coverage Ratio shall be at least 1td-0 £00;

(iv) each “Reserve Accountag such term is defined in the Depository Agreeiness been funded to the extent required by theoBigpy Agreement up
the minimum required balances pursuant to the DepgsAgreement;

(v)  such Restricted Payment is made from funds digeibor transferred pursuant to clause Section B)02ij) of the Depository Agreement or transfer
from the “Restricted Payment Account” (as such terabefined in the Depository Agreement) in accamdawith Section 4.05(b) of the Depository Agreetmand

(vi) the Parent shall have delivered to the Lendertificate on behalf of such CBerrower, certifying to the effect that each of fbeegoing conditions shi
have been satisfied.

All distributions permitted by this Section 11sBall be made on a “Distribution Datedy(such term is defined in the Depository Agreejnieoin funds which are available
distribution by such Co-Borrower pursuant to thentg, conditions, and provisions of the Depositogréement.

Section 11.10. Operation of the Project. Each Co-Borrower shall not construct, use, operagntain or occupy, or permit any Person to castiuse, operate, maintain or occupy,
any portion of the Project or its Project Site &y purpose:

(@) which is not reasonably related to the developmeomstruction, installation, ownership, operatiose and maintenance of such Project or the geos,
transmission, delivery or sale of electric energfRenewable Attributes as contemplated by the Br@ecuments;

(b)  which could reasonably expected to have a Mat&dakrse Effect;
(c) which could reasonably be expected to make voitlalde or cancelable, or materially increase tlearpum of, any Required Insurance;

(d) which could reasonably be expected to make voibatable or otherwise render unenforceable anyawmyrunder any Project Document or any materidiiqu
thereof; or

(e) which could reasonably be expected to present ariahtisk of the revocation or material modificatiof any Applicable Permit.
Section 11.11. Government Regulation.Each Co-Borrower shall not take or cause to bentakey actions that could reasonably be expecteektdt in: (a) the applicable Project

losing its status as a QF
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(if such Project is required to obtain QF stat(s),such Co-Borrower becoming an “investment corgpan a company “controlled by” an “investment coamy”, within the meaning
of the Investment Company Act of 1940, as amende(t) the Lender or any of its Affiliates (as thetm is defined in Section 1262(1) of PUHCA), $pkes a result of such Co-
Borrower’s actions relating to the development,starction, installation, ownership, leasing, fingugcor operation of the applicable Project, theagation, transmission, delivery or
sale of electric energy, capacity, Renewable Aiteb or ancillary services from such Project, erghtering into any Project Document or any tratisacontemplated hereby or
thereby, other than with respect to exercise dhaeremedies allowed pursuant to the Loan Docusydrgicoming subject to, or not exempt from, regematinder PUHCA, the FPA or
State laws and regulations respecting the ratésedinancial or organizational regulation of “eféc utilities”, “public utilities”, “electric powe suppliers” or similar entities.

Section 11.12. No Accounts.Each Co-Borrower shall not open, maintain or fung accounts other than the Co-Borrower Accounts.

ARTICLE XII. DEFAULT
Section 12.1. Events of Default.

Each of the following shall constitute an EventD#fault, whatever the reason for such event andtvenét shall be voluntary or involuntary or beeaffed by operation
Applicable Law or pursuant to any judgment or ordeany Governmental Authority, and the exercis¢hef Lenders rights and remedies with respect thereto shatisbeet forth ar
described in Section 12t#low:

(@) Default in Payment Parent or any C8Borrower fails to pay in accordance with the teromditions, and provisions of any Loan Documeig # party to (i) ar
principal payment on the date when due, (ii) atgrigst payable within three (3) Business Days efdite when due, or (iii) any other amount payéitleer than those amou
referenced in _clause @nd_clause (iihereof) within five (5) Business Days of the dateew due;_providedhowever, that if such sum becomes due and payable on #tary
Date or as a result of the Lender’s acceleratiothefthen-effective Maturity Date, any applicabtaag period for payment set forth in this Secti@rla)shall not apply (fc
the avoidance of doubt, there shall not be any pard for the failure to make a principal paymehen due);

(b) Default in Performance Parent or any C8orrower fails, refuses, or neglects to perform distharge fully and timely any of its obligationigbilities, anc
responsibilities in connection with the Loan Fagilother than those specifically set forth in thigicle XII or the other Loan Documents, as and when calledafod suc
failure, refusal, or neglect shall either be unblegeor, if curable, shall remain uncured for a pérof thirty (30) days after the earlier to occtifip the date of written notic
thereof from the Lender to Parent or such Co-Boemwr (i) the date upon which Parent or suchBoorower obtains actual knowledge of such failurethe event suc
failure, refusal, or neglect is susceptible of dow is not cured within said thirty (30) day pekico long as Parent or such Borrower is diligently and continuously pursu
such cure, as evidenced to the Lender’s sole reasorsatisfaction, the Lender shall permit Parensuch CoBorrower such additional time as is reasonably iregua:
determined by the Lender in its sole discretioeffectuate such cure; providetiowever, that such additional time shall not apply wherehsfailure, refusal or neglect rest
in the Lender’s sole judgment, in a matter whicbfian emergency nature failure to perform;
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(c) Debt Service Coverage Ratidf a Co-Borrower’s Project does not maintain eébD8ervice Coverage Ratio of at least 1.00 -4®0, which covenant shall
tested for compliance from and after the first'{Janniversary of the Conversion Date with respedch Project for the periods covered by the fir@reports required to
furnished to the Lender as required and set forthrticle X of this Agreement;

(d) Construction of Projectlf the Conversion Date for a Project does nouodyy the end of the Construction Period;

(e) Liens, Attachment; Condemnatioffi) The recording of any claim or Lien (other the Permitted Lien) against the Equity Interesta @oBorrower or the Proje
or any of the improvements located thereon whiehtlaen owned by such srrower, or the service on the Lender of any bdmgtep notice relating to the applicable Prc
and the continuance of such claim of lien or bonsteg notice for twenty (20) days without discharsggisfaction, or provision for payment being magitesuch Cdorrowel
or its Affiliate in @ manner reasonably satisfagttw the Lender; or (ii) subject to any rebuildirights contained in the Security Documents, thedeamation, seizure,
appropriation of, or occurrence of an uninsuredialig with respect to any material portion of thgplicable Project or any of the improvements loddteereon which are th
owned by such C8orrower; or (iii) the sequestration or attachmefitor any levy or execution upon the applicablej€ut or any of the improvements located thereoith
are then owned by such Co-Borrower, any other @uolé pledged by such ®errower, which sequestration, attachment, levyexecution is not released, expunge
dismissed prior to the later of sixty (60) daydter sale of the assets affected thereby;

(f) Representations and Warrantie&ny representation or warranty of Parent or sGoBorrower in any of the Loan Documents shall pravénave been false
misleading in any material respect as of the titveais made;_providedthat a false or misleading representation or aveyr shall not constitute an Event of Default )fguct
Party did not have knowledge that such represemntati warranty was false or misleading at the thmeh representation or warranty was made or deeepedted, (i) the fac
event or circumstance resulting in such false osleading representation or warranty is capableeirigh cured, corrected or otherwise remedied, giith fact, event
circumstance resulting in such false or mislead@pmyesentation or warranty is cured, correctedloeravise remedied within thirty (30) days from thete such Party obtains,
reasonably would have obtained with the exerciseustomary diligence, knowledge thereof, or suctyés period as may be necessary to cure, correatherwise remec
such false or misleading representation so longuak Party is diligently attempting to cure, praddthat the cure period shall in no event extemgér than sixty (60) da
after such date, and (iv) no Material Adverse Bffdall have occurred as a result of such reprasentor warranty being false or misleading;

(o) Voluntary Bankruptcy; Insolvency; Dissolutior{i) The filing of a petition by such CBerrower, the Parent or the Sponsor for relief uritle Bankruptcy Cod
or under any other present or future state or tddaw regarding bankruptcy, reorganization, oreottiebtor relief law; (i) the filing of any pleadj or an answer by such Co-
Borrower, the Parent or the Sponsor in any inv@lgniproceeding under the Bankruptcy Code or otledatat relief law which admits the jurisdiction dfet court or th
petition’s material allegations regarding such Gu¥Bwer’s, Parent’s or Sponsor’s insolvency; @ipeneral assignment by such Barower or the Parent or the Sponsol
the benefit of creditors; or (iv) such @wrrower or the Parent or the Sponsor applyingdothe appointment of, a receiver, trustee, cuatodr liquidator of such party or a
of its property;
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(h) Involuntary Bankruptcy The failure of such C8Borrower, the Parent or the Sponsor to effect bdigimissal of any involuntary petition under thari&ruptc)
Code or under any other debtor relief law thatilsdfagainst such Co-Borrower, the Parent or thenSpr in any way restrains or limits such Borower or the Lend
regarding such Co-Borrower’portion of the Loan Facility or the Sponsor Gaéyathe applicable Project, or any of the improeeis located thereon which are, at the 1
owned by such C&orrower, prior to the earlier of (x) the entryafy court order granting relief sought in such inwtary petition, and (y) ninety (90) days aftee tthate ¢
filing of such involuntary petition;

(i) Transfers The occurrence of a Prohibited Equity Transfea &rohibited Property Transfer;

() Loss of Priority. Subject to such Co-Borrower’s cure rights in #eci2.1(e)above, the failure at any time of any Security Doeat to be a valid first priori
Lien upon the applicable Project described theogiany portion thereof or the Equity Interests uicts CoBorrower, other than (x) as a result of a Permittagh or (y) an'
release or reconveyance of said Security Documéhtraspect to all or any portion of said Projeatguant to the terms, conditions, and provisionthisf Agreement;

(k) Hazardous Materials The discovery by such ®errower of any significant Hazardous Materials @m or about the applicable Project subsequenhd
applicable Conversion Date that would reasonablgxpected to have a Material Adverse Effect onathyglicable Project. Any such Hazardous Materiatdl die “significant”
for this purpose if said Hazardous Materials, i $ble discretion of an independent appraiser riytagreed to by the Parent and Lender, will haveaderially adverse impe
on the value of such Project after the completibany remediation required under Section & this Agreement;

o Sponsor Liability. There is entered against Sponsor one or moré fidigments or orders for the payment of money naggregate amount exceec
$10,000,000 for the liabilities of its subsidiar{esher than pursuant to a written guaranty by Spoof such liability). ;

(m) Transfer of Assets The sale, assignment, pledge, hypothecation,gaget or transfer of all or a substantial portioraséets of any CBerrower, except i
accordance with Section 11;.1

(n) Default Under Sponsor Guarant¥he occurrence of a default beyond applicableeaand cure periods by the Sponsor under the $p@saranty;

(o) Judgments There is entered against Parent or suctB@wewer (i) a final judgment or order for the pagmb of money in an aggregate amount excet
$100,000 (to the extent not covered by indepentemi-party insurance as to which the insurer dugtsdispute coverage), or (ii) any one or more nmmetary final judgmen
that have, or would reasonably be expected to hadejidually or in the aggregate, a Material AdseiEffect and, in either case, (1) enforcementgedings are commenc
by any creditor upon such judgment or order, (2yehis a period of thirty (30) consecutive daysrdumwhich a stay of enforcement of such judgmeptrdason of a pendil
appeal or otherwise, is not in effect, or (3) sjuzfgment has not been satisfied by such Co-Borr@wés Affiliate;

(p) Project Document DefaultThe occurrence of a default beyond applicabléceand cure periods under any Project Documentiged, that, with regard 1
Project Documents
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other than the EPC Agreement and the O&M Agreenieshall not constitute an Event of Default if Butefault (i) has not resulted in and could noseoegbly be expected
result in a Material Adverse Effect, or (ii) an egment replacing, renewing or reinstating suche@tdpocument, in form and substance, and with ateoparty is entered in
by such CaBorrower in a form reasonably acceptable to Lenidezntered into within sixty (60) days after thepieation of any applicable grace period, and datetal consel
from the Project Counterparty to such replacemesiePt Document is executed and delivered to Lemutewided, however, that it shall not be an Event of Default in tiver
such Co-Borrower exercises its right to be reledismd the Loan Facility in accordance with Sectibf of this Agreement; or

(q) Sponsor GuarantyPrior to the Conversion Date of any Bofrower, if the Minimum Net Working Capital of ttf&ponsor is less than the product of (i) 1.5
(i) the sum of the outstanding principal and iestrbalance due on the Loan Facility and replacewredit support satisfactory to Lender is not jwled to Lender within te
(10) Business Days of such event.

Section 12.2. Remedies Upon Event of Default.
Upon the occurrence of an Event of Default theofelhg provisions shall apply:
(&) Acceleration; Termination of Facilities.
(i) Automatic. Upon the occurrence of an Event of Default spettiin Sections 12.1(gjr 12.1(h)above, (1) the principal of, and all accrued irden, thi
Loan Facility and the Notes at the time outstandingspect of such Co-Borrower and (2) all of ¢tiger Obligations of such GBerrower, including, but not limited 1
the other amounts such @wrrower owed to the Lender under this Agreememe, Notes or any of the other Loan Documents shedoime immediately al

automatically due and payable by such Co-Borrowiéhaut presentment, demand, protest, or other @atfcany kind, all of which are expressly waivedsuch Co-
Borrower.

(i)  Optional. If any other Event of Default shall exist afteetexpiration of any grace, notice, or cure peribd,Lender may, by notice to such Borrowel
declare (1) the principal of, and accrued intemestthe Loan Facility and the Notes at the timestauding in respect of such @wrrower, and (2) all of the ott
Obligations of such C&orrower, including, but not limited to, the othemounts owed to the Lender under this Agreemeet,Nbtes or any of the other Lc
Documents to be forthwith due and payable, whereupe same shall immediately become due and paystileut presentment, demand, protest or othecaaif an'
kind (except as provided hereinabove), all of whdoh expressly waived by such Co-Borrower.

(b) Loan Documents The Lender may exercise any and all of its riginder any and all of the other Loan Documents.
(c) Applicable Law. The Lender may exercise all other rights and tBegeit may have under any Applicable Law.

(d) Security DocumentsTo the extent permitted by Applicable Law, thentler shall be entitled to take such actions andceseesuch remedies as are provided f
the Security Documents.
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(e) No Further Project Advanced he Lender shall not be obligated to make anth&rrProject Advances.

(f) Rights Cumulative; No WaiverAll of the Lenders rights and remedies provided in this Agreemedtthe other Loan Documents, together with thosatghb)
Law or at equity, are cumulative and may be exettlsy the Lender at any time. The LendeazXercise of any right or remedy shall not consit cure of any Event of Defe
unless all sums then due and payable to the Lamtier the Loan Documents are repaid and Parendrasgiéh CoBorrower has cured all other Events of Default. Wwaivel
shall be implied from any failure of the Lendertée, or any delay by the Lender in taking, actoncerning any Event of Default or failure of cdiwh under the Loz
Documents, or from any previous waiver of any samdr unrelated Event of Default or failure of ciiwh. Any waiver or approval under any of the Ldaacuments must |
in writing and shall be limited to its specific tes.

Section 12.3. Marshaling; Payments Set Aside.

The Lender shall be under no obligation to marsimgi assets in favor of Parent or such Co-Borroweany other party or against or in payment of anylbof such Co-
Borrower’s Obligations. To the extent that Parensuch CoBorrower makes a payment or payments to the Lemdehe Lender enforces its security interestsxer@ses its rights |
setoff, and such payment or payments or the preceeduch enforcement or setoff or any part thesgefsubsequently invalidated, declared to be trend or preferential, set as
and/or required to be repaid to a trustee, receiva@ny other party under any bankruptcy law, stateederal law, common law or equitable causen tioethe extent of such recove
such Co-Borrower’s Obligations, or part thereofjorally intended to be satisfied, and all LiensRarent’s and Co-Borrower’Collateral, rights and remedies therefor, shalidvive(
and continued in full force and effect as if sualympent had not been made or such enforcementaff katl not occurred.

Section 12.4. Allocation of Proceeds.

If an Event of Default exists and maturity of arfytee Obligations of such CBerrower has been accelerated or the Maturity Daseoccurred, all payments received by
Lender under any of the Loan Documents, in respiany principal of or interest on the Obligatiamsany other amounts payable by suchBZwrower hereunder or thereunder, <
be applied in the following order and priority:

(@) amounts due to the Lender in respect of expendépeaid in full, and then Fees due under Sect@@sand_13.20f this Agreement;

(b) amounts due to the Lender in respect of Proteéteances;

(c) payments of interest on the Loan Facility;

(d) payments of principal of the Loan Facility;

(e) amounts due to the Lender pursuant to Section 1#.fts Agreement;

(f) payments of all other amounts due under any LoatuBent; and

(g) any amount remaining after application as providedve, shall be paid to the Co-Borrowers or whomelse may be legally entitled thereto.
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Section 12.5. Performance by Lender.

If such CoBorrower shall fail to perform any covenant, dutyagreement contained in any of the Loan Documehts,Lender may perform or attempt to perform :
covenant, duty or agreement on behalf of such CoeBeer after the expiration of any cure or gracequs set forth herein and after giving prior waittnotice to such CBerrower. Ir
such event, such CBerrower shall, at the request of the Lender, priynpay any amount reasonably expended by the Leindsuch performance or attempted performancéd
Lender, together with interest thereon at the applie Default Rate from the date of such expendglituntil paid. Notwithstanding the foregoing to ttentrary, the Lender shall have
liability or responsibility whatsoever for the pemfnance of any obligation of such Co-Borrower urtties Agreement or any other Loan Document.

Section 12.6. Rights Cumulative.

The rights and remedies of the Lender under thie@&ment and each of the other Loan Documents sbalumulative and not exclusive of any rights onedies which any
them may otherwise have under Applicable Law. lereising its rights and remedies hereunder the éenthy be selective and no failure or delay bylieder in exercising any ric
shall operate as a waiver of it, nor shall any Isiry partial exercise of any power or right prelits other or further exercise or the exercisenyfother power or right.

ARTICLE XIII. MISCELLANEOUS
Section 13.1. Notices.

Unless otherwise provided herein, all notices, deisaor other communications under this Agreemadtthe other Loan Documents shall be in writinglishe delivered t
the appropriate party at the address set forthwb&abject to change from time to time by writtestice to all other parties to this Agreemend shall be considered properly give
mailed by first class United States mail, postagepaid, registered or certified with return receipquested, use of an overnight delivery serviaesifile, electronic mail or |
delivering same in person to the intended addred$etice so mailed shall be effective (a) threeE8siness Days after it is deposited in a receptarintained by the United Ste
Postal Office for the acceptance of mail or (b) mpbe sender’s receipt of an acknowledgement frioenintended recipient (such as by the “return mceiquestedfunction, a
available, return electronic mail address or otlveitten acknowledgement), as applicabldlaotice given in any other manner shall be effectivdy if and when received by 1
addressee; providechowever, that nonreceipt of any communication as the result of amgnge of address of which the sending party wasotified or as the result of a refusa
accept delivery shall be deemed receipt of suchnwenication. Notice shall be given at the followmddresses:

If to the Parent or the Co-Borrowers: c/o FuelEeiergy, Inc.
3 Great Pasture Rd
Danbury, Connecticut 068

Attention: Michael Bishop
Phone: (203) 825-6049
E-Mail: mbishop@fce.com

With a copy to: c/o FuelCell Energy, Inc.
3 Great Pasture Rd
Danbury, Connecticut 068
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Attention: Jennifer D. Arasimowicz
Phone:  (203) 825-6049
E-Mail:  jrasimowicz@fce.com

With a copy to: Wilson Sonsini Goodrich & Rosati, P

1700 K Street NW, Suite 500
Washington, DC 20006
Attention: Chris Groobey
Phone: (202) 973-8802
E-Mail: cgroobey@wsgr.com

If to the Lender: NRG Energy, Inc
211 Carnegie Center
Princeton, New Jersey 08540
Attention: Christopher Sotos; Kevin Malcari

Phone: (609) 524-5234
E-Mail:  Christopher.Sotos@nrgenergy.com;
Kevin.Malcarney@nrgenergy.com

With a copy to: Reed Smith LLP
Princeton Forrestal Village
136 Main Street, Suite 250
Princeton, New Jersey 08540
Attention: Henry R. King, Es

Phone: 609.514.5941
E-Mail: hking@reedsmith.co

or, as to each party at such other address askshalsignated by such party in a written noticehéoother parties delivered in compliance witls tBection 13.1 providedthat the
Lender shall only be required to give notice of angh other address to the Co-Borrowers.

Section 13.2. Expenses.

The CoBorrowers agree (a) to pay or reimburse the Lefateall of its reasonable costs and expenses iadrr connection with the preparation, negotiatiod execution ¢
and any amendment, supplement or modificationrg,ai the Loan Documents (including reasonable diligence expense and reasonable travel expenkgsdéo the execution
this Agreement), and the consummation of the tretimas contemplated thereby, (b) to pay or reiméuise Lender for its reasonable and documented dadsout-ofpocke
disbursements in connection with the review and@pg of each Project and related environmenta agsessments (as applicable), providétht the CdBorrowers shall only t
obligated to pay such fees and disbursements iessxaf the first five thousand dollars ($5000) Pesject and thereafter only up to the amount o$ faed disbursements as has |
agreed to in advance by the Bofrower and Lender for each such Project, (c) ag pr reimburse the Lender for all of its costs axgenses incurred in connection with
enforcement or preservation of any rights under #greement and the other Loan Documents, inclutiegeasonable fees and outpofeket disbursements of their respective cot
(including the allocated fees and expenses dfoinse counsel) and any payments in indemnificatiootherwise payable by the Lender pursuant td.ten Documents, (d) to defel
pay, and indemnify and hold harmless the Lendemfrany and all recording and filing fees and angt ah liabilities with respect to, or resulting froany failure to pay or delay
paying, documentary, stamp, excise and other simila
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taxes, if any, which may be payable or determireetie payable in connection with the execution amiivery of any of the Loan Documents, or consumaratf any amendmel
supplement or modification of, or any waiver or sent under or in respect of, any Loan Document,(ahitb the extent not already covered by any efpteceding subsections, to
the reasonable fees and outpoieket disbursements of counsel to the Lender iadun connection with the representation of thader in any matter relating to or arising out of
bankruptcy or other proceeding of the type desdribeSections 12.1(g)r 12.1(h)above, including, without limitation (i) any motidar relief from any stay or similar order, (ii)€
negotiation, preparation, execution and deliverammf document relating to the Obligations and {ii§ negotiation and preparation of any debtorasspssion financing or any plar
reorganization of the Co-Borrowers or any otherBRwrower, whether proposed by the Borrowers, the Lender or any other Person, andvéinetuch fees and expenses are inc
prior to, during or after the commencement of spidteeding or the confirmation or conclusion of angh proceeding.

Section 13.3. Stamp, Intangible and Recording Taxes.

The CoBorrowers will pay any and all stamp, excise, igiate, registration, recordation and similar taxeegs or charges and shall indemnify the Lendemagany and &
liabilities with respect to or resulting from angldy in the payment or omission to pay any suchdafees or charges, which may be payable or detednto be payable in connect
with the execution, delivery, recording, performarar enforcement of this Agreement, the Note andadrthe other Loan Documents, the amendment, sapght, modification «
waiver of or consent under this Agreement, the Notany of the other Loan Documents or the perdectif any rights or Liens under this Agreement,Niide or any of the other Lo
Documents.

Section 13.4. Setoff.

In addition to any rights now or hereafter granteder Applicable Law and not by way of limitatiohamy such rights, the Lender is hereby authortagdach Cdorrower, a
any time or from time to time while an Event of Belt exists, without notice to such Gmrrower or to any other Person, any such notidgegoeereby expressly waived to set off
to appropriate and to apply any and all deposigségal or special, including, but not limited todébtedness evidenced by certificates of depobietiver matured or unmatured)
any other indebtedness at any time held or owinghbylLender, to or for the credit or the accounswéh Co-Borrower against and on account of anh@fObligations of such Co-
Borrower then due and payable. The Lender shallipeoprompt written notice to such Co-Borrower nfadmounts which are set-off pursuant to this Secfi3.4.

Section 13.5. Litigation; Jurisdiction; Other Matters; Waivers.

(a) EACH PARTY HERETO ACKNOWLEDGES THAT ANY DISPUTE ORONTROVERSY BETWEEN OR AMONG A C@ORROWER OR THE PAREN
AND THE LENDER WOULD BE BASED ON DIFFICULT AND COMEEX ISSUES OF LAW AND FACT AND WOULD RESULT IN DELX AND EXPENSE TO THI
PARTIES. ACCORDINGLY, TO THE EXTENT PERMITTED BY APLICABLE LAW, EACH OF THE LENDER, THE PARENT AND SOH COBORROWER HEREB®
WAIVES ITS RIGHT TO A TRIAL BY JURY IN ANY ACTION (R PROCEEDING OF ANY KIND OR NATURE IN ANY COURT ORRIBUNAL IN WHICH AN
ACTION MAY BE COMMENCED BY OR AGAINST ANY PARTY HERETO ARISING OUT OF THIS AGREEMENT, THE NOTE, OR ANYTHER LOAN
DOCUMENT OR IN CONNECTION WITH ANY COLLATERAL OR AN LIEN OR BY REASON OF ANY OTHER SUIT, CAUSE OF AGCON OR DISPUTE
WHATSOEVER BETWEEN OR AMONG SUCH CO-BORROWERS ORHIRARENT AND THE LENDER OF ANY KIND OR NATURE.
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(b) SUBJECT TO THE TERMS OF THE SECURITY DOCUMENTS INEBARDS TO THE ENFORCEMENT OF THE LENDER’'LIEN ON THE
APPLICABLE PROJECT SITE AND RELATED COLLATERAL DESRIBED THEREIN, THE PARENT, THE C@BORROWERS AND THE LENDER HEREB
AGREES THAT THE FEDERAL DISTRICT COURT OF THE DISTEBT OF NEW JERSEY, OR, AT THE OPTION OF THE LENDERNY STATE COURT LOCATEL
IN NEW JERSEY SHALL HAVE JURISDICTION TO HEAR AND ETERMINE ANY CLAIMS OR DISPUTES BETWEEN OR AMONG TH PARENT, ANY CO-
BORROWER AND THE LENDER, PERTAINING DIRECTLY OR INIRECTLY TO THIS AGREEMENT, THE LOAN FACILITY, THE NDTE OR ANY OTHER LOAM
DOCUMENT OR TO ANY MATTER ARISING HEREFROM OR THEREROM OR THE COLLATERAL. THE PARENT, EACH CBORROWER AND THE LENDEI
EXPRESSLY SUBMIT AND CONSENT IN ADVANCE TO SUCH JUBDICTION IN ANY ACTION OR PROCEEDING COMMENCED INSUCH COURTS. TO TH
EXTENT PERMITTED UNDER APPLICABLE LAW, THE PARENT AD EACH COBORROWER HEREBY WAIVES PERSONAL SERVICE OF THE SUNMS
AND COMPLAINT, OR OTHER PROCESS OR PAPERS ISSUEDEREIN, AND AGREES THAT SERVICE OF SUCH SUMMONS ANOOMPLAINT, OR OTHEF
PROCESS OR PAPERS MAY BE MADE BY REGISTERED OR CHRED MAIL ADDRESSED TO SUCH PARTY AT ITS ADDRESS®R NOTICES PROVIDED FO
HEREIN. SHOULD SUCH PARTY FAIL TO APPEAR OR ANSWERNY SUMMONS, COMPLAINT, PROCESS OR PAPERS SO SERVROTHIN THIRTY (30)
DAYS (OR SUCH LONGER PERIOD AS MAY BE PROVIDED UNBEAPPLICABLE LAW) AFTER THE MAILING THEREOF, SUCH RRTY SHALL BE DEEMELC
IN DEFAULT AND AN ORDER AND/OR JUDGMENT MAY BE ENTIRED AGAINST IT AS DEMANDED OR PRAYED FOR IN SUCH SWMONS, COMPLAINT,
PROCESS OR PAPERS. EACH PARTY FURTHER WAIVES ANY EHETION THAT IT MAY NOW OR HEREAFTER HAVE TO THE VEUE OF ANY SUCFH
ACTION OR PROCEEDING IN ANY SUCH COURT OR THAT SUCACTION OR PROCEEDING WAS BROUGHT IN AN INCONVENIENFORUM AND EACH
AGREES NOT TO PLEAD OR CLAIM THE SAME. THE CHOICEFOFORUM SET FORTH IN THIS SECTION 13SHALL NOT BE DEEMED TO PRECLUDE TH
BRINGING OF ANY ACTION BY THE LENDER OR THE ENFORQZENT BY THE LENDER OF ANY JUDGMENT OBTAINED IN SUCHORUM IN ANY OTHEF
APPROPRIATE JURISDICTION.

(c) THE PROVISIONS OF THIS SECTION 13.5 HAVE BEEN CONMHRED BY EACH PARTY WITH THE ADVICE OF COUNSEL ANDVITH A FULL
UNDERSTANDING OF THE LEGAL CONSEQUENCES THEREOF, BNSHALL SURVIVE THE REPAYMENT OF THE LOAN FACILITYAND ALL OTHER
AMOUNTS PAYABLE HEREUNDER OR UNDER THE OTHER LOAN ®CUMENTS AND THE TERMINATION OF THIS AGREEMENT.

Section 13.6. Successors and Assigns.

(@) Generally. The provisions of this Agreement shall be bindipgn and inure to the benefit of the parties lvea@id their respective successors and assigngt
that, other than Permitted Property Transfers, ad@rrower may assign or otherwise transfer anyfaspective rights under this Agreement withoatghior express writte
consent of the Lender (and any such assignmenamsfer to which the Lender have not consented bbaloid).

(b) Assignments The Lender may at any time, assign to one or rabtender’s Affiliates (each hereinafter refertedas an “ Assigne® all or a portion of its righ
and obligations
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under this Agreement, the Note, the other Loan Dants and the Loan Facility; providethowever, each such assignment shall be effected by meaas assignment a
assumption agreement reasonably acceptable tawdikg Upon execution and delivery of such insgntand payment by such Assignee to the Lenden @inzount equal
the purchase price agreed between the Lender aidAssignee, such Assignee shall be deemed to“lmnder” party to this Agreement and shall have all the tegimc
obligations of the Lender and the Lender shall dleased from its obligations hereunder to a comedipng extent, and no further consent or actioraby party shall t
required. Upon the consummation of any assignmemuant to this subsection (bxhe Lender and the (B®errowers shall make appropriate arrangements ab rtév
promissory notes are issued to the Assignee and.¢neler, as appropriate. In connection with anyhsassignment, the transferor Lender shall pay & ltender a
administrative fee for processing such assignnretiié amount of $4,500. Anything in this Section618 the contrary notwithstanding, the Lender mayassign or participa
any interest in the Loan Facility to the Co-Borrosver any of their respective Affiliates or Subaiiés.

(c) Information to Assignee, EtcSubject to all Applicable Laws concerning privaoyd confidential information and Section 18f3his Agreement, the Lender nr
furnish any information concerning the Co-Borrowiershe possession of the Lender from time to timAssignees (including prospective Assignees).

Section 13.7. Amendments and Waivers.

No amendment to or waiver of any provision of #hggeement, and no consent to any departure by B&@mwer or Parent herefrom, shall in any evenetbective unless in
writing manually signed by or on behalf of the LendAny such waiver or consent shall be effectinby an the specific instance and for the specificgose for which given.

Section 13.8. Nonliability of Lender.

The relationship between a @wirower, on the one hand, and the Lender, on therdand, shall be solely that of borrower andiéenThe Lender shall have no fiduci
responsibilities to the CBorrower and no provision in this Agreement or iy ®f the other Loan Documents, and no course alirte between or among any of the parties heréial)
be deemed to create any fiduciary duty owing byltkeder to such Co-Borrower. The Lender undertaicesesponsibility to such Co-Borrower to reviewimiorm such CaBorrowel
of any matter in connection with any phase of sDokBorrower’s business or operations.

Section 13.9. Confidentiality.

Except as otherwise provided by Applicable Law, lteeder shall utilize all nopublic information obtained pursuant to the requieats of this Agreement in accordance
its customary procedures for handling confiderititdrmation but in any event may make disclosugg:t¢ any of Lendes Affiliates (provided any such Affiliate shall a&grin writing
to keep such information confidential in accordamith the terms of this Section 13.9(b) as reasonably requested by any bona fid@Ass or other transferee in connection witt
contemplated transfer of the Loan Facility as pt#adihereunder (provided they shall agree in wgitimkeep such information confidential in accoawith the terms of thiSectiot
13.9); (c) as required or requested by any Governmexu#tiority or representative thereof or pursuanieggal process or in connection with any legal pestings; (d) to the Lender’
independent auditors and other professional advi§mrovided they shall be notified of the confidehhature of the information and agree in writiteg keep such informatic
confidential in accordance with the terms of thist®n 13.9); (e) if an Event of Default exists, to any otlarson, as necessary, in connection with the eseehgi the Lender of
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its rights hereunder or under any of the other LDanuments; and (f) to the extent such informatipmecomes publicly available other than as alteda breach of thiSection 13.
or any required written agreement to the terméisf$ection 13.8f any other Person or (ii) becomes available éoltbnder on a non-confidential basis from a soather than the Co-
Borrowers, any Affiliate, or any other Person regdito enter into a written agreement to the teshthis Section 13.9

Section 13.10. Indemnification.

(@) The Co-Borrowers, Severallyshall and hereby agree to defend, indemnify, lawid harmless the Lender, any of the Lenslgffiliates, and their respecti
directors, officers, shareholders, agents, empkogeel counsel (each referred to herein as_an ‘hindied Party”) from and against any and all losses, costs, clalasage:
liabilities, deficiencies, judgments or expensegwdry kind and nature (including, without limitati amounts paid in settlement, court costs anditicemented fees and out-
of-pocket disbursements of counsel incurred in commeetith any litigation, investigation, claim orqmeeding or any advice rendered in connection #igrebut excludini
losses, costs, claims, damages, liabilities, dafides, judgments or expenses indemnification speet of which is specifically covered by SectiénS or 6.1hereof o
expressly excluded from the coverage of such Segitimcurred by an Indemnified Party in connectigth, arising out of, or by reason of, any suitusa of action, clair
arbitration, investigation or settlement, consestrde or other proceeding (the foregoing referoelderein as an “ Indemnity Proceedigwvhich in any way arises, directly
indirectly, from any of the following: (i) this Agement or any other Loan Document or the transectiontemplated thereby; (ii) the making of the .é@cility; (iii) any
actual or proposed use by the Co-Borrowers of tbhegeds of the Loan Facility; (iv) the LendegEntering into this Agreement; (v) the fact thet Lender has established
Loan Facility in favor of the Co-Borrowers; (vi)elfact that the Lender is a creditor of the Barrowers and has or is alleged to have informategarding the financi
condition, strategic plans or business operatidrieeoCo-Borrowers; (vii) the fact that the Lendea material creditor of the @errowers and is alleged to influence dire
or indirectly the business decisions or affairstted CoBorrowers or their financial condition; (viii) thexercise of any right or remedy the Lender may haweer thi
Agreement or the other Loan Documents including,rmt limited to, the foreclosure upon, or seizafeany Collateral or the exercise of any othehtsgof a secured party;
(ix) any violation or non-compliance by the ®worrowers of any Applicable Law (including any Hedaus Materials Law) including, but not limited tany Indemnit
Proceeding commenced by (A) the Internal Revenueiceor state taxing authority or (B) any Govermtad Authority or other Person under any Hazarddaserials Law
including any Indemnity Proceeding commenced byoagBnmental Authority or other Person seeking raalemt other action to cause the Borrowers (or its respecti
properties) (or the Lender as successor to the @olers) to be in compliance with such Hazardowagevlals Laws; providedhowever, that the Cdorrowers shall not t
obligated to indemnify any Indemnified Party folyaacts or omissions of such Indemnified Party inr@tion with matters described in this Sectiod@®at constitute gro
negligence or willful misconduct (as determinedsbgourt of competent jurisdiction by final and nppealable judgment).

(b) The Co-Borrowers’ indemnification obligations undérs Section 13.1@hall apply to all Indemnity Proceedings arising ofj or related to, the foregoi
whether or not an Indemnified Party is a namedyparsuch Indemnity Proceeding. In this connectitis indemnification shall cover all documented-ofipocket costs ar
expenses of any Indemnified Party in connectiorhvaity deposition of any Indemnified Party or compdie with any subpoena (including any subpoenaesting th:
production of documents). This indemnification $henong other things, apply to
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any Indemnity Proceeding commenced by other creditbthe Co-Borrowers, any member or partner (tyegeneral or limited) of the Co-Borrowers (whetsech member
(s) or partner(s) are prosecuting such Indemnibc®eding in their individual capacity or derivatiwven behalf of the Co-Borrowers), any account deloff the CoBorrower:
or by any Governmental Authority.

(c) This indemnification shall apply to any IndemnitsoPeeding arising during the pendency of any baptksuproceeding filed by or against the Co-Borrasver

(d) All documented fees, costs, and other expensesndfall amounts paid to third persons by, an IndfedhParty and subject to indemnification undebsectio
(a)above shall be advanced by the Co-Borrowers atetipgest of such Indemnified Party.

(e) An Indemnified Party may, upon written notice te tBoBorrowers, conduct its own investigation and dedeofs and may formulate its own strategy with ret
to, any Indemnity Proceeding covered by this Secti.10and, as provided above, all documented costs agpeinsrs incurred by such Indemnified Party shalebaburse
by the CoBorrowers. No action taken by outside legal couskeken by an Indemnified Party in investigatinglefending against any such Indemnity Proceediiadl shiate
or in any way impair the obligations and dutiesha Co-Borrowers hereunder to indemnify and holdritess each such Indemnified Party; providédwever, that (i) if the
Co-Borrowers are required to indemnify an IndenedifParty pursuant hereto and (ii) the Barowers have provided evidence reasonably sat@fato such Indemnifie
Party that the C®orrowers have the financial wherewithal to reingausuch Indemnified Party for any amount paid lghdademnified Party with respect to such Inden
Proceeding, such Indemnified Party shall not settleompromise any such Indemnity Proceeding withio@ prior written consent of the @mrrowers (which consent shall |
be unreasonably withheld or delayed).

(f)  If and to the extent that the obligations of theBwrowers hereunder are unenforceable for anyoreabe CoBorrowers hereby agree to make the maxit
contribution to the payment and satisfaction otsolsligations which is permissible under Applicabéav.

(g) The Co-Borrowersbbligations hereunder shall survive any terminatiéhis Agreement and the other Loan Documentsthadpayment in full in cash of t
Obligations (except for contingent obligations whitave not yet been asserted) for a period of dhgdar, and are in addition to, and not in sulmstib of, any of the oth
obligations set forth in this Agreement or any othean Document to which it is a party.

Section 13.11. Termination; Survival.

At such time as all of the Obligations (other tradoligations which survive as provided in the follogy sentence) have been repaid and satisfied intfis Agreement sh

terminate. Except as otherwise expressly provide8edctions 2.6&nd _4.20f this Agreement, indemnities and other amountw/itich the Lender is entitled under the provisiof
Section 13.2f this Agreement and any other similar provisidrihis Agreement and the other Loan Documents stwadtinue in full force and effect for a periodafe (1) year ar
shall protect the Lender (a) notwithstanding amynteation of this Agreement, or of the other LoaacDments, against events arising after such tetimavithin said one (1) ye
period as well as before and (b) at all times withaid one (1) year period after any such partgeéo be a party to this Agreement with respeatitmatters and events existing ol
prior to the date such party ceased to be a paittyis Agreement.

Section 13.12. Severability of Provisions.
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If any provision under this Agreement or the othean Documents shall be determined by a court ofpetent jurisdiction to be invalid or unenforceabltet provision shall
deemed severed from the Loan Documents, and thdityallegality and enforceability of the remainimgovisions shall remain in full force as thoughe tinvalid, illegal, c
unenforceable provision had never been part oftteen Documents.

Section 13.13. GOVERNING LAW.

This Agreement and any claim, controversy or dis@utsing under or related to this Agreement, glationship of the parties, and/or the interpretatind enforcement of t
rights and duties of the parties will be governgddnd construed and enforced in accordance withlaws of New York without regard to its conflaftlaws principles other than §5-
1401 of the New York General Obligations Law.

Section 13.14. Counterparts.

To facilitate execution, this Agreement and any admeents, waivers, consents or supplements maydmited in any humber of counterparts as may beeroent or require:
It shall not be necessary that the signature ofndoehalf of, each party, or that the signaturallopersons required to bind any party, appeagash counterpart. All counterparts s
collectively constitute a single document. It shadt be necessary in making proof of this docuntemgroduce or account for more than a single copaté containing the respect
signatures of, or on behalf of, each of the patieE®to.

Section 13.15. Limitation of Liability.

None of the Lender, or any affiliate, officer, diter, employee, attorney, or agent of the Lendetl $tave any liability with respect to, and the lead the Parent and the Co-
Borrowers hereby waive, release, and agree nate@sy of them upon, any claim for any specialirédd, incidental, or consequential damages sufferencurred by the Parent or
Co-Borrowers in connection with, arising out of, orainy way related to, this Agreement, any of thepttoan Documents, or any of the transactions copl&ted by this Agreement
any of the other Loan Documents. The Co-Borrowaid the Parent each hereby waive, release, and agtae sue the Lender or any of the Lendeffiliates, officers, directol
employees, attorneys, or agents for punitive dasmageespect of any claim in connection with, agsout of, or in any way related to, this Agreemanty of the other Loan Docume
or any of the transactions contemplated by thiseagrent or financed hereby, unless caused by thdet'sngross negligence or willful misconduct (as deteed by a court ¢
competent jurisdiction by final and nonappealabtigiment).

Section 13.16. Entire Agreement.

This Agreement, the Note, and the other Loan Docusnembody the final, entire agreement among thigegehereto and supersede any and all prior comemits, agreemen
representations, and understandings, whether writte oral, relating to the subject matter hereofl dhereof and may not be contradicted or variedelidence of prio
contemporaneous, or subsequent oral agreemeniscassions of the parties hereto. There are ncagr@lements among the parties hereto.

Section 13.17. Construction.
The Lender, the Parent and the Barrowers acknowledge that each of them has hadbehefit of legal counsel of its own choice and haen afforded an opportunity

review this Agreement and the other Loan Documeiitts its legal counsel and that this Agreement #redother Loan Documents shall be construed agnifly drafted by the Lende
the Parent and the Co-Borrowers.
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Section 13.18. Headings.
The paragraph and section headings in this Agreearerprovided for convenience of reference only simall not affect its construction or interpregati
Section 13.19. Several Obligations as Among the Co-Borrowers.

Notwithstanding any term, condition, or provisidititis Agreement to the contrary or in any of thiees Loan Documents, whether or not expressly aedtin any instance,
liability of the CoBorrowers, as amongst themselves, for the covenagteements, representations, warranties and @bégations under this Agreement and the othern
Documents shall be Sevemaly, and not joint. Any payment of the Obligatiorseived by the Lender or otherwise applied byltéeder hereunder that is accompanied by wi
notice to the Lender either (a) identifying a sfiecCo-Borrower as the Person making such payment or @s&hbehalf such payment is being made, or (b)estifting more than or
Co-Borrower and specifying the dollar amount or petaga of such payment to be allocated to each soctoBer, shall be applied in the manner specifiely ®o the outstandir
Obligations of such Co-Borrower or @nrrowers. Any payment of the Obligations receibsdthe Lender or otherwise applied by the Lendeeineder that is not accompaniec
such notice shall be applied to the outstandinggatibns of the Co-Borrowers in such reasonablermaras the Lender shall determine after consuitatith Parent.

Section 13.20. Maximum Liability.
The Co-Borrowers hereby covenant and agree that:

(a) itisintended by the Parent, the Bofrowers and the Lender that the terms, conditiand provisions of this Agreement are severalvid,that the joint liabilit
of Parent with each and all of the other Co-Bornmafer the Obligations not constitute a fraudulemiveyance under any Debtor Relief Laws:

@) if any clause or provision of this Agreement shadl held invalid or unenforceable in whole or intpar any jurisdiction, then such invalidity
unenforceability shall affect only such clause mvision, or part thereof, in such jurisdiction asttall not in any manner affect such clause oripton in any othe
jurisdiction, or any other clause or provisionfiistAgreement in any jurisdiction; and

(i) if all or any portion of (A) the Obligations or (Bny security interest in any collateral grantechhy CoBorrower in favor or for the benefit of the Len
in connection with its Obligations is held or detamned to be void, invalid, or unenforceable agasath CoBorrower as a fraudulent conveyance or fraudulemtsfe
on account of or as a result of the amount of sTwiBorrowers aggregate liability under the Loan Facility, theatwithstanding any other term, condition, oryis@mn
of this Agreement or any other Loan Document to ¢batrary, the aggregate amount of such liabilltplisbe, without any further action by the Lendére Co-
Borrowers, or any other Person, automatically Buhiand reduced to the highest amount which is \aalitlenforceable against such Borrower as determined in st
action or proceeding to not constitute such a fuémt conveyance or fraudulent transfer, which amg@without limiting the generality of the foregginmay be a
amount which is not greater than the greatest of:

1) the fair consideration actually received bgts@oBorrower under the terms of and as a result of.then Facility, including, withot
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limiting the generality of the foregoing, and tathxtent not inconsistent with applicable Fedenal state law affecting the enforceability
notes generally, distributions or advances madsuthh CoBorrower with the proceeds of the credit extendetetinder in exchange for
execution and delivery of this Agreement and ttheeot.oan Documents; or

) the excess of (x) the amount of the fair dalleaalue of the assets of such Borrower as of the Agreement Date as determinext@ordanc
with applicable Federal and state law governingmeinations of the insolvency of debtors as incf the date thereof over (y) the amoul
all liabilities of such Cdorrower as of the Agreement Date, also as deteuhon the basis of applicable Federal and statggtaxerning th
insolvency of debtors as in effect on the dateetbiror

?3) the maximum amount of liability under the LoBacility which could be asserted against suchBooower hereunder without (x) render
such Co-Borrower “insolventiithin the meaning of Section 101(31) of the Bamitey Code, Section 2 of the UFTA or Section 2 & FCA
(y) leaving such Cdorrower with unreasonably small capital or asseithin the meaning of Section 548 of the FederahBuptcy Cod¢
Section 4 of the UFTA or Section 5 of the UFCA, (o) leaving such C&orrower unable to pay its debts as they becomevdtien the
meaning of Section 548 of the Bankruptcy Code,i8eet of the UFTA or Section 5 of the UFCA.

(b) if bankruptcy or reorganization proceedings at ime are instituted by or against any Co-Borrowsder any Debtor Relief Laws, such Bofrower hereby: (A
until indefeasible payment in full in cash of itbl@ations, hereby expressly and irrevocably waiteshe fullest extent possible, on behalf of s@hBorrower, any and ¢
rights at law or in equity to subrogation, to reiméement, to exoneration, to contribution, to ind#itation, to set off or to any other rights tltauld accrue to a surety aga
a principal, to a guarantor against a maker ormgobjito an accommodation party against the partpramodated, to a holder or transferee against @makto the holder of
claim against any Person, and that such Co-Borronay have or hereafter acquire against any Persa@onnection with or as a result of such Co-Bornogv@xecutior
delivery, and/or performance of this Agreementmy af the other Loan Documents to which suchB2worower is a party or otherwise; (B) until the @feasible repayment
full in cash of its Obligations, expressly and woeably agrees not to assert any “claim” (as secintis defined in the Bankruptcy Code) of any kawgiinst any other Co-
Borrower, and further agrees that it shall not @ssgy such rights against any Person (including surety), either directly or as an attempted $etooany action commenc
against such C&orrower by the Lender or any other Person; anda@nowledges and agrees (1) that this waivertended to benefit the Lender and shall not lim
otherwise affect such Co-Borrowsfiability hereunder or the enforceability of tiigreement or any of the other Loan Documents,(2hdhat the Lender and their succes
and assigns are intended beneficiaries of thisevaand the agreements set forth in this SectioP0lhd their rights under this Section 13stall survive payment in full
the Obligations; and
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(c) in the event the obligations of any Gotrower in connection with the Loan Facility oryaof the other Loan Documents are held or deterchileebe voic
invalid, or unenforceable, in whole or in part, lsilding or determination shall not impair or affé) the validity and enforceability of this Agmnent or any of the other Lc
Documents or the Obligations against any otheiBBoower or obligor, which validity and enforceatyilshall continue in full force and effect in acdance with the tern
hereof; or (ii) the validity and enforceability afly clause or provision not so held to be voidalitvor unenforceable as against the Co-Borrowaerd;

(d) to the extent that any payment to, or realizatign the Lender on the Obligations exceeds the ltiois of this_Section 13.28nd is otherwise subject
avoidance and recovery in any such proceedingaiih@unt subject to avoidance shall in all eventirbited to the amount by which such actual paynwnealization excee
such limitation, and this Agreement and the otheri Documents as limited shall in all events renaiinll force and effect and be fully enforceablgainst each CBorrower
This Section 13.26 intended solely to reserve the rights of thedesrhereunder against each Borrower, in such proceeding to the maximum expamtitted by applicab
Debtor Relief Laws and/or other applicable laws aode of the Co-Borrowers or any other Person s$tealé any right, claim, or defense under this $acti3.20that would nc
otherwise be available under applicable DebtordRélaws and/or other applicable laws in such prdoee

Section 13.21. Attorney-in-Fact.

Each of the Co-Borrowers hereby irrevocably appoarnd authorizes the Lender, as such Co-Borrewattbrney in fact, which agency is coupled withiraterest, to, at ar
time while an Event of Default exists and is couitiy, execute and/or record in the Lender’s or sGohBorrowers name any notices, instruments, or documentstlieat ende
reasonably deems necessary to protect the Lernid&gtest under any of the Loan Documents.

Section 13.22. Actions.

Each CoBorrower hereby agrees that the Lender, in exegiis rights, duties or liabilities hereunder ardinder the Loan Documents, may commence, appeardefen
any action or proceeding purporting to affect thejét or the Loan Documents, and the Co-Borroweedl reimburse the Lender promptly following demhdor all reasonable out-of-
pocket expenses so incurred or paid by the Leimgnding, without limitation, reasonable attornefeges and expenses of outside counsel and costs.co
Section 13.23. Delay Outside Lender’s Control.

The Lender shall not be liable in any way to theBoorowers or any third party for the Lendefailure to perform or delay in performing undee L.oan Documents (and
Lender may suspend or terminate all or any pomibthe Lenders obligations under the Loan Documents) if suclufaito perform or delay in performing results dttg or indirectly
from, or is based upon, the action, inaction, aipputed action, of any governmental or local autiipor because of war, rebellion, insurrectiomikst lock out, boycott or blocka
(whether presently in effect, announced or in tle fpiddgment of the Lender deemed probable), anfany act of God or other cause or event beyonti¢heer’s control.

Section 13.24. Immediately Available Funds.
Unless otherwise expressly provided for in thiségmnent, all amounts payable by any Bmrower to the Lender shall be payable only intehiStates currency, immediat

available funds.
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IN WITNESS WHEREOF , the parties hereto have caused this Agreemdrg &xecuted and delivered, all as of the day aadfirst above written.
PARENT:

FUELCELL ENERGY FINANCE, LLC ,
a Connecticut limited liability company

By: _ /s/ Michael Bishop
Name: Michael Bishop
Title: Senior Vice President and CFO of FuelE&slergy, its Member

LENDER:
NRG ENERGY, INC ., a Delaware corporation
By: _ /s/ Christopher S. Sotos

Name: Christopher S. Sotos
Title: Senior Vice President
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EXHIBIT “A”
ATTACHED TO AND MADE A PART OF THAT CERTAIN LOAN AG REEMENT
EXECUTED BY AND BETWEEN FUELCELL ENERGY FINANCE, LL C,
AS THE PARENT, AND NRG ENERGY, INC., AS LENDER,
DATED JULY 30, 2014

Form of Annual Operating Budget

)y - Draft Operating Budget Template




EXHIBIT “C”

ATTACHED TO AND MADE A PART OF THAT CERTAIN LOAN AG REEMENT
EXECUTED BY AND BETWEEN FUELCELL ENERGY FINANCE, LL C,
AS THE PARENT, AND NRG ENERGY, INC., AS LENDER,
DATED JULY 30, 2014

Form of Joinder Agreement

JOINDER AGREEMENT

THIS JOINDER AGREEMENT (hereinafter referred to as this “ Agreem8ntated ,201__, by and between

], a limited liability compadyly organized, validly existing and in good stimgdunder the laws of the State of , haling it
principal office located at 3 Great Pasture Roaahliury, Connecticut 06810 (hereinafter referredstthe “ Additional Borrowet),

AND

NRG ENERGY, INC ., a corporation having an office address locatetlld Carnegie Center, Princeton, New Jersey 08818,iccessors and/or assigns (hereinafter reféc
as the “ Lendef).

WITNESSETH:

WHEREAS , pursuant to the terms, conditions, and provisioiithat certain Loan Agreement, dated July 3042@kecuted by and between FuelCell Energy Findrdg, a
limited liability company duly organized, validlyisting and in good standing under the laws of $itete of Connecticut, having its principal officzéted at 3 Great Pasture R«
Danbury, Connecticut 06810 (hereinafter referreédgahe “_Parent), and the Lender (hereinafter, as it may have prelobeen from time to time amended, modified, ectést
renewed, substituted, and/or supplemented, reféored the * Original Loan Agreemef)t the Lender made available to the Borrowers a credit facility in the maximum princi
amount of up to Forty Million and 00/100 ($40,00m Dollars (the * Loan Facility); and

WHEREAS , defined terms used but not expressly definedimsteall have the same meanings when used hersigt ésrth in the Original Loan Agreement; and

WHEREAS , pursuant to the terms, conditions, and provisiwhSection 4.1of the Original Loan Agreement, additional proceetithe Loan Facility may be advanced to
Co-Borrowers, including the Additional Borrower,donnection with their Projects; and

WHEREAS , the Additional Borrower desires to satisfy thenditions precedent set forth and described in 8ectilof the Original Loan Agreement so that the Lendir
make Project Debt available to the Additional Bareo, on a several basjsin in the maximum principal amount of up to $ in connection with
Additional Borrowers development of a fuel cell facility with a nomlimameplate capacity of up to [___] MW located at [ ] (herei
referred to as the * Additional Projegt and
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WHEREAS , as condition precedent to the Additional Borrdesatisfaction of the conditions precedent sethfand described in Section 4€fthe Original Loan Agreeme
the Lender has required that the Additional Bornoerer into this Agreement for the purposes dérialia, confirming the Additional Borrower’s acceptanoa,a Severabasis, of all
obligations, liabilities, and responsibilities of@o-Borrower” under the Original Loan Agreementiail of the other Loan Documents; and

WHEREAS , for the purposes of this Agreement, the Originadn Agreement, as supplemented by the terms, tonslj and provisions hereof, shall be referredgdhe “
Loan Agreement.

NOW, THEREFORE , in consideration of the premises and the agreenteareinafter contained, the parties hereto aagdellows:

1. Joinder . The Additional Borrower hereby acknowledges #eeipt of true and correct copies of the Origina&h Agreement and all of the other Loan Documeantd, b
its execution and delivery hereof, the Additionalr®wer hereby covenants and agrees that it isshial be a Cd&orrower with respect to the Loan Facility, the gimal Loar
Agreement, and all of the other Loan Documents. Atiditional Borrower hereby further covenants agdeas that, from and after the date hereof, theitia@l Borrower and tF
current Co-Borrowers shall he_Severalland not jointly ) liable and obligated under the Original Loan Agrent and the other Loan Documents for all of theed, liabilities
responsibilities, and obligations of the “Co-Borexa” thereunder. Without limiting the generality of tferegoing, the Additional Borrower hereby represeand warrants to t
Lender that all of the terms and obligations carediin the Loan Documents remain in full force afigect, and hereby affirms and ratifies in favortloé Lender the Original Lo
Agreement and each of the other Loan Documents.

2. Addition of Co-Borrower; Addition of Project . From and after the date hereof, (a) the Addili@marower is and shall be deemed to be a “Co-Beer (as such term
defined in the Original Loan Agreement) and (b) Aulitional Project is and shall be deemed to beraject” (as such term is defined in the Origihakn Agreement).

3. Representations and Warranties The Additional Borrower hereby represents, wasamd confirms to the Lender that:

(@) each of the representations and warrangiefogth in the Original Loan Agreement applicatiean Additional Borrower is true and correct ihrahterial respec
as to the Additional Borrower on and as of the dweeof (except representations and warrantieshwiipressly relate solely to an earlier date oefimhich representations ¢
warranties shall be true and correct in all mateeéspects on and as of the specific dates or thefesred to therein);

(b) there are no judgments against the undezdigm any of the courts of the United States ard there is no litigation, active, pending or theeed, against tl
Additional Borrower;

(c) it has entered into and delivered this Agreet voluntarily and without coercion or duressny kind, and has been represented in connecti@wita by counst
of its choice and is fully aware of the terms camed in this Agreement; and

(d) no oral or other agreements, understandirgggesentations or warranties exist with respedahé Loan Documents or with respect to the obibgat of the
undersigned thereunder, except those specificatlfosth in this Agreement.
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4. Ratification and Confirmation of Loan Documents. The Additional Borrower hereby ratifies, confirnand reaffirms that, as of the date hereof, tleaists no defens
set off, or claim of any nature whatsoever toéspective obligations, liabilities, and respongib# under the Loan Agreement or any of the otlwam Documents.

5. Full Force and Effect. Except as expressly modified by this Agreemelhtpfathe terms and conditions of the Loan Agreemand the other Loan Documents s
continue in full force and effect, and all partregeto shall be entitled to the benefits thereof.

6. Governing Law . THIS AGREEMENT AND ANY CLAIM, CONTROVERSY OR DISBTE ARISING UNDER OR RELATED TO THIS AGREEMENT, T+
RELATIONSHIP OF THE PARTIES, AND/OR THE INTERPRETADN AND ENFORCEMENT OF THE RIGHTS AND DUTIES OF THEARTIES WILL BE GOVERNED BY
AND CONSTRUED AND ENFORCED IN ACCORDANCE WITH, THEAWS OF NEW YORK WITHOUT REGARD TO ITS CONFLICT OEAWS PRINCIPLES OTHEI
THAN §5-1401 OF THE NEW YORK GENERAL OBLIGATIONS LW.

7. Counterparts; Facsimile or Electronic Mail Signatures. This Agreement may be executed in any numberoahterparts, each of which when so executed sle
deemed to be an original, and all which when takeyether shall constitute one and the same agrderi@epies of any counterparts of this Agreemenheiand transmitted
facsimile or by electronic mail shall be deemeddastitute an original and any signatory to thigegnent who transmitted his or her signed countegbahis Agreement by facsim
or electronic mail shall thereafter endeavor tovjgte the Lender with his or her originally signeslinterpart of this Agreement, but the failure topsovide the original of the sign
counterpart to the Lender by any signatory shallaffect the validity of this Agreement.
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IN WITNESS WHEREOF , the parties hereto have executed this Agreenseot the day and year first above written.
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ADDITIONAL BORROWER

L |
a limited liability company

By:
Name:
Title:

LENDER :

NRG ENERGY, INC ., a Delaware corporation

By:
Name:
Title:




EXHIBIT “D”
ATTACHED TO AND MADE A PART OF THAT CERTAIN LOAN AG REEMENT
EXECUTED BY AND BETWEEN FUELCELL ENERGY FINANCE, LL C,
AS THE PARENT, AND NRG ENERGY, INC., AS LENDER,
DATED JULY 30, 2014

Form of Promissory Note

FORM OF PROMISSORY NOTE

$[ [ ,20_

FOR VALUE RECEIVED , the undersignefl Ja limited liability company duly organized, vdlicexisting, and in good standing under the lawhef Stat
of Khereinafter referred to as theBbrrower ") promises to pay to the order BfRG ENERGY, INC. , a corporation duly organized, validly existingydain goot
standing under the laws of the State of Delawaesefhafter referred to as theLender "), at 211 Carnegie Center, Princeton, New Jersey Q8%48t such other place as may
designated in writing by Lender, the principal sof DOLLARSr so much thereof as may from time to time be gwinder this Promissory Note (hereinafte
it may be from time to time amended, modified, egted, renewed, substituted, and/or supplementézired to as this Note ") by reason of Project Advances by the Lender tmrt
the benefit or account of Borrower, with interdstreon at the Effective Rates” (as such term is defined below) based on a yea®®0©8 366 days, as appropriate, and charged ¢
basis of actual days elapsed. All sums owing heteuare payable in lawful money of the United $taté America, in immediately available funds withaffset, deduction «
counterclaim of any kind.

The date and amount of each Project Advance madéeyender to the Borrower, and each payment naadaccount of the principal of such Project Advarsteall b
recorded by the Lender on its books; provitteait the failure of the Lender to make any such recavdathall not affect the obligations of the Borrowe make a payment when du
any amount owing under the Loan Agreement or utidsmNote.

This Note is one of the Notes referred to in theh.d\greement dated July 30, 2014 (hereinaftert asay be from time to time amended, modified, edesh renewe
substituted, and/or supplemented, referred to as*thoan Agreement”), executed by and among, intalia , the Lender, the Borrower, and FuelCell Energyakoe, LLC,
Connecticut limited liability company (hereinafteferred to as the Parent”).

1. DEFINED TERMS .

Capitalized terms used but not defined in this Nitall have the meanings assigned and ascribegtkoterms as set forth in the Loan Agreement.

The term “Default Rate” shall mean a rate per annum equal to 2.00% iesxof the Effective Rate.

7257764v.2




The term “Effective Rate” shall mean a rate per annum equal to (i) 8.50¥nduthe Construction Period for the BorrowgeProject, and (ii) 8.00% during the COD Perioc
the Borrower’s Project.

The term “Maturity Date " shall mean the date that is five (5) years afterdate on which the first Project Advance evigehiay this Note was made to the Borrower.

2. INTEREST PAYMENTS .

(i) Construction Period . Interest shall accrue on the outstanding prifdipéance of this Note, but shall not be payabiejnd) the Construction Period for the Borroveer’
Project.

(i) COD Period . From and after the Conversion Date with respe@rbject Debt of the Borrower, payments of accraed unpaid interest on this Note shall be due
payable on the first (1st) Business Day of eachtmeommencing with the first (1st) Business Dayhaf month after such Conversion Date (hereinad@ech such date with respec
the Borrower shall be referred to as Rdyment Date”).

3. MANDATORY PRINCIPAL PAYMENTS

(i) Construction Period . There shall be no regularly scheduled mandatanythly principal repayments during the Construcfariod for the Borrower’s Project.

(i) COD Period . Commencing with the first Payment Date followithg Conversion Date, and continuing on each Payfate thereafter up to, but not including,
Maturity Date, the Borrower shall make monthly payts of principal on this Note in accordance withamortization schedule (hereinafter referred tthas' Amortization Schedule
") that is to be attached to, and made a part of Nbig in accordance with an allonge that is to xeceted by and between the Lender and the Borrawexr condition precedent
Conversion of the Borrower’s Project Debt, all asrenparticularly set forth in Section 7.4(f)the Loan Agreement.

4. PREPAYMENTS .

(i) General TermsExcept as otherwise provided in this Agreementnugpe prepayment of all or any portion of the autsling principal balance of this Note (whether :
prepayment is an optional prepayment or a manda@yayment), the Borrower shall pay to the Leradleaccrued and unpaid interest, costs, fees, #met expenses due and pay:
to the Lender pursuant to the terms, conditiond,mnvisions of this Note as of the date of su@ppyment. Any amounts prepaid may not be re-bomiowe

(i)  Optional PrepaymentSubject to the terms, conditions, and provisionSe¢tion 4(i)above, the Borrower may prepay the outstandingcjah balance of this Note
whole and/or in part, without penalty or premiuracle such principal prepayment to be in a minimunowm of $500,000 (unless the entire outstandinggial balance of this Note
being prepaid in full), or $100,000 increments xeess of such amount. The Borrower shall give téeder prior express written notice of each propgsegayment not less than f
(5) days and not more than thirty (30) days prmithe date proposed for such prepayment (heremeaéteh such notice shall be referred to asRrépayment Notice”). Eact
Prepayment Notice shall specify the date of sueipgyment and the principal amount to be prepaidumh date. Promptly following receipt of a PrepapimNotice, the Lender sh
notify the Borrower of the amount of accrued angbaid interest, fees, costs, and other expensesathatiue and payable by the Borrower to the Lemdeof the date of su
prepayment. All prepayments shall be applied tootitstanding principal balance of this Note initieerse order of maturity. Notwithstanding the fgong to the contrary, following
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the Conversion Date with respect to Project DelthefBorrower, the Borrower may elect in writingth@ Lender, to have any such prepayment appli¢iietoext scheduled installm
of principal that is payable to the Lender in ademrce with the Amortization Schedule providgdtif the amount of such prepayment shall exceed theuat of the next schedul
installment of principal that is payable to the Henin accordance with the Amortization Schedulehsexcess prepayment shall be applied to theamastg principal balance of tl
Note in the inverse order of maturi

(ii)  Mandatory PrepaymentSubject to the terms, conditions, and provisionSexdtion 4(iabove, the Borrower shall make mandatory pringipepayments, without pena
or premium in an amount as may be required in alzoare with Section$.01(b)(i), 4.02(b)(v), 4.05(c)and_4.060f the Depository Agreement to which the Borrovgeaiparty.

All such mandatory principal prepayments shall peliad to the outstanding principal balance of tiate in the inverse order of maturity.
5. MATURITY DATE . The outstanding principal balance of this Nobgether with all accrued and unpaid interest, dtekliue and payable in full on the Maturity Datenéipal
amounts outstanding hereunder, upon which repayoigigiations exist and interest accrues, shalldterdhined by the records of the Lender, which dtmiieemed to be conclusive
the absence of clear and convincing evidence taedh&ary presented by the Borrower.

6. SECURED NOTE.

This Note is secured by, intatia , the Security Documents and the other Loan Doctsntenwhich the Borrower is a party, all as moretipalarly set forth and describ
therein.

7. DEFAULT RATE . From and after the date on which sums owing @nNbte become due and payable by accelerationherwise or such earlier date on which &vént o
Default” (as such term is defined in the Loan Agreement) vétipect to the Borrower exists under the Loan &ment or under any of the other Loan Documents), #i¢he option ¢
the Lender, all sums owing on this Note shall begrest at the Default Rate.

8. [INTENTIONALLY OMITTED]

9. MISCELLANEQOUS .

(i) Notices. All notices or other communications required errpitted to be given pursuant to this Note shalgiven to the parties at the address and in thenergorovide:
for in Section 13.01 of the Loan Agreement, ex@spotherwise provided herein.

(ii)  Litigation; Jurisdiction; Other Matters; Waivers . Section 13.5 of the Loan Agreement is herebyripeated by reference as if fully set forth in thigreement, ar
each reference in any such Section of the Loanekgent to the “Agreement”, “herein”, “hereunder” dike terms shall be deemed to refer to this Note

(i)  Waiver . The Borrower waives presentment; demand; notiatisonor; notice of acceleration; notice of pettand nonpayment; and diligence in taking anyoactt

collect any sums owing under this Note or in prodeg against any of the rights or interests inoopttoperties securing payment of this Note.
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(iv) Governing Law . This Note and any claim, controversy or dispuisirag under or related to this Note, the relatiopsof the parties, and/or the interpretation
enforcement of the rights and duties of the pari#isbe governed by, and construed and enforceactordance with, the laws of the State of New Yemrcluding its conflict of lan
rules other than §5-1401 of the New York Generdigabons Law.

(v) Commercial Use; Maximum Rate Permitted By Law. The Borrower hereby represents that the procekttee Borrowers Project Debt is for commercial use and
for personal, family or household purposiss the specific intent of the Borrower and thender that this Note bear a lawful rate of interastl if any court of competent jurisdict
should determine that the rate herein provided eds¢hat which is statutorily permitted for theeyqf transaction evidenced hereby, then the intea¢s shall be automatically redu
to the highest rate permitted by applicable lawthveiny excess interest heretofore collected beppdied against principal or, if such principal Haesen fully repaid, returned to !
Borrower on demand.

(vi) Lender's Damages The Borrower recognizes that its default in mgkamy payment as provided herein or in any oth@nLDocument as agreed to be paid when di
the occurrence of any other Event of Default wékpect to the Borrower hereunder or under any dtban Document, will require the Lender to incudiidnal expense in servici
and administering the Loan Facility, in loss to trender of the use of the money due and in frusmab the Lender in meeting its other financiatldoan commitments and that
damages caused thereby would be extremely diffandtimpractical to ascertain. The Borrower agtkeatsthe accrual of interest at the Default Ratiefang any Event of Default wit
respect to the Borrower is a reasonable estimatieeoflamage to the Lender in the event of such tefedefault with respect to the Borrower, regasdl®f whether there has beer
acceleration of the Project Debt evidenced herBloghing in this Note shall be construed as an alilign on the part of the Lender to accept, at ang,tless than the full amount tt
due hereunder, or as a waiver or limitation oflteader’s right to compel prompt performance.

(vii)  Rights and Remedies Cumulative All of the rights and remedies of the Lender urtiés Note and the other Loan Documents are cuiwelaf each other and of a
and all other rights at law or in equity, and tixereise by the Lender of any one or more of sughtsi and remedies shall not preclude the simultaeolater exercise by the Lende
any or all such other rights and remedies. No singlpartial exercise of any right or remedy skalaust it or preclude any other or further exerthereof, and every right and rem
may be exercised at any time and from time to tiNefailure by the Lender to exercise, or delagxercising, any right or remedy shall operate agizer of such right or remedy
as a waiver of any default. Any judgment rendenedhis Note shall bear interest at the EffectivéeRand not at the statutory rate of interestygfitdggment, any execution thereon,
until actual receipt by the Lender of payment il &f this Note and said judgment. Interest at Hfective Rate shall be collectible as part of gnygment hereunder and shall
secured by the Security Documents and the othem Dmcuments.

(viii)  Use of Sinqular and Plural; Gender. When the identity of the parties or other circtanses make it appropriate, the singular numbdudes the plural, and t
masculine gender includes the feminine and/or meute

(ix) Entire Agreement . This Note, together with the other Loan Documentsvhich the Borrower is a party to contain or eegsly incorporate by reference the el
agreement of the parties with respect to the nsttentemplated therein and supersede all priortisggpms or agreements, written or oral. This Nsi@ll not be modified except
written instrument executed by all parties. Anyerehice

7257764v.2




to this Note includes any amendments, renewalgtensions now or hereafter approved by the Lenderiting.

(x) Exhibits, Schedules and Riders All exhibits, schedules, riders and other iterttached hereto are incorporated into this Noteumh sattachment for all purposes.

(xi) Inconsistencies In the event of any inconsistencies betweendheg of this Note and the terms of the Loan Agredntke terms of the Loan Agreement shall prevail.
(xii)  No Waiver . No previous waiver and no failure or delay by tleeder in acting with respect to the terms of téte shall constitute a waiver of any breach, uléfar
failure of condition under this Note or the obligas secured hereby. A waiver of any term of thigeNor of any of the obligations secured herebytrhasnade in writing and shall
limited to the express written terms of such waiver
[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF , the Borrower has executed this Note as of the appearing on the first page of this Note.
BORROWER :
I
a[_ limited liability company

By:

Name:

Title:
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EXHIBIT “E”
ATTACHED TO AND MADE A PART OF THAT CERTAIN LOAN AG REEMENT
EXECUTED BY AND BETWEEN FUELCELL ENERGY FINANCE, LL C,
AS THE PARENT, AND NRG ENERGY, INC., AS LENDER,
DATED JULY 30, 2014

Form of Notice of Borrowing

[ 1, 20

TO:  NRG Energy, Inc

211 Carnegie Center

Princeton, NJ 08540

Attention: Scot McClintic

Telephone: (609) 524-4764

Email: Scot.McClintic@nrgenergy.com

FROM: [

], LLC, a limitéability company

(the “_Requesting GBorrower”)

RE: Notice of Borrowing N¢.INSERT NUMBER]

Pursuant to Section 7.3(a) the Loan Agreement, dated as of July 30, 204 {tLoan Agreemeri?), among the Requesting Co-Borrower, the other Co-
Borrowers party thereto, FuelCell Energy FinanceCL(the “ Parent’), and NRG Energy, Inc. (the * Lend&), Requesting Cd&orrower hereby requests a Pro
Advance described below and certifies to the Lenlat the statements contained in itemstiBpugh_(15)below are true and correct. Capitalized terms umecho
defined herein shall have the meanings given tmtimethe Loan Agreement.

1.
2.
3.

7257764v.2

The date of requested Project Advance is , 20[__] which is a Business L

The aggregate principal amount of the requestep&radvance is $ .

No Default or Event of Default has occurred anddstinuing for the Requesting -Borrower or with regard to the Parent or with regar the
Sponsor Guaranty or will occur as a result of trggeet Advance hereunder.

Each representation and warranty of the Reque§timBorrower, the Parent and the Sponsor set fortheérLban Documents is true and corre:
all
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11.

12.

13.

14.

material respects as of the date of the requestgdd? Advance (or, if any representation or watyas stated to have been made as of a sp
date, as of such specific date).

All Loan Documents to which the Requesting Barrower, the Parent and the Sponsor are a patindull force and effec

All Project Documents to which the Requesting Bw+ower is a party are in full force and effi

The Requesting Co-BorrowsrProject is being constructed in accordance Wighcbnstruction schedule for such Pro

The Requesting Co-BorrowsrProject is being constructed in accordance Wighcbnstruction budget for such Proj

Attached as Scheduleid the certificate required under Section 7.2(fgbhe Loan Agreemer

Attached as Schedule&e copies of executed acknowledgements of payneentgeleases of mechanics’ and materialsiéiehs or such oth
items specified as substitutes therefore as redjuinder Section 7.3(lof the Loan Agreement.

All Applicable Permits with respect to the constroe and operation of the Requesting Co-Borrowéttoject required to have been obtaine
the date of the requested Project Advance from@myernmental Authority have been validly issuee, faral, are in full force and effect and
not subject to any current appeal or any unsatisfienditions that could reasonably be expectedidavdor material modification or revocatic
Requesting C@orrower is in material compliance with all applita requirements of its Applicable Permits. Witbpect to all Applicable Perm
not yet required, Requesting Gorrower reasonably believes that such Applicaldefts will be obtained by the time required, andny ever
no later than the applicable Conversion Date.

The Project Documents required to be executed afideded by the Requesting @wrrower by the date of the requested Project Adegar
connection with the development and constructiothefRequesting Co-BorrowerProject which were not previously delivered te tiender hav
been fully executed and are in full force and dffsed in a form, including any change or amendntiesiteto made since the respective dat
their execution and delivery, approved by the Lende

Requesting Cdorrower has not received written notice from thiepwmsed Interconnection Provider that an Intercotioe Agreement with tf
Requesting Co-Borrower cannot be provided for etieowvithin a timeframe reasonably necessary tovathe Requesting Co-BorrowsrProjec
to achieve COD on or before the end of the appléc&nstruction Period.

There is no continuing default under any Projectioent, Applicable Permit, certificate, or any ethieilar approval or agreement, in each ¢
in connection with the Requesting Co-Borrower’sj€et that would reasonably be expected to haveatehal Adverse Effect on such Project.

2.




15.  Each other condition set forth in Section 8f3he Loan Agreement shall be satisfied as ofddie of the requested Project Advance or waiv
writing by the Lender.
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IN WITNESS WHEREOF , the undersigned, being an Authorized Officerhaf Requesting CBorrower, executed this Notice of Borrowing on thege first set fort
above.

LLG
a limited liability company
By: __

Name:

Title:
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Schedule 1

Borrowing Certificate

,LLC

Certificate as to Notice of Borrowing

[ ],201[ ]

[ ], as an Authorized &ffaf [ ], LLC, a [ ] limited liabilityoenpany (“_Requesting GBorrower”), pursuant to Sectic
7.3(h) of the Loan Agreement dated as of July 8042(as amended, modified and supplemented anffeict é'om time to time, the Loan Agreement) by and among Request
Co-Borrower, the other Co-Borrowers party ther&uwelCell Energy Finance, LLC, and NRG Energy, [tice “ Lender”), DOES HEREBY CERTIFY as follows and, in each ca

as of the date first set forth above that:

ARTICLE  THE PROJECT ADVANCE REQUESTED PURSUANT TO THE NOTIC E OF BORROWING TO WHICH THIS CERTIFICATE IS ATTACHE D (THE “
XIV. NOTICE ") SHALL BE IN THE AMOUNT SET FORTH ON THE NOTICE.

ARTICLE THE PROCEEDS OF THE PROJECT ADVANCES REQUESTED PURSJANT TO THE NOTICE SHALL BE USED SOLELY FOR FINANCI NG THE
XV. COSTS OF CONSTRUCTING THE REQUESTING CO-BORROWER’S PROJECT IN ACCORDANCE WITH THE CONSTRUCTION BUDGE T OF SUCH
REQUESTING CO-BORROWER OR AS OTHERWISE PERMITTED UN DER THE LOAN AGREEMENT.

ARTICLE ATTACHED HERETO AS EXHIBIT A _ARE TRUE AND CORRECT COPIES OF INVOICES OR OTHER EV IDENCE OF PAYMENT REPRESENTING
XVI. COSTS RELATED TO THE REQUESTING CO-BORROWER’S PROJECT THAT ARE DUE AND PAYABLE TO THIRD PARTIES (OTHER THAN

SUBCONTRACTORS SOLELY TO THE EXTENT THAT THE AGGREG ATE AMOUNT OF SUCH SUBCONTRACT IS EQUAL TO OR LESS THAN
$100,000) AS OF THE DATE FIRST WRITTEN ABOVE.

Unless otherwise defined herein, capitalized tenses in this Certificate have the meanings assigmsdch terms in the Loan Agreement.
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IN WITNESS WHEREOF , the Requesting CBerrower has caused this Certificate to be execateits behalf by an Authorized Officer on and &the date first si
forth above.

, LLG
a limited liability company

By:

Name:

Title:
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Exhibit A

Invoices
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Schedule 2

Mechanics and Materialmets Lien Releases
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EXHIBIT “H”

ATTACHED TO AND MADE A PART OF THAT CERTAIN LOAN AG REEMENT
EXECUTED BY AND BETWEEN FUELCELL ENERGY FINANCE, LL C,
AS THE PARENT, AND NRG ENERGY, INC., AS LENDER,
DATED JULY 30, 2014

Form of Pledge Agreement

PLEDGE AND SECURITY AGREEMENT

This PLEDGE AND SECURITY AGREEMENT (this * Agreemef), dated as of , 201_, is made by anddmiFUELCELL ENERGY
FINANCE, LLC , a Connecticut limited liability company (togettveith its successors and permitted assigns, “ @bllg andNRG ENERGY, INC . (together with it
permitted successors and assigns, “ Lef)der

RECITALS
A. Pursuant to the Loan Agreement (as the samebmamended, modified or supplemented from timénte,tthe “_Loan Adreemeri} dated a
of July 30, 2014, by and among Obligor, [ LLC, a limited liability company (togetheith its successors and permitted assigns, “ Baerd)y, the

other CoBorrowers (if any) party thereto and Lender, Lenities agreed to make loans and extend credit ta®erron the terms and subject to the conditionsosth
in the Loan Agreement.

B.  Obligor is the sole member and owns 100% of all ifseied and outstanding membership interests imoer. Obligor expects to receivt
substantial financial benefit from the extensionhaf Loans and credit under the Loan AgreementotodBver and the development of Borrower’s Project.

C. ltis a requirement under the Loan Agreement aedatfier Loan Documents, and a condition precedetited extensions of credit to Borro
contemplated thereby, that Obligor shall have etegtand delivered this Agreement.

AGREEMENT

NOW, THEREFORE, in consideration of the foregoingmises and for other good and valuable considerathe receipt and adequacy of which
hereby acknowledged, each of Obligor and Lendeztheagrees as follows:

ARTICLE | DEFINITIONS

Section 1.01. Certain Defined Terms

(@) Each capitalized term used and not otherwise defireeein shall have the meaning assigned to such(tghether directly or by reference
another
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agreement or document) in the Loan Agreement. Tlhes rof interpretation set forth in the Loan Agresrnare hereby incorporated by reference as i fasl
forth herein.

(b) In addition to the terms defined in the Loan Agreaimthe preamble and the recitals, the followergns shall have the following respec
meanings:

“ Collateral” has the meaning assigned to that term in Se&idh(a).

“ Discharge Daté¢ shall mean the date on which a Project Release iwghrd to the Borrower has occurred in accordavitte the terms of the Lo:
Agreement.

“ LLC Agreement’ means the Limited Liability Company Operating Agment of the Borrower dated by the Obligor.
“ Qwnership Collateral has the meaning assigned to that term in Se@i0h(a)(iii) .

“ Pledged Ownership Interestias the meaning assigned to that term in Se&ioh(a)(i).

“ Proceeds has the meaning assigned to the term “proceedsia Uniform Commercial Code.
“ Security” has the meaning assigned to the term “Secunityhe Uniform Commercial Code.

“ Uniform Commercial Cod€ shall mean the Uniform Commercial Code as in effacthe State of New York from time to time or, byason ¢
mandatory application, any other applicable juddn, including the State of Connecticut, froméino time.

ARTICLE Il THE PLEDGE
Section 2.01. Grant.

(&) As collateral security for the prompt payment ifl 'uhen due (whether at stated maturity, upon agegion, on any mandatory prepayn
date or otherwise) and performance of Borrower'sigations, Obligor hereby pledges and grants todeera security interest in all of Obligerfight, title an
interest in and to the following property that amv or hereafter owned by the Obligor, whether mowmed or hereinafter acquired (collectively, th€dllatera

”):

(i) all membership interests in Borrower identified Annex 2 and all other membership interests of whateversctascharacter
Borrower, now or hereafter owned by Obligor, inleaase together with the original certificatesafify) evidencing the same (collectively, thBlédge:
Ownership Interesty;
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(i)  subject to_Section 2.12all membership interests, securities, moneysropegrty representing a dividend on any of the Rie
Ownership Interests, or representing a distributometurn of capital upon or in respect of thedgked Ownership Interests, or resulting from a spit
revision, reclassification or other like changehs Pledged Ownership Interests or otherwise redeilv exchange therefor, and any subscription wués
rights or options issued to the holders of, or otlge in respect of, the Pledged Ownership Interest

(i) without affecting the obligations of Obligor undery provision prohibiting that action under any hd2ocument, in the event of ¢
consolidation or merger of Borrower in which Borews not the surviving Person, all ownership iests of any class or character in the successeof
(unless that successor Person is Obligor itselinéal by or resulting from that consolidation or gear (collectively, and together with the prop
described in clauses @nd_(ii) above, the “ Ownership Collatera]

(iv) the LLC Agreement; and

(v) all Proceeds and products in whatever form of miiry part of the Collateral and all accessionsutbstitutions for and replaceme
of all or any part of the Collateral.

Section 2.02. Obligations Unconditional Until the Discharge Date, the obligations of @bl in this Agreement shall be continuing, irrevale:
primary, absolute and unconditional irrespectivetted value, genuineness, validity, regularity ofoeceability of any Loan Document or any other agnent o
instrument referred to therein, or any substituti@lease or exchange of any guarantee of or $gdariany of Borroweis Obligations, and, irrespective of any o
circumstance whatsoever that might otherwise canestia legal or equitable discharge or defense sfiraty or guarantor (other than to the extent afnpent o
performance of Borrower’s Obligations), it being tihtent of this Section 2.GRat the obligations of the Obligor hereunder shalbbsolute and unconditional under
and all circumstances. Without limiting the genigyadf the foregoing, it is agreed that the occooe of any one or more of the following shall nlbéror impair th:
liability of Obligor hereunder, which shall remaibsolute and unconditional as described above utitegard to and not be released, discharged anyrway affecte
(whether in full or in part) by:

(@) atany time or from time to time, without notice@bligor, the time for any performance of or coraptie with any of Borrowes’ Obligation
shall be extended, or such performance or compiahell be waived;

(b) the occurrence of any of the acts mentioned inptloeisions of any Loan Document (other than paynmnperformance of Borrowes’
Obligations);

(c) the maturity of any of Borrower's Obligations shb# accelerated, or any of BorroweObligations shall be modified, supplemente
amended in any respect, or any right under any IDaument in compliance with the terms of such LBacument
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or any other agreement or instrument referred éveih shall be waived or any guarantee of any afd@weer's Obligations or any security therefor shal
released or exchanged in whole or in part or otlsendealt with;

(d) any Lien granted to, or in favor of, Lender as siégtfior any of Borrower’s Obligations shall fad be perfected; or

(e) any bankruptcy, insolvency, reorganization, arramget, readjustment of debt, liquidation or dissolutproceeding commenced by
against Lender, Borrower, Obligor or any other Bersncluding any discharge of, or bar or stay mgfatollecting, all or any part of BorrowsrObligations (c
any interest on all or any part of Borrower’s Obligns) in or as a result of any such proceeding.

Section 2.03. Waiver.

(@) Obligor hereby expressly waives, to the fullesteektpermitted by law, promptness, diligence, present, demand for payment
performance and protest; filing of claims with amurt with respect to this Agreement; any procegdinenforce any provision of the Loan Documentgice o
acceptance of and reliance on this Agreement bylékemotice of the creation of any Obligations @ir®wer, and any other notice whatsoever; any requeén
that Lender exhausts any right, power or remedyroceed or take any other action against Borrowmeeuany Loan Document to which it is a party oy ben
or encumbrance on, or any claim of payment agaamst,property of Borrower or any other agreemernnstrument referred to therein, or any other Persade
any guarantee of, or lien securing, or claim foyrpant of, any of Borrowes' Obligations; any right to require a proceedingLiynder first against Borrow
whether to marshal any assets or to exhaust ahy eigtake any action against Borrower or any offerson or any collateral or otherwise, any dil@geir
collection or protection for realization upon aniliQation of Borrower or any collateral security iny of the foregoing; any right of protest, preseent, notic
or demand whatsoever, and any claims of waivezaes, surrender, alteration or compromise anceédindes (other than to the extent of payment dopeanct
of Borrower’s Obligations), seiffs counterclaims, recoupments, reductions, litiwtes, impairments or terminations, whether arisiegeunder or otherwis
Obligor further waives (i) any requirement that asther Persorbe joined as a party to any proceeding for the reefoent by Lender of any Obligation
Borrower and (ii) the filing of claims by Lender fihe event of the receivership or bankruptcy ofrBaer. Lender shall have the right to bring suiedily agains
Obligor with respect to the obligations owed to denhereunder either prior to or concurrently wathy lawsuit against, or without bringing any sujams
Obligor, Borrower or any other Person.

(b) The enforceability and effectiveness of this Agreatrand the liability of Obligor, and the rightsmredies, powers and privileges of Len

under this Agreement shall not be affected, limiteduced, discharged or terminated, and Obligoebyeexpressly waives to the fullest extent peedithy lav
any defense now or in the future arising, by reaxfon

4 PLEDGE AGREEMEN"




(i) the illegality, invalidity or unenforceability ofllaor any part of Borrowes Obligations, any Loan Document or any agreer
security document, guarantee or other instrumeatimg to all or any part of Borrower’s Obligatigns

(i)  any disability or other defense with respect tooalany part of the Obligations of Borrower or @pli, including the effect of a
statute of limitations that may bar the enforcemeiall or any part of Borrowes’ Obligations, but excluding payment or performatwehe exter
payment has been made or performance has beenedrideany such Obligations of Borrower;

(i) the illegality, invalidity or unenforceability ofng security or guarantee for all or any part of erer’s Obligations or the lack
perfection or continuing perfection or failure bétpriority of any lien or encumbrance on any delal for all or any part of Borrower’s Obligatigns

(iv)  any failure of Lender to give notice of sale orestdisposition of any collateral (including any ioetof any judicial or nonjudici
foreclosure or sale of any interest in real propsgrving as collateral for all or any part of Ber’'s Obligations) for all or any part of Borrower
Obligations to Borrower, Obligor or any other Persw any defect in, or any failure by Borrower, @bt or any other Person to receive, any notict
may be given in connection with any sale or disjpmsiof any collateral;

(v) any judicial or nonjudicial foreclosure or sale of,other election of remedies with respect to, Bxgrest in real property or ott
Collateral serving as security for all or any pafrthe Obligations, even though such foreclosuaée sr election of remedies may impair the subiiog
rights of Borrower or Obligor or may preclude Bawar or Obligor from obtaining reimbursement, cdmition, indemnification or other recovery fr
any other obligor, Borrower or any other Person eweh though Borrower or Obligor may not, as altesfisuch foreclosure, sale or election of rems,
be liable for any deficiency;

(vi) any act or omission of Lender or any other Persthef than payment or performance of Borrowedbligations) that directly
indirectly results in or aids the discharge oraske of Borrower or any part of BorrowObligations or any security or guarantee (ineigdany letter ¢
credit) for all or any part of Borrower’'s Obligatie by operation of law or otherwise;

(vii)  any law which provides that the obligation of aetyror Obligor must neither be larger in amount imoother respects mc
burdensome than that of the principal or which oedua surety’s or Obligor’s obligation in proponti the principal obligation;
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(viii) any counterclaim, set-off or other claim which Bover has or alleges to have with respect to alamy part of Borroweg
Obligations (other than based on payment or peidoa of Borrower’s Obligations);

(ix) any failure of Lender to file or enforce a claimany bankruptcy or other proceeding with respeetriy Person;

(x) the election by Lender, in any bankruptcy procegaihany Person, of the application or regplication of Section 1111(b)(2) of -
United States Bankruptcy Code;

(xi) any extension of credit or the grant of any lieeecumbrance under Section 364 of the United SBaeg&ruptcy Code;
(xii)  any use of cash collateral under Section 363 obithieed States Bankruptcy Code;
(xiii)  any agreement or stipulation with respect to tlowigion of adequate protection in any bankruptacpeding of any Person;

(xiv) the avoidance of any lien or encumbrance in favdremder for any reason;

(xv) any bankruptcy, insolvency, reorganization, arramgiet, readjustment of debt, liquidation or dissolufproceeding commenced
or against any Person, including any dischargemlhar or stay against collecting, all or any mdrBorrower’s Obligations (or any interest on all or
part of Borrower’s Obligations) in or as a resdlaay such proceeding; or

(xvi) any action taken by Lender that is authorized lyy $ection 2.03(bdr otherwise in this Agreement or by any other giown of an
Loan Document or any omission to take any sucloacti

Section 2.04. ReinstatementThe obligations of Obligor under this Articledhall be automatically reinstated if and to theeekthat for any reason ¢
payment by or on behalf of Obligor or Borrower gspect of Borrower’s Obligations is rescinded orstrioe otherwise restored by any holder of any afr@®wer’s
Obligations, whether as a result of any proceedindgsankruptcy or reorganization or otherwise. @bliagrees that it will indemnify Lender within éer (3) Busine:
Days of demand therefor for all costs and expe(iseBiding reasonable fees of counsel) incurred.&yder in connection with such rescission or redton, including

any such costs and expenses incurred in defendmigst any claim alleging that such payment camsiit a preference, fraudulent transfer or simiggmpent under ar
bankruptcy, insolvency or similar law.

Section 2.05. Subrogation. Obligor hereby waives until the Discharge Daterights of subrogation or contribution, whetheisarg by contract ¢
operation of law (including,
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without limitation, any such right arising undetydmankruptcy, insolvency or other similar law) dherwise by reason of any payment by it pursuatiédgprovisions ¢
this Article Il . If any amount shall be paid to Obligor on accarfrguch subrogation rights at any time prior te Bischarge Date, such amount shall be held in fou
the benefit of Lender (if applicable) and shalltfievith be paid to Lender to be credited and applipdn and against BorrowsrObligations, to the extent then matu
in accordance with the terms of the relevant Loatubnents or, to the extent not then matured ortiegisbe held by such Lender as collateral secdatysuct
Obligations of Borrower.

Section 2.06. Remedies Obligor agrees that, as between Obligor and Leradg obligations of Borrower under any of the hd2ocuments to which
is a party may be declared to be forthwith due @anhble notwithstanding any stay, injunction oreotbrohibition preventing such declaration (or sabligations fror
becoming automatically due and payable) as agBosbwer and that, in the event of such declara@rsuch obligations being deemed to have becartwretically
due and payable), such obligations shall forthwitcome due and payable by Obligor for purposekisfAgreement. For the avoidance of doubt, it iderstood ar
agreed that any amount payable by Obligor pursieettite immediately preceding sentence is intenddzbtapplied to the payment or prepayment (asdbe may be) «
the related obligations of Borrower, as applicaBlach of the obligations of Obligor under this Agreent is separate and independent of each othigatbh of Obligo
hereunder and separate and independent of Borm@digations, and Obligor agrees that a separdtenaor actions may be brought and prosecuteddnder again
Obligor to enforce this Agreement, irrespectivembiether any action is brought by Lender against@®eer under any relevant Loan Document or wheth@rd@ver it
joined in any such action or actiol

Section 2.07. Continuing Obligation The obligation provided in this Article i$ a continuing obligation and shall apply to abli@ations of Borrowe
whenever arising.

Section 2.08. Recourse Subject to the terms of the Loan Agreement andititstanding any other provision of this Agreemtmnthe contrary, Lend
shall have no recourse against Obligor (exceptnagdhe Collateral) for Borrowes’ Obligations, and all claims against Obligor aiadbilities of Obligor arising i
connection with Borrowes' Obligations shall be made only against and $lealimited to the Collateral, except for damagénetaagainst Obligor arising from breact
the representations set forth_ in Article bitlow.

Section 2.09. Perfection. Obligor authorizes Lender to file such financistgtements and continuation statements in suchesffas are or shall
necessary or as Lender may determine to be apptepd create, perfect and establish the priofithe Liens granted by this Agreement in any ahdfathe Collatera
to preserve the validity, perfection or priority thie Liens granted by this Agreement in any anafathe Collateral or to enable Lender to exerdiseemedies, right
powers and privileges under this Agreement.

Section 2.10. Preservation and Protection of Security Intere€ibligor shall:

(@ upon the acquisition after the date hereof by @bligf any Ownership Collateral, promptly eithert(g@nsfer and deliver to Lender all s
Ownership
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Collateral (together with the certificates (if amgpresenting such Ownership Collateral duly eretbia blank or accompanied by undated membershépeis
powers, endorsements or similar document duly d@relcim blank) or (ii) take such other action as demdeems necessary or appropriate to create cperie
establish the priority of, the Liens granted bythgreement in such Ownership Collateral;

(b) give, execute, deliver, file or record any andfialhncing statements, notices, contracts, agreest@mmother instruments, obtain all Per
and take any and all steps that may be necessay loender may request to create, perfect, edtatlesfirst priority of, or to preserve the validiperfection c
the priority of, the Liens granted by this Agreemento enable Lender to exercise and enforcagt#s, remedies, powers and privileges under tlgsedmer
with respect to those Liens; and

(c) furnish to Lender from time to time statements adkedules further identifying and describing thdla@eral pledged by Obligor hereun
and such other reports in connection with the @eréd pledged by Obligor hereunder as Lender mayest, all in reasonable detail.

Section 2.11. Attorneyin-Fact. Subject to Obligor’s rights under Section 2&® until this Agreement is terminated pursuareation 2.14 Obligol
hereby irrevocably constitutes and appoints Leradet any officer or agent thereof, with full powdr smbstitution, as its true and lawful attorneyfamt with full
irrevocable power and authority in the place armhdtof Obligor and in the name of Obligor or indtsn name, to take any appropriate action and ez@e an
document or instrument that may be necessary arathées to preserve the validity, perfection andpty of the Liens granted on the Collateral bystAigreement an
during the continuance of any Event of Default wiélspect to Borrower, (i) to take any appropriatéoa and to execute any document or instrumertt riesy be
necessary or desirable to accomplish the purposarofing out the provisions of this Agreement &ijdo exercise its rights, remedies, powers andilpges under th
Agreement. This appointment as attorri@y-fact is irrevocable and coupled with an interesith@ut limiting the generality of the foregoing,eti©bligor hereby give
Lender the power and right, on behalf of the Obligathout notice to or assent by Obligor, upon deeurrence and during the continuation of any EeéDefault witt
respect to Borrower, (i) to ask, demand, colleag for, recover, receive and give receipt and @isgd for amounts due and to become due under amgpect of all ¢
any part of the Collateral, (ii) to file any clairos take any action or proceeding that Lender megnu necessary or advisable for the collection ladradny part of th
Collateral, (iii) to execute, in connection withyasale or disposition of the Collateral under Agitl , any endorsements, assignments, bills of sal¢her instruments
conveyance or transfer with respect to all or aaxt pf the Collateral, (iv) pay or discharge taxesl liens levied or placed on or threatened agdiesiCollatera
(v) execute, in connection with any sale provided ih Article Il , any endorsement, assignment or other instrumiesbmveyance or transfer with respect to
Collateral, and (vi) (A) direct any party liablerfany payment under any Collateral to make payrnéany moneys due or to become due thereundertigitecLende
or as Lender shall direct, (B) ask or demand foliect, and receive payment of and receipt for, mmmneys, claims and other amounts due or to becthraeat any tim
in respect of or arising out of any Collateral, @@nmence and prosecute any suit, action or prauged law or in equity in any
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court of competent jurisdiction to collect any @Gbdiral and to enforce any other right in respecargf Collateral, (D) defend any suit, action orgemding broug|
against Obligor with respect to any Collateral, $Ejtle, compromise or adjust any such suit, aatioproceeding in respect of or arising out of &uvllateral and, i
connection therewith, give such discharges or seleas Lender may deem appropriate, and (F) gbnesell, transfer, pledge and make any agreeméhtrespect to ¢
otherwise deal with any Collateral as fully and ebetely as though Lender were the absolute owneretf for all purposes, and do, at Lendeoption and suc
Obligor’'s expense, at any time, or from time todjnall acts and things that Lender deems necessagryotect, preserve or realize upon the Collateral Lender
security interests therein and to effect the intérihis Agreement, all as fully and effectivelysaagh Obligor might do.

Section 2.12. Special Provisions Relating to Securities

(a) Solong as no Event of Default with respect to Bawer has occurred and is continuing, Obligor shaite the right to exercise all voti
consensual and other powers of ownership pertaitongll Securities included in the Collateral (uding any Pledged Ownership Interest and Owne
Collateral) for all purposes not inconsistent witle terms of any Loan Document, provided that Qilighall not vote any Security in any manner tls
inconsistent with the terms of any Loan Document} Bender shall, at Obliga’expense, execute and deliver to Obligor or caube executed and deliverec
Obligor all such proxies, powers of attorney, dand and other orders and other instruments, witremgurse, as Obligor may reasonably request @&ptiipos
of enabling Obligor to exercise the rights and pabat it is entitled to exercise pursuant to Béstion 2.12(a)

(b) So long as no Event of Default with respect to Baer has occurred and is continuing, Obligor shallentitled to receive and retain
dividends on any Security included in the Colldtéirecluding any Ownership Collateral) paid in casid, in the case of any Ownership Collateral,ab@arne:
surplus, in each case subject to the terms andtamslof each Loan Document, as applicable.

(c) If any Event of Default with respect to Borrowershzccurred and is continuing, and whether or noidee exercises any available righ
declare any Obligation of Borrower due and payairlseeks or pursues any other right, remedy, pawvgrivilege available to it under applicable latiis
Agreement or any other Loan Document, all divideadd other distributions on all Securities includethe Collateral (including any Ownership Colfat§ shal
be paid in accordance with Section 4.05 of the Bépry Agreement.

Section 2.13. Rights and ObligationsNo reference in this Agreement to proceeds dhécsale or other disposition of Collateral shatharize Obligo
to sell or otherwise dispose of any Collateral @xde the extent otherwise expressly permittedhgyterms of any Loan Document. Lender shall nateleired to tak
steps necessary to preserve any rights against paidies to any part of the Collateral. Lendesole duty with respect to the custody, safekeppimd physici
preservation of the Collateral in its possessioen Section 9-207 of the UCC or
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otherwise, shall be to deal with it in the same neairas Lender deals with similar securities ang@ry for its own account.

Section 2.14. Termination. Upon the Discharge Date, this Agreement shathitgsite, except for this Section 2.14nd the security interests cre:
hereby shall be automatically released. Lenderl shehwith cause to be assigned, transferred agliveted, against receipt but without any recoursarranty o
representation whatsoever, any remaining Collaterdlmoney received in respect of the Collateoabrton the order of Obligor. Lender shall alsocexe and deliver -
Obligor, at Obligors expense, upon such termination such Uniform CamialéCode termination statements and other doctatien as shall be reasonably requeste
Obligor to effect the termination and release @& llens created under this Agreement. The secinigrest created hereby shall also be released resipect to ar
portion of the Collateral that is sold, transfergedotherwise disposed of in compliance with thenteand conditions of the Loan Documents and Lesball execul
and deliver to Obligor at Obligor's expense, suelkases and other documentation reasonably requastebligor to evidence such release.

ARTICLE Il REPRESENTATIONS

As of the date of this Agreement and as of the daeach Project Advance by Borrower, Obligor reprégs and warrants to Lender the informatio
forth in this_Article IlI.

Section 3.01. Organization; Power; Authorization; Validity

(@) Annex 1 correctly sets forth Obliges’ full and correct legal name, type of organizatigurisdiction of organization, organizatio
identification number (if applicable), chief exeimet office and mailing address as of the date isf Agreement.

(b) Obligor has not (i) changed its location (as defie Section B07 of the Uniform Commercial Code), (ii) previopglhanged its nan
except as set forth on Annexa (iii) previously become a “new debtoraq defined in the Uniform Commercial Code) withpexs to a currently effecti
security agreement entered into by another Persmepéas set forth an Annex(@xcept for Permitted Liens).

Section 3.02. Title . Obligor is the sole beneficial owner of the Ctlal in which it purports to grant a security et pursuant to this Agreement
the Collateral is free and clear of all Liens, eptder Permitted Liens. The Liens granted by thgréement will, upon execution of this Agreement #relfiling of the
applicable UCC financing statement(s), attach ammstitute a perfected security interest in all fe# Collateral prior to all other Liens and encumbes except fi
Permitted Liens that, pursuant to applicable law,emtitled to a higher priority than the liensrgead by this Agreement.

Section 3.03. Pledged Ownership Interests

(@) The Pledged Ownership Interests identified in AnPexe duly authorized, validly existing, fully paididinonassessable, and none o
Pledged Ownership Interests is subject to any aontal restriction, or any restriction under the
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organizational documents of Borrower, upon thesfamof such Pledged Ownership Interests (excemry such restriction contained in any Loan Docuina
the LLC Agreement). Such Pledged Ownership Intergisall not be certificated.

(b) The Pledged Ownership Interests identified in AnBesonstitute all of the issued and outstanding mesttigrinterests of any class
character in Borrower beneficially owned by Obligarhether or not registered in the name of Obligand_Annex Icorrectly identifies the issuer of st
Pledged Ownership Interests and the respective eutabd registered owners) of the interests idedtih Annex 1

(c) No Person other than Obligor is the registered owhéhe Pledged Ownership Interests.

Section 3.04. Consent to Transfer Obligor, as the sole member of the Borrower, ergrevocably consents (for all purposes under th€
Agreement) to the transfer of the Pledged Ownerbitgrests to any Person upon exercise by Lendis oémedies upon the occurrence and during thémation o
an Event of Default with respect to Borrower in@ciance with the provisions of Article Rereof.

ARTICLE IV COVENANTS
Until the Discharge Date, Obligor covenants ancagias follows:

Section 4.01. Further AssurancesObligor, from time to time upon the written requef Lender, shall execute and deliver such furtteeuments ar
do such other acts and things as Lender may reblsorauest in order fully to effect the purposéshis Agreement.

ARTICLEV REMEDIES

Section 5.01. Events of Default, Etc Without limiting the rights, remedies, powers gnivileges of Lender under Article |lif any Event of Defau
with respect to Borrower shall have occurred anddrginuing:

(@) Lender in its discretion may take possession akquire Obligor to, and Obligor shall, assembleGrodlateral owned by it at such place
places, reasonably convenient to both Lender adid@bdesignated in Lender’s request;

(b) Lender in its discretion may make any reasonabiepcomise or settlement it deems desirable withaeisfp any of the Collateral and n
extend the time of payment, arrange for paymeirtstallments, or otherwise modify the terms ofcallny part of the Collateral;

(c) Lender in its discretion may, in its name or in tizne of Obligor or otherwise, demand, sue follecblor receive any money or propert
any time payable or receivable on account of @xichange for all or any part of the Collateral, hall be under no obligation to do so;
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(d) Lender in its discretion may, upon ten (10) Busin@ays'prior written notice to Obligor of the time and @éa with respect to all or any p
of the Collateral which shall then be or shall &ater come into the possession, custody or coofrdlender or any of its respective agents, seklsé ¢
otherwise dispose of all or any part of such Cetiat at such place or places as Lender deemsfbestash, for credit or for future delivery (withiothereb
assuming any credit risk) and at public or privedée, without demand of performance or notice tdrition to effect any such disposition or of tinreptace o
any such sale (except such notice as is requiredeatr by applicable statute and cannot be waiad),Lender or any other Person may be the puncHasse
or recipient of any or all of the Collateral sogbised of at any public sale (or, to the extent gézthby law, at any private sale) and thereaftdd the sam
absolutely, free from any claim or right of whatgeekind, including any right or equity of redengsti(statutory or otherwise), of Obligor, any sueménd
notice and right or equity being hereby expressiyved and released. Lender may, without noticeutipation, adjourn any public or private sale ause th
same to be adjourned from time to time by annourcerat the time and place fixed for the sale, amth sale may be made at any time or place to whielsal
may be so adjourned. Notwithstanding the forego(ijgany such sale shall be made in accordance tighapplicable provisions of the Uniform Commel
Code and any other Applicable Law; and (ii) Lensleall accept the highest tender for the Collateradle at any such sale if such tender constitubema fide
cash (or cash equivalent).

(e) Lender shall have, and in its discretion may esercall of the rights, remedies, powers and piigewith respect to the Collateral ¢
secured party under the Uniform Commercial Codeeftvr or not the Uniform Commercial Code is in efffin the jurisdiction where such rights, remec
powers and privileges are asserted) and such adalitrights, remedies, powers and privileges toctvia secured party is entitled under the laws fiecefn an
jurisdiction where any rights, remedies, powers pridleges in respect of this Agreement or thel@etal may be asserted, including the right, srtraximun
extent permitted by law, to exercise all votingpsensual and other powers of ownership pertaimrige: Collateral as if Lender were the sole andlals owne
of the Collateral (and Obligor agrees to take adlhsaction as may be appropriate to give effesutth right).

The proceeds of, and other realization upon, th&atoal by virtue of the exercise of remedies urttles Section 5.0%hall be applied in accordance with Section 5.03
Section 5.02. Private Sale
(@) Lender shall incur no liability as a result of #ede, lease or other disposition of all or any pathe Collateral at any private sale pursua
Section 5.0konducted in a commercially reasonable mannerrmaddordance with Applicable Law. Obligor herebywea any claims against Lender arising

reason of the fact that the price at which the &ethl may have been sold at such a private salducted in a manner consistent with applicable Wag les
than the price which might have been obtainedmthdic sale or was less than the aggregate amdBudroower’s Obligations, even if Lender
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accepts the first offer received and does not dfferCollateral to more than one offeree so longuah sale was conducted in a commercially reasemaénne
and in accordance with Applicable Law.

(b) Obligor recognizes that, by reason of certain foitioins contained in the Securities Act of 1933 apglicable state securities laws, Let
may be compelled, with respect to any sale of mtkry part of the Collateral, to limit purchasewsthiose who will agree, among other things, to aedne
Collateral for their own account, for investmentiaot with a view to distribution or resale. Obligmknowledges that any such private sales may pecas an
on terms less favorable to Lender than those cditderthrough a public sale without such restrictjaand, notwithstanding such circumstances, aghe¢$.ende
shall have no obligation to engage in public saled no obligation to delay the sale of any Colkdtéor the period of time necessary to permit tegpectiv
issuer of such Collateral to register it for puldéde.

Section 5.03. Application of ProceedsExcept as otherwise expressly provided in thisegent, the Loan Agreement or the Depository Agegs, thi
Proceeds of, or other realization upon, all or past of the Collateral by virtue of the exercisereimedies under Section 5.04nd any other cash at the time heli
Lender or under this Article Vshall be applied by Lender in accordance withiSea.05 of the Depository Agreement.

ARTICLE VI MISCELLANEOUS PROVISIONS

Section 6.01. Notices. All notices and other communications provided Hierein (including any modifications of, or waiveas consents under, tl
Agreement) shall be (a) given or made in writinghia manner set out in, and deemed to have begrgtgn in accordance with, Section 13.1 of therL8greement.

Section 6.02. Amendments Except as otherwise expressly provided in thise&gent, any provision of this Agreement may berated or modifie
only by an instrument in writing signed by Obligamd Lender and any provision of this Agreement layvaived (other than with respect to the obligetiof Lende
under this Agreement) in writing only by Lender.

Section 6.03. Successors and Assign¥his Agreement shall be binding upon and inurthéobenefit of the parties hereto and their rethpesuccesso
and permitted assigns of the parties to this Agergnprovided, however, that (a) neither Borrower nor Obligor may assigrtransfer any of its respective rights
interest in or under this Agreement or delegate @nys obligations under this Agreement, excepth® extent permitted by the Loan Documents in eatian with :
Permitted Property Transfer, without the prior terit consent of Lender and (b) Lender shall onlgsfer or assign its rights under this Agreemertannection with
resignation or removal of such Person from itseetpe capacity in accordance with the terms ofLth@n Agreement.

Section 6.04. Survival. All agreements, statements, representations arcamties made by Obligor herein or in any cedtficor other instrume
delivered by Obligor or on its behalf under thisrdgment shall be considered to have been relied bippdender and shall survive the
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execution and delivery of this Agreement, the ottean Documents until termination hereof or themegfardless of any investigation made by or on bhelidender.

Section 6.05. No Waiver; Remedies CumulativeNo failure or delay on the part of Lender in eX&ng any right, power or privilege hereunder ag
course of dealing between Obligor and Lender siprate as a waiver thereof; nor shall any singlgadtial exercise of any right, power or privilelgereunder preclus
any other or further exercise thereof or the eseraf any other right, power or privilege hereunatethereunder. The rights and remedies hereinessfyr provided a
cumulative and not exclusive of any rights or reregavhich Lender would otherwise have.

Section 6.06. Counterparts This Agreement may be executed in any numbeoohierparts and by the different parties heretseparate counterpal
each of which when so executed and delivered &fgathn original, but all of which shall together stituite one and the same instrument. Delivery okaecute
counterpart of a signature page of this Agreemgriabsimile transmission or PDF shall be effectigedelivery of a manually signed original.

Section 6.07. Captions. The headings of the several articles and sectadssubsections of this Agreement are inserteddovenience only and st
not in any way affect the meaning or constructibary provision of this Agreement.

Section 6.08. Severability. In case any provision contained in or obligatiorder this Agreement shall be invalid, illegal arenforceable in ar
jurisdiction, the validity, legality and enforceblityi of the remaining provisions or obligations, @frsuch provision or obligation in any other jditgtion, shall not in ar
way be affected or impaired thereby.

Section 6.09. Governing Law. THIS AGREEMENT AND ANY CLAIM, CONTROVERSY OR DISPUT E ARISING UNDER OR RELATED
TO THIS AGREEMENT, THE RELATIONSHIP OF THE PARTIES, AND/OR THE INTERPRETATION AND ENFORCEMENT OF THE R IGHTS AND
DUTIES OF THE PARTIES WILL BE GOVERNED BY, AND CONS TRUED AND ENFORCED IN ACCORDANCE WITH, THE LAWS OF NEW YORK
WITHOUT REGARD TO ITS CONFLICT OF LAWS PRINCIPLES O THER THAN §5-1401 OF THE NEW YORK GENERAL OBLIGATIO NS LAW.

Section 6.10. Litigation; Jurisdiction; Other Matters; WaiversSection 13.5 of the Loan Agreement is herebyripaated by reference as if fully
forth in this Agreement, and each reference insamh Section of the Loan Agreement to the “Agredinénerein”, “hereunder’and like terms shall be deemed to r
to this Agreement.

Section 6.11. Entire Agreement This Agreement, together with all other Loan Doemts executed in connection with this Agreemenintended b
the parties as a final expression of their agre¢rasrio the matters covered by this Agreement anidténded as a complete and exclusive statemethedkerms ar
conditions of such agreement.
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Section 6.12. Independent ObligationsObligor’s obligations under this Agreement are independgttiose of Borrower or any other Person. Le
may bring a separate action against Obligor witlimst proceeding against Borrower, any other alligr any other Person or any other security hgldénder an
without pursuing any other remedy.

[SIGNATURES FOLLOW]
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IN WITNESS WHEREOF, each of the parties hereto heuesed this Agreement to be duly executed angetelil by its respective authorized office
or authorized representative(s) as of the dateMiristen above.

OBLIGOR:
FUELCELL ENERGY FINANCE, LLC

a Connecticut limited liability company

By:

Name:
Title:
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LENDER:

NRG ENERGY, INC. ,
as Lender

By:

Name:
Title:
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Annex 1

Organization and Chief Executive Office of Obligor

Obligor's Legal Name, Type and Jurisdiction of Organizatind Organizational Identification Number

Organizational Identification Number

Obligor Chief Executive Office and Mailing Address
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Annex 2

Pledged Ownership Interests

Issuer/Borrower

Pledged Ownership Interests

100% of the membership interests in Borrower whegiresents all of the membership interest owne@lisigor in Borrower. Obligor is the registered owoé such membership
interests.

PLEDGE AGREEMEN"




EXHIBIT “J”

ATTACHED TO AND MADE A PART OF THAT CERTAIN LOAN AG REEMENT
EXECUTED BY AND BETWEEN FUELCELL ENERGY FINANCE, LL C,
AS THE PARENT, AND NRG ENERGY, INC., AS LENDER,
DATED JULY 30, 2014

Form of Security Agreement

SECURITY AGREEMENT

This SECURITY AGREEMENT (this * Agreemefl, dated as of ,201[ __], is made by and betwegn ]a[ ]
limited liability company (together with its perm@tl successors and assigns, “ Borrolyeand NRG ENERGY, INC. (together with its permitted successors
assigns, “ Lende).

RECITALS

A. Pursuant to the Loan Agreement (as the samebmamended, modified or supplemented from timéne,tthe “_Loan Agreemeri}, dated a
of July 30, 2014, by and among FuelCell Energy faea LLC, a Connecticut limited liability comparigprrower, the other C8orrowers (if any) party thereto &
Lender, Lender has agreed to make loans and egtedd to Borrower on the terms and subject tocthrditions set forth in the Loan Agreement.

B. It is a requirement under the Loan Agreement amdatiier Loan Documents, and a condition precedettée extensions of credit to Borroy
contemplated thereby, that Borrower shall have @eecand delivered this Agreement.

AGREEMENT

NOW, THEREFORE, in consideration of the foregoirgy@nants and for other good and valuable considerahe receipt and adequacy of which
hereby acknowledged each of Borrower and Lendestiyeagrees as follows:

Article | DEFINITIONS

Section 1.01 Certain Defined Terms

(@) Each capitalized term used and not otherwise défireeein shall have the meaning assigned to such(tghether directly or by reference
another agreement or document) in the Loan Agreeniér rules of interpretation set forth in the hodgreement are hereby incorporated by referendé
fully set forth herein.

(b) The terms “Accounts”, “Bank”, “Chattel Paper”, “Conercial Tort Claims”, “Deposit Account”, “Document’Electronic Chattel Paper”

“Equipment”, “Fixtures”, “General Intangible”, “Gals”, “Instrument”, “Inventory”, “Investment Propgtt “Letter-of-Credit Right”, “Payment Intangible”
“Proceeds”, “Software” and

BORROWER SECURITY AGREEMENT




“Tangible Chattel Paper” have the respective megmiascribed thereto in Article 9 of the Uniform Guercial Code. The terms “Certificated Security”
“Financial Assets”, “Securities Account”, “Secufityand “Security Entitlement’have the respective meanings ascribed thereto iticléB of the
Uniform Commercial Code.

(c) In addition to the terms defined in the Uniform Guercial Code as described above or in the Loan &geat, and the preamble and
recitals hereof, the following terms shall have fillowing respective meanings:

“ Collateral” has the meaning assigned to that term in Se&ioh.

“ Control " has, with respect to Deposit Accounts, Investmierdperty, Electronic Chattel Paper and Lette€oddit Rights, the respective mear
assigned to the term “control” in Article 9 of thi@iform Commercial Code.

“ Copyright Collateral' shall mean all Copyrights, whether now owned erdafter acquired by Borrower.

“ Copyrights " shall mean, collectively, (a) all copyrights, copyt registrations and applications for copyrigkgistrations, (b) all renewals &
extensions of all copyrights, copyright registra@nd applications for copyright registration &o)dall rights, now existing or hereafter comingpirexistence, (i) to ¢
income, royalties, damages and other paymentsuflimg in respect of all past, present or futureimgiements) now or hereafter due or payable underith respect t
any of the foregoing, (ii) to sue for all past, ggat and future infringements with respect to anye foregoing and (iii) otherwise accruing undempertaining to any
the foregoing throughout the world.

“ Discharge Daté¢ shall mean the date on which a Project Release iwghrd to the Borrower has occurred in accordavitte the terms of the Lo:
Agreement).

“ Intellectual Property shall mean all Copyright Collateral, all Patentl@@&ral and all Trademark Collateral, together wéththe following, whether nc
owned or hereafter acquired by Borrower: all ini@m, processes, production methods, proprietdorrimation, knowhow and trade secrets; (b) all licenses or us
other agreements granted to Borrower with respeany of the foregoing (to the extent assignabite)each case whether now or hereafter owned or; sgdll
information, customer lists, identification of slipps, data, plans, blueprints, specifications,igles drawings, recorded knowledge, surveys, eeging reports, te
reports, manuals, materials standards, processamglards, performance standards, catalogs, compoterautomatic machinery software and programsal(d)eld
repair data, sales data and other informationingjab sales or service of products now or hereafi@nufactured; (e) all accounting information atidnedia in which ¢
on which any information or knowledge or data arorels may be recorded or stored and all computgrams used for the compilation or printout of sirdhrmation
knowledge, records or data; (f) all Applicable Pigsn(to the extent assignable) now held or hereafitained by Borrower in respect of any of theefming; and (g) ¢
causes of action, claims and warranties now ownéreafter acquired by Borrower in respect of ahy
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the foregoing. It is understood that Intellectuadgerty shall include all of the foregoing ownedacguired by Borrower on a worldwide basis.

“ Motor Vehicles” shall mean motor vehicles, tractors, trailers atigeolike property, whether or not the title to asych property is governed b
certificate of title or ownership.

“ Patent Collaterdl shall mean all Patents, whether now owned ordfegeacquired by Borrower.

“ Patents’ shall mean, collectively, (a) all patents andegpatapplications, (b) all reissues, divisions, gumtions, renewals, extensions and continuations-
in-part of all patents or patent applications, andalcjights, now existing or hereafter coming imistence, (i) to all income, royalties, damages] ather paymen
(including in respect of all past, present and feitinfringements) now or hereafter due or payalléeun or with respect to any of the foregoing, tfi)sue for all pas
present and future infringements with respect tp anthe foregoing, and (iii) otherwise accruingden or pertaining to any of the foregoing throughthe world
including all inventions and improvements describediscussed in all such patents and patent atjalits.

“ Securities Intermediary depending on the context, as applicable, (a)thasmeaning assigned to the term “securities irediary” in Article 8 of the
Uniform Commercial Code or (b) means Lender.

“ Trademark Collaterdl shall mean all Trademarks, whether now ownedeseafter acquired by Borrower.

“ Trademarks' shall mean, collectively, (a) all trade names, @radrks and service marks, logos, trademark aniteamark registrations and applicati
for trademark and service mark registrations, (ljemewals and extensions of any of the foregang (c) all rights, now existing or hereafter cogninto existenct
(i) to all income, royalties, damages and othempayts (including in respect of all past, present future infringements) now or hereafter due orgidg under or wit
respect to any of the foregoing, (ii) to sue fdr@dst, present and future infringements with respe any of the foregoing, and (iii) otherwise agog under c
pertaining to any of the foregoing throughout therld, together, in each case, with the productliaed goodwill of the business connected with geaf, or otherwis
symbolized by, each such trade name, trademarkemite mark.

“ Uniform Commercial Cod€ shall mean the Uniform Commercial Code as in effacthe State of New York from time to time or, byason c
mandatory application, any other applicable judidn from time to time.

ARTICLE I THE COLLATERAL

Section 2.01 Lien . As collateral security for the prompt paymentfui when due (whether at stated maturity, uponetaration, on any mandatc
prepayment date or otherwise) and performance afoBer's Obligations, Borrower hereby pledges and grantsehder a security interest in, to and under sdkts ¢
Borrower, whether now owned or hereafter existing
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and acquired, including all right, title and inter@f Borrower in, to and under the following praye whether now owned or in the future acquiredBorrower an
whether now existing or in the future coming inteséence (but excluding for all purposes any progpéxhether cash, an investment, investment prgparsecurity, &
instrument or obligation, share, participationenest or any other property whatsoever) transfetoethe Distribution Account in accordance with tleems of th
Depository Agreement and the Loan Agreement; pexvichowever, that the foregoing exclusion shall not apply od after the date upon which an Event of De
with respect to Borrower has occurred and is coimi (collectively, the “ Collaterd):

(@) all Accounts;

(b) all Deposit Accounts or Securities Accounts;

(c) all Instruments;

(d) all Documents;

(e) all Chattel Paper, including all Electronic Chaielper;
(f) all Inventory;

(g) all Equipment;

(h) all Fixtures;

(i) all Goods not covered by the preceding clauseki®f8ection 2.01
() all Letter-of-Credit Rights;

(k) all Intellectual Property;

() all Investment Property;

(m) all Commercial Tort Claims listed on Annexadising out of, relating to or in connection with@ any part of the Inventory, Equipment
Documents of Borrower;

(n) all Payment Intangibles, Software and General bjitdes not covered by the preceding clauses ofSbition 2.0%

(o) all other tangible and intangible property of Beves, including all books, correspondence, credésfi records, invoices, tapes, cs
computer runs and other papers and documents ipaseession or under the control of Borrower or @yputer bureau or service company from timerte
acting for Borrower;

(p) (A) all Project Documents to which Borrower is atpgincluding the agreements and documents sgecdih the attached Annex 2(B) tc
the extent
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assignable, all other contracts, agreements, leagksther similar instruments related to the Rtojend (C) all amounts payable to Borrower unadsr Rrojec
Document;

(q) to the extent assignable, all Applicable Permitgined or obtained in connection with the developt@nd/or operation of the Project an
in connection with any transaction contemplatedhgylLoan Agreement (including the Applicable Pesrtigted in Annex 3; and

(r) all Proceeds and products in whatever form of abiroy part of the other Collateral, including ahts, profits, income and benefits anc
proceeds of insurance and all condemnation awardsk other compensation for any event of loshwétspect to all or any part of the Collateral éibgr witt
all rights to recover and proceeds with respethéosame), and all accessions to, substitutionarfdireplacements of all or any part of the othalfaieral.

Section 2.02 Intellectual Property For the purpose of enabling Lender to exercseights, remedies, powers and privileges undeti®@eb.01at tha
time or times as Lender is lawfully entitled to eoise those rights, remedies, powers and privildggsch, for the avoidance of doubt, shall only dhring the
occurrence and continuation of an Event of Defatl respect to Borrower), and for no other purpderrower hereby grants to Lender, to the extestgmable, ¢
irrevocable, nonexclusive license (exercisable evthpayment of royalty or other compensation torBeer) to use, assign, license or sublicense argieofntellectus
Property of Borrower, together with reasonable ssd¢e all media in which any of the licensed itenay/ be recorded or stored and to all computer progrused for tt
compilation or printout of those items.

Section 2.03 Perfection. Borrower authorizes Lender to file such financsigtements and continuation statements in sudtesffis are or shall
necessary or as Lender may determine tapgpopriate to create, perfect and establish tiogifyrof the Liens granted by this Agreement iryamd all of the Collater:
to preserve the validity, perfection or priority thie Liens granted by this Agreement in any anafathe Collateral or to enable Lender to exerdiseemedies, right
powers and privileges under this Agreement, inclgdinancing statements describing the Collatesdladl assets now owned or hereafter acquir€@bncurrently witl
the execution and delivery of this Agreement, Bawep shall (i) subject to_Section 2.0%eliver to Lender any and all Instruments endibrseaccompanied by st
instruments of assignment and transfer in such faneh substance as Lender may request, (ii) coeperitth Lender in obtaining, and take such otheioastas ar
necessary or that Lender may request in ordertftr obtain Control with respect to all Deposit Aoats for which Lender is not the Bank at whichhsieposi
Accounts are maintained, Investment Property, Edeat Chattel Paper and Letter-Gfedit Rights included in the Collateral, includifip the extent requested
Lender) (A) in the case of any Deposit Account Wdrich Lender is not the Bank at which that Depdgitount is maintained, causing such Bank to ent&r ar
agreement in such form as Lender may in its redderdiscretion accept and (B) in the case of argufty Entitlement, causing the relevant Securitr@ermediary t
enter into an agreement in such form as Lenderiméyg reasonable discretion accept, (iii) (to éx¢ent requested by Lender) cause Lender to leelles the lienhold
on all certificates of title or ownership relatitgMotor Vehicles in the name of Borrower and dedito Lender originals
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of all such certificates of title or ownership thie Motor Vehicles together with the odometer stegets for each respective Motor Vehicle, (iv) tie extent request
by Lender) cause Lender to be listed as the lietgrabn any certificate of title or ownership foryasther Equipment covered by a certificate of tateownership, ar
(v) take all such other actions, and authenticatsign and file or record such other records otrimsents, as are necessary or as Lender may refgupstfect an
establish the priority of the Liens granted by tAgreement in any and all of the Collateral or talgle Lender to exercise its remedies, rights, pewad privilege
under this Agreement.

Section 2.04 Preservation and Protection of Security IntereBisrrower shall:

(@) upon the acquisition after the date of this Agreetri®y Borrower of any Certificated Securities, tngtents (subject to Section 2.97
Deposit Account for which Lender is not the Bankséich such Deposit Account is maintained, otherebiment Property, Electronic Chattel Paper, Letfer
Credit Rights, Motor Vehicles or other Equipmenvexd by a certificate of title or ownership prolpfi) take such action with respect to that Celtat as i
specified for that type of Collateral in SectioB2and (y) take all such other actions, and authetetioasign and file or record such other recordsmstruments
as are necessary and as Lender may request te,cpeafect and establish the priority of the Ligmanted by this Agreement in any and all the Ceiktf tc
preserve the validity, perfection or priority ofetlhiens granted by this Agreement in any and athef Collateral or to enable Lender to exercisedtmedies
rights, powers and privileges under this Agreemieréach case to the extent required for that tfpeollateral in Section 2.03

(b) upon Borrower acquiring, or otherwise becoming entitled tolibaefits of, any Copyright (or copyrightable mat§riPatent (or patental
invention), Trademark (or associated goodwill) tirew Intellectual Property or upon or prior to Bawer’s filing, either directly or through Lender, angdnse
or any other designee, of any application with gnyernmental authority for any Copyright, Paterrademark or other Intellectual Property, in eacbecafte
the date of this Agreement, execute and delivel soatracts, agreements and other instrumentsradekenay request to create, perfect and estatiéspriority
of the Liens granted by this Agreement in that ang related Intellectual Property; and

(c) whether with respect to Collateral as of the ddtthis Agreement or Collateral in which Borrowemaaes rights in the future, authori
give, authenticate, execute, deliver, file or récany and all financing statements, notices, cotgragreements or other records or instrumentajrony and &
Applicable Permits, and take all such other acti@ssare necessary and as Lender may requestte,qperfect and establish the priority of the kignanted b
this Agreement in any and all the Collateral, tegarve the validity, perfection or priority of thens granted by this Agreement in any and all ofi&@eral or t
enable Lender to exercise its remedies, rights.go®and privileges under this Agreement, in easke tathe extent required_in Sections 2208 2.05

Section 2.05 Attorneyin-Fact.
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(@) Subject to Borrower’s rights under Section 2tB®ugh_Section 2.09Borrower hereby irrevocably constitutes and apysoiLender and al
officer or agent thereof, with full power of sulbstion, as its true and lawful attorneyfmet, effective as of the date of this Agreementt s@rminating upon tt
release of the Collateral pursuant to Section 2\ith full irrevocable power and authority in thiace and stead of Borrower and in the name ofdeer or ir
its own name, to take any appropriate action arekézute any document or instrument that may bessecy or desirable to preserve the validity, pdde anc
priority of the Liens granted by this Agreement amplon the occurrence and during the continuatfceng Event of Default with respect to Borrowe),t€ take
any appropriate action and to execute any documemstrument that may be necessary or desirablctomplish the purposes of this Agreement (incig
taking action under any Consent) and (ii) to exsrdts rights, remedies, powers and privileges utitie Agreement. This appointment as attornefait-ic
irrevocable and coupled with an interest until thgreement is terminated pursuant to Section 2 \Mthout limiting the generality of the foregoinBprrowe
hereby gives Lender the power and right, on bebfaforrower, without notice to or assent by Borroygon the occurrence and during the continuatiosny
Event of Default with respect to Borrower (i) tdkademand, collect, sue for, recover, receive a@nd eceipt and discharge for amounts due and ¢orbe du
under and in respect of all or any part of the &selal, (ii) to, in the name of Borrower or its owame, or otherwise, take possession of, receigeratorse an
collect any check, Account, Chattel Paper, draftepacceptance or other Instrument for the payroenmtoneys due under any Account or General Intdagdn
respect of all or any part of the Collateral, (io)file any claims or take any action or procegdimat Lender may deem necessary or advisablééocdllection c
all or any part of the Collateral, (iv) to executeconnection with any sale or disposition of @allateral under Article \ any endorsements, assignments,
of sale or other instruments of conveyance or feanwith respect to all or any part of Collaterél) subject to all conditions, restrictions and tghations
applicable pursuant to the terms and conditionsvhich Borrower acquired, licensed, acquires ornigas any of its Intellectual Property, in the cakany
Intellectual Property, execute and deliver, andeh@corded, any agreement, instrument, documepaer as Lender may request to evidence Lesdecurit
interest in such Intellectual Property and the gdabbénd General Intangibles of Borrower relatifggteto or represented thereby, (vi) pay or disahsages ar
Liens levied or placed on or threatened againstGbkateral, effect any repair or pay or dischaagy insurance called for by the terms of this Agree
(including all or any part of the premiums theredmd the costs thereof), (vii) execute, in conmectvith any sale provided for in Article Vany endorsemel
assignment or other instrument of conveyance osfea with respect to the Collateral; and (viii)) [@rect any party liable for any payment under &uflatera
to make payment of any moneys due or to becomehduweunder directly to Lender or as Lender shadiadj (B) ask or demand for, collect, and receiggnpen
of and receipt for, any moneys, claims and othevwats due or to become due at any time in resgemt arising out of any Collateral, (C) sign andanse an
invoice, freight or express bill, bill of ladingtosage or warehouse receipt, draft against debassignment, verification, notice and other docunreronnectio
with any Collateral, (D) commence and prosecutesrity action or proceeding at law or in equityaimy court of competent jurisdiction to collect a@gllatera
and to enforce any other right
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in respect of any Collateral, (E) defend any sfgdtjon or proceeding brought against Borrower wétspect to any Collateral, (F) settle, compromisadjust an
such suit, action or proceeding in respect of @irsg out of any Collateral and, in connection éwveth, give such discharges or releases as Lendgrdeer
appropriate, (G) subject to all conditions, resimits and prohibitions applicable pursuant to thens and conditions by which Borrower acquirederigec
acquires or licenses any of its Intellectual Propesssign any Copyright, Patent or Trademark @laith the goodwill of the business to which anyh
Trademark pertains) throughout the world for sweimtor terms, on such conditions, and in such naasiéender shall in its sole discretion determineluding
the execution and filing of any document necessasffectuate or record such assignment, and (Hgmgdly, sell, transfer, pledge and make any ageegmitt
respect to or otherwise deal with any Collaterafudly and completely as though Lender were theohlte owner thereof for all purposes, and do, atdes’s
option and Borrowes expense, at any time, or from time to time, et @nd things that Lender deems necessary tocprpteserve or realize upon the Collat
and Lender’s security interests therein and toceffee intent of this Agreement, all as fully ariféetively as Borrower might do.

(b) Without limiting the rights and powers of Lenderden_ Section 2.05(a)Borrower hereby appoints Lender as its attormefgét, effective th
date of this Agreement and terminating upon theass of the Collateral pursuant to Section 2fbt the purpose of (i) executing on behalf of Bover title o
ownership applications for filing with approprisgtate agencies to enable Motor Vehicles now owned the future acquired by Borrower to be retitkmak
Lender to be listed as lienholder as to those Mufahicles, (ii) filing such applications with suskate agencies, and (iii) executing such other ghecus an
instruments on behalf of, and taking such otheloadn the name of, Borrower as Lender may deenessary or advisable to accomplish the purposebis
Agreement to create in favor of Lender a perfetied on the Motor Vehicles and, upon the occurreswe@ during the continuation of any Event of Defavith
respect to Borrower, exercising the rights, rem&di®wers and privileges of Lender under Sectiod 5This appointment as attorney-imet is irrevocable ar
coupled with an interest.

(c) Without limiting the rights and powers of Lenderden Section 2.05(g)Borrower hereby appoints Lender as its attormefgét, effective th
date of this Agreement and terminating upon theas of the Collateral pursuant to Section 24tll enders option, but without any obligation so to do, fioe
purpose of performing, executing, and filing alckwcontracts, agreements and other documents aoatemplated by Section 2.04(bYhis appointment
attorney-in-fact is irrevocable and coupled withigterest until this Agreement is terminated purgua_Section 2.11

(d) The expenses of Lender incurred at any time dunihigh an Event of Default with respect to Borrowrars occurred and is continuing

connection with actions undertaken as providedis $ection 2.05 shall be payable by Borrower to Lender withineth(3) Business Days of demand thel
and shall constitute Obligations of Borrower andsbeured by the Liens granted by this Agreement.
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(e) Borrower hereby ratifies all that said attorneyallslawfully do or cause to be done by virtue hérédl powers, authorizations and agen
contained in this Agreement are coupled with aerggt and are irrevocable until this Agreemengisminated pursuant to Section 2.11

(f)  Notwithstanding any provision herein to the contran no case shall Lender or any other Personrdtien Borrower have the power
attorney or any other authority to modify this Agmeent on behalf of Borrower.

Anything in this_Section 2.0% the contrary notwithstanding, Lender agrees ithatll not exercise any rights under the powerattiorney provided for in this Section 2.0Bless a
Event of Default with respect to Borrower shall @accurred and be continuing.

Section 2.06 Special Provisions Relating to Securities

(@) Solong as no Event of Default with respect to Baer has occurred and is continuing, Borrower shalle the right to exercise all voti
consensual and other powers of ownership pertaitingll Securities included in the Collateral fdr purposes not inconsistent with the terms of &oar
Document, provided that Borrower shall not vote &wgcurity in any manner that is inconsistent with terms of any Loan Document; and Lender she
Borrower’s expense, execute and deliver to Borrower or ceiube executed and delivered to Borrower all qudxies, powers of attorney, dividend and ¢
orders and other instruments, without recours&aasower may reasonably request for the purposenabling Borrower to exercise the rights and powleas it
is entitled to exercise pursuant to this Secti@6@).

(b) Solong as no Event of Default with respect to Baer has occurred and is continuing, Borrower dbalentitled to receive and retain
dividends on any Security included in the Collateeid in cash, subject to the terms and condit@fresach Loan Document, as applicable.

(c) If any Event of Default with respect to Borrowersh@ccurred and is continuing, and whether or ngtlaander exercises any available r
to declare any Obligation of Borrower due and p&yah seeks or pursues any other right, remedy.epaw privilege available to it under applicablev]ahis
Agreement or any other Loan Document, all divideadd other distributions on all Securities includedhe Collateral shall be paid in accordance V@#ttior
4.05 of the Depository Agreement.

Section 2.07 Instruments Notwithstanding any provision herein to the canty so long as no Event of Default with respedBtorower has occurr

and is continuing, Borrower may retain for colleatiin the ordinary course of business any Instrusmehbtained by it in the ordinary course of bussp@sd Lender wil
promptly upon the request, and at the expenseafpBer, make appropriate arrangements for makiyglastruments pledged by Borrower
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available to Borrower for purposes of presentatamilection or renewal. Any such arrangement shaleffected, to the extent deemed appropriate Inglére against
trust receipt or like document.

Section 2.08 Use of Collateral So long as no Event of Default with respect torBaer has occurred and is continuing, Borrowetldfeentitled to us
and possess, and to sell, transfer or otherwiggsiésof the Collateral in accordance with the teofithe Loan Documents, subject to the rights, @ie® powers ar
privileges of Lender under Article #nd_Article V.

Section 2.09 Rights and Obligations

(@ No reference in this Agreement to proceeds or éosdle or other disposition of Collateral shallhadize Borrower to sell or otherw
dispose of any Collateral except to the extentrottse expressly permitted by the terms of any L&mtument. Lender shall not be required to takes
necessary to preserve any rights against prioiegatd any part of the Collateral. Lendesole duty with respect to the custody, safekeppimd physici
preservation of the Collateral in its possessiall $ie to deal with it in the same manner as Len@ats with similar securities and property foraten account.

(b) Borrower shall remain liable to perform its dutaesd obligations under the contracts and agreenmeitgled in the Collateral in accorda
with their respective terms to the same extenf #13 Agreement had not been executed and detiverke exercise by Lender of any right, remedy, gow
privilege in respect of this Agreement shall noplextly release Borrower from any of its dutiesdaobligations under those contracts and agreemkeetsle
shall not have any duty, obligation or liabilityder those contracts and agreements or in respectyté\pplicable Permit included in the Collaterglreason ¢
this Agreement or any other Loan Document, norldberider be obligated to perform any of the dute®bligations of Borrower under any such contia
agreement or any such Applicable Permit or to ke action to collect or enforce any claim (for peynt) under any such contract or agreement or Apiplk
Permit.

(c) No Lien granted by this Agreement in Borrovgeright, title and interest in any contract, agreetror Applicable Permit shall be deeme
be a consent by Lender to any such contract, agneteon Applicable Permit.

Section 2.10 Commercial Tort Claims Borrower agrees that, if it shall acquire anyeiast in any Commercial Tort Claim in respect & @ollatere
(whether from another Person or because such Cocrah&ort Claim shall have come into existence)B@rrower shall, immediately upon such acquisitideliver tc
Lender, in each case in form and substance satisjato Lender, a notice of the existence and matfrsuch Commercial Tort Claim and deliver a sapm@nt t
Annex 4containing a specific description of such Commértat Claim, certified by Borrower as true, corremd complete, (ii) the provisions of Section 2sbial
apply to such Commercial Tort Claim (and Borrowetharizes Lender to supplement such annex withsarg#ion of such Commercial Tort Claim if Borrowfails tc
deliver the supplement described_in clausg,(8nd (iii) Borrower shall execute and deliverLisnder, in each case in form and substance satisjato Lender, ar
certificate, agreement and other document, andatkeher action, deemed by Lender to be necessaappropriate for Lender to obtain, a first-pityar

10 BORROWER SECURITY AGREEMENT




perfected security interest in all such Commer€a@t Claims. Any supplement to Annexdélivered pursuant to this Section 2shall become part of such Annexot
all purposes hereunder.

Section 2.11 Termination. Upon the occurrence of the Discharge Date, tlysedment shall terminate, except for this Sectidd 2and the securi
interests created hereby shall be automaticalBassdd. Lender shall forthwith cause to be assignaasferred and delivered, against receipt butaut any recours
warranty or representation whatsoever, any remgiGiollateral and money received in respect of thiaral, to or on the order of Borrower. Lendealtalso execu
and deliver to Borrower, at Borrowsrexpense, upon such termination such Uniform CamialeCode termination statements and other doctetien as shall t
reasonably requested by Borrower to effect theiteation and release of the Liens created underApisement. Prior to the Discharge Date, the sgcinierest create
hereby shall also be released with respect to anjop of the Collateral that is sold, transferardbtherwise disposed of in compliance with theneand conditions
the Loan Documents and Lender shall execute andedéb Borrower at Borrowes’ expense, such releases and other documentatisonably requested by Borro
to evidence such release.

Section 2.12 Release of Motor VehiclesUpon the request of, and at the expense of, BamroLender will execute and deliver to Borroweclhs
instruments as Borrower reasonably requests to vertite notation of Lender as lienholder on anyifieate of title for any Motor Vehicle; provided ah any suc
instruments shall be delivered, and the releask sh&ffective, only upon (i) receipt by Lenderatertificate from Borrower stating that the Motghicle the Lien o
which is to be released is to be sold or has sdfarcasualty loss (with title passing to the appate casualty insurance company in settlemetti@tlaim for that los
or (ii) the occurrence of the Discharge Date.

Section 2.13 Exclusions. Notwithstanding the foregoing, “Collateradhall not include: (A) with respect to distribut®ar dividends made by Borrow
any such distributions or dividends expressly ptedipursuant to the terms of the Loan Agreememingrother Loan Document; provided, however, thatforegoin:
exclusion shall not apply on and after the datenupbich Lender has exercised remedies pursuanttiolé\V of this Agreement; or (B) any property that hasrbgelc
or disposed of in accordance with the Loan Agredmaraddition, notwithstanding anything hereinthe contrary, in no event shall the security irgegranted und
Section 2.01 attach to any lease, license, conpamperty rights, permit or agreement to whichr@eais a party or any of its rights or interestsreunder if and for lor
as the grant of such security interest shall caristior result in (x) the abandonment, invalidatorunenforceability of any right, title or intetexf the Grantor therein,
(y) a breach or termination pursuant to the terfneroa default under, any such lease, licensetracnproperty rights, permit or agreement or gogliaable Governme
Rule.

ARTICLE Il REPRESENTATIONS

As of the date of this Agreement and as of the da&ach Project Advance, Borrower represents amdants to Lender as follows:

Section 3.01 Organization
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(@) Annex 1 correctly sets forth Borrowes’ full and correct legal name, type of organizatipmisdiction of organization, organizatio
identification number (if applicable), and mailingdress as of the date of this Agreement.

(b) Borrower has not (i) changed its location (as defiin Section 07 of the Uniform Commercial Code), (ii) previopsihanged its nan
except as set forth on Annex 1 or (iii) previoubscome a “new debtor'a¢ defined in Article 9 of the Uniform Commerciabd®) with respect to a currer
effective security agreement entered into by arrddeeson except as set forth_.on Annefekcept for Permitted Liens).

Section 3.02 Title . Borrower is the sole beneficial owner of the @@tal in which it purports to grant a Lien pursusnthis Agreement and t
Collateral is free and clear of all Liens, exceptrRitted Liens, and the Liens granted by this Agreet will, upon execution of this Agreement andh§l of the
applicable UCC financing statement(s), attach abstitute a perfected security interest in allle Collateral (other than Intellectual Propertyistgred or otherwis
located outside of the United States of Americ&@rpo all other Liens (except for Permitted Lighat are entitled to a higher priority under apgie law than the Lie
of Lender).

ARTICLE IV COVENANTS

Section 4.01 Further AssurancesUntil the Discharge Date, Borrower, from timetime upon the written request of Lender, shall exe@nd delive
such further documents and do such other actshémgistas Lender may reasonably request in ordigrtfukffect the purposes of this Agreement.

ARTICLEV REMEDIES

Section 5.01 Events of Default, Etclf any Event of Default with respect to Borrovetrall have occurred and be continuing:

(@) Lender in its discretion may require Borrower tod 8orrower shall, assemble the Collateral owned By such place or places, reason
convenient to both Lender and Borrower, designatéender’s request;

(b) Lender in its discretion may make any reasonabiepcomise or settlement it deems desirable withaeisp any of the Collateral and n
extend the time of payment, arrange for paymeinstallments, or otherwise modify the terms of calbiny part of the Collateral;

(c) Lender inits discretion may, in its name or in tizene of Borrower or otherwise, demand, sue fdlecioor receive any money or propert
any time payable or receivable on account of @xichange for all or any part of the Collateral, hall be under no obligation to do so;

(d) Lender in its discretion may, upon ten (10) BusinBgys’prior written notice to Borrower of the time andpé, with respect to all or &
part of the
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Collateral which shall then be or shall thereafmme into the possession, custody or control ofleer any of its agents, sell, lease or otherdispose of all ¢
any part of such Collateral, at such place or gaselLender deems best, for cash, for credit diutare delivery (without thereby assuming any d@redk) and a
public or private sale, without demand of perforggpr notice of intention to effect any such disgims or of time or place of any such sale (excapth notic
as is required above or by applicable statute anti@ be waived), and Lender or any other Personbeahe purchaser, lessee or recipient of anyl @f he
Collateral so disposed of at any public sale @the extent permitted by law, at any private satg) thereafter hold the same absolutely, free fagnclaim o
right of whatsoever kind, including any right oruég of redemption (statutory or otherwise), of Bmwer, any such demand, notice and right or edogiyc
hereby expressly waived and released to the epemitted by law. Lender may, without notice or ledgion, adjourn any public or private sale or sauhi
same to be adjourned from time to time by annourcerat the time and place fixed for the sale, amth sale may be made at any time or place to whielsal
may be so adjourned. Notwithstanding the forego(ijgany such sale shall be made in accordance thihapplicable provisions of the Uniform Commel
Code and any other Applicable Law; and (ii) Lensleall accept the highest tender for the Collateradle at any such sale if such tender constitubema fide
cash (or cash equivalent).

(e) Lender shall have, and in its discretion may esercall of the rights, remedies, powers and piigewith respect to the Collateral ¢
secured party under the Uniform Commercial Codeeftvr or not the Uniform Commercial Code is in efffin the jurisdiction where such rights, remec
powers and privileges are asserted) and such adadlitrights, remedies, powers and privileges toctvlsi secured party is entitled under the laws fiecefn an)
jurisdiction where any rights, remedies, powers pridleges in respect of this Agreement or thel@etal may be asserted, including the right, srtraximun
extent permitted by law, to exercise all votingpsensual and other powers of ownership pertaimrige: Collateral as if Lender were the sole andlals owne
of the Collateral (and Borrower agrees to takeadh action as may be appropriate to give effestith right);

(f) Lender in its discretion may, to the fullest extpravided by law, have a court having jurisdictagpoint a receiver, which receiver shall 1
charge and possession of and protect, presendacespnd repair the Collateral or any part theranfl manage and operate the same, and receiveobext al
rents, income, receipts, royalties, revenues, &aund profits therefrom. Borrower irrevocably cartseand shall be deemed to have hereby irrevoeairigente
to the appointment thereof, and upon such appoimtr@orrower shall immediately deliver possessidnsoch Collateral to the receiver. Borrower
irrevocably consents to the entry of an order atighw such receiver to invest upon interest anyd&iheld or received by the receiver in connectiih suct
receivership. Lender shall be entitled to such agp@nt as a matter of right, if it shall so elegithout the giving of notice to any other partydamithout regar
to the adequacy of the security of the Collateaat
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(g) Lender in its discretion may enforce one or moraadies hereunder, successively or concurrently sant action shall not operate to e:
or prevent Lender from pursuing any other or furtteenedy which it may have hereunder or by law, ang repossession or retaking or sale of the ol
pursuant to the terms hereof shall not operatel&ase Borrower until full and final payment of atgficiency has been made in cash. Borrower saatilurs:
Lender upon demand for, or Lender may apply angg®ds of Collateral to, the costs and expensekidiing reasonable attorneyiges, transfer taxes and i
other charges) incurred by Lender in connectior ity sale, disposition, repair, replacement, atien, addition, improvement or retention of anyll@era
hereunder.

The proceeds of, and other realization upon, th&atoal by virtue of the exercise of remedies urttles Section 5.0%hall be applied in accordance with Section 5.04

Section 5.02 Deficiency. If the proceeds of, or other realization uporg @ollateral by virtue of the exercise of remediesler_Section 5.0%re
insufficient to cover the costs and expenses dfl exercise and the payment in full of the otherigtions of Borrower, Borrower shall remain lialiée any deficiency.

Section 5.03 Private Sale

(@) Lender shall incur no liability as a result of #ede, lease or other disposition of all or any pathe Collateral at any private sale pursua
Section 5.0konducted in a commercially reasonable manner mddéordance with Applicable Law. Borrower herelgiwes any claims against Lender ari
by reason of the fact that the price at which tlodla@eral may have been sold at such a privatecaiducted in a manner consistent with applicadlewas les
than the price which might have been obtained @ildic sale or was less than the aggregate amdBroower’s Obligations, even if Lender accepts the
offer received and does not offer the Collaterainmre than one offeree solely as such private wake conducted in a commercially reasonable manmein
accordance with Applicable Law.

(b) Borrower recognizes that, by reason of certain ipitbns contained in the Securities Act of 1938l applicable state securities laws, Lel
may be compelled, with respect to any sale of akmy part of the Collateral, to limit purchasessthose who will agree, among other things, to aeqtie
Collateral for their own account, for investmentiarot with a view to distribution or resale. Borrewacknowledges that any such private sales may pece:
and on terms less favorable to Lender than thossrable through a public sale without such restris, and, notwithstanding such circumstancesesgthe
Lender shall have no obligation to engage in pubdites and no obligation to delay the sale of aofaral for the period of time necessary to peértiné
respective issuer of such Collateral to registégripublic sale.

Section 5.04 Application of ProceedsExcept as otherwise expressly provided in thise&ment, the Loan Agreement or the Depository Agesg, th
Proceeds of, or other realization upon, all or past of the Collateral by virtue of the exerciseehedies under
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Section 5.01, and any other cash at the time held by Lendeasnoler this_Article V, shall be applied by Lender in accordance withti8ec3.05 of the Deposito
Agreement.

ARTICLE VI MISCELLANEOUS PROVISIONS

Section 6.01 Notices. All notices and other communications provided lierein (including any modifications of, or waivess consents under, tl
Agreement) shall be given or made in writing in thenner set out in, and deemed to have been dgy gn accordance with, Section 13.1 of the Loare&gent.

Section 6.02 Amendments Except as otherwise expressly provided in thise&gent, any provision of this Agreement may berated or modifie
only by an instrument in writing signed by Borroveerd Lender and any provision of this Agreemenhwédispect to Borrowes’obligations under this Agreement ma
waived (other than with respect to the obligatiohkender under this Agreement) in writing only lbgnder.

Section 6.03 Successors and Assign$his Agreement shall be binding upon and inurtheobenefit of the parties hereto and the respesticcesso
and permitted assigns of the parties to this Agerenprovided however, that (a) Borrower may not assign or transfer afnigs respective rights or interest in or ur
this Agreement or delegate any of its obligationger this Agreement, except to the extent permitiedhe Loan Documents in connection with a PeadifPropert
Transfer, without the prior written consent of Lendnd (b) Lender shall only transfer or assigrrights under this Agreement to a successor Leiidee origina
Lender resigns or is removed from such capacigctordance with the terms of the Loan Agreement.

Section 6.04 Survival. All agreements, statements, representations amwcamties made by Borrower herein or in any cegté or other instrume
delivered by Borrower or on its behalf under thigréement shall be considered to have been relied bp Lender and shall survive the execution adiyety of this
Agreement and the other Loan Documents until testion hereof or thereof regardless of any investigamade by or on behalf of Lender.

Section 6.05 No Waiver; Remedies CumulativeNo failure or delay on the part of Lender in eging any right, power or privilege hereunder ao
course of dealing between Borrower and Lender gidrate as a waiver thereof; nor shall any siogleartial exercise of any right, power or priviéegereunde
preclude any other or further exercise thereofher éxercise of any other right, power or privildggeunder or thereunder. The rights and remediesnhexpressl|
provided are cumulative and not exclusive of aghts or remedies which Lender would otherwise have.

Section 6.06 Counterparts This Agreement may be executed in any numbepohterparts and by the different parties heretseparate counterpa
each of which when so executed and delivered &eakn original, but all of which shall together stitute one and the same instrument. Delivery oEaecute
counterpart to this Agreement by facsimile transinis or PDF shall be as effective as delivery ofamually signed original.
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Section 6.07 Captions. The headings of the several articles and sectiodssubsections of this Agreement are inserteddovenience only and sr
not in any way affect the meaning or constructibarny provision of this Agreement.

Section 6.08 Severability. In case any provision contained in or obligatiomer this Agreement shall be invalid, illegal erenforceable in ar
jurisdiction, the validity, legality and enforcebty of the remaining provisions or obligations, afrsuch provision or obligation in any other jdiition, shall not in ar
way be affected or impaired thereby.

Section 6.09 Governing Law. THIS AGREEMENT AND ANY CLAIM, CONTROVERSY OR DISPUT E ARISING UNDER OR RELATED TO
THIS AGREEMENT, THE RELATIONSHIP OF THE PARTIES, AN D/OR THE INTERPRETATION AND ENFORCEMENT OF THE RIGH TS AND
DUTIES OF THE PARTIES WILL BE GOVERNED BY, AND CONS TRUED AND ENFORCED IN ACCORDANCE WITH, THE LAWS OF NEW YORK
WITHOUT REGARD TO ITS CONFLICT OF LAWS PRINCIPLES O THER THAN §5-1401 OF THE NEW YORK GENERAL OBLIGATIO NS LAW.

Section 6.10 Litigation; Jurisdiction; Other Matters; WaiversSection 13.5 of the Loan Agreement is hereby rip@@ted by reference as if fully
forth in this Agreement, and each reference inargh Section of the Loan Agreement to the “Agreefnénerein”, “hereunder’and like terms shall be deemed to r
to this Agreement.

Section 6.11 Entire Agreement This Agreement, together with the other Loan Doents and any other agreement executed in connewtth this
Agreement, is intended by the parties as a finpression of their agreement as to the matters edviey this Agreement and is intended as a completeexclusiv
statement of the terms and conditions of such ageae

Section 6.12 Independent ObligationsBorrowers obligations under this Agreement are independgttiose of any other Person. Lender may br
separate action against Borrower without first peating against any other Person or any other sgedwaid by Lender and without pursuing any othenedy.

[SIGNATURES FOLLOW]
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IN WITNESS WHEREOF, each of the parties hereto heaesed this Agreement to be duly executed andeteli by its respective duly authori.
officer(s) or authorized representative(s) as efdhte first written above.

BORROWER:

L |
al li mited liability company

By:

Name:
Title:
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COLLATERAL AGENT:

NRG ENERGY, INC. ,
as Lender

By:

Name:
Title:
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Annex 1

Organization and Chief Executive Office of Borrower

Borrower's Legal Name, Type and Jurisdiction of Organizatém Organizational Identification Numher

Organizational Identification Number

Borrower's Chief Executive Office and Mailing Address
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Annex 2

Assigned Project Documents
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Annex 3

Governmental Approvals

Part |

Part 11
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Annex 4

Commercial Tort Claims

None.
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EXHIBIT “K”

ATTACHED TO AND MADE A PART OF THAT CERTAIN LOAN AG REEMENT
EXECUTED BY AND BETWEEN FUELCELL ENERGY FINANCE, LL C,
AS THE PARENT, AND NRG ENERGY, INC., AS LENDER,
DATED JULY 30, 2014

Form of Closing Certificate

CLOSING CERTIFICATE

Reference is made to that certain Loan Agreeme¢ddas of July 30, 2014 (the “ Loan Agreenignamong FuelCell Energy Finance, LLC (th@aren
", (the “ Specified G®orrower”), the other Co-Borrowers party thereto and NR@Hgy, Inc. (the “ Lendef). Capitalized terms used in this Clos
Certificate but not otherwise expressly definecelreshall have the meanings set forth in the Logre@ment.

Pursuant to Section 7.2(a)(\6f the Loan Agreement, the undersigned, being athdkized Officer of the Specified (Berrower and a duly authoriz
officer of Parent, on behalf of the Parent andSpecified Co-Borrowel)OES HEREBY CERTIFY as follows and, in each case, as of [ ], 201[_] (the “Closinc
Date™):

1. Attached hereto as Scheduleré true, complete and correct copies of the geatés of formation (and each amendment theretmyij for each of the Parent and the
Specified Co-Borrower, in each case certified aa mdcent date by the relevant Secretary of Sfateecstate of formation of such entity or othdevant Governmental Authority.

2. Attached hereto as Schedular@ (i) certificates of good standing (or certifesof similar meaning) for each of the ParenttaedSpecified Co-Borrower, in each case
issued as of a recent date by the relevant Segmet&tate of the state of formation of such entityther relevant Governmental Authority, and ¢@)tificates of qualification to
transact business (or certificates of similar megnfor the Specified Co-Borrower issued by eactr&ary of State (and any state department ofitaxaas applicable) of each state in
which the Specified Co-Borrower is required to begsalified.

3. Attached hereto as Scheduler8 certificates of incumbency and specimen sigeatfor each Authorized Officer of the SpecifiedBarrower and authorized officers of
the Parent who are authorized to execute and déljvine Loan Documents on behalf of the Pareutthie Specified Co-Borrower to which they are aypamd (ii) Notices of
Borrowing on behalf of the Specified Co-Borrower.

4. Attached hereto as Schedulerd copies of (i) the operating agreement of threfRand the Specified Co-Borrower in effect athefClosing Date, and (ii) all member
action(s) taken by the Sponsor to authorize thewtian, delivery and performance of the Loan Docnts¢o which the Parent and/or the Specified Ca-d®eer is a party.
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IN WITNESS WHEREOF , the undersigned, as an Authorized Officer of Sipecified CoBorrower and an authorized officer of the Parea baused this Closi
Certificate to be executed on and as of the CloBatg.

FUELCELL ENERGY FINANCE, LLC ,
a Connecticut limited liability company

By: FUELCELL ENERGY, INC. ,
a Delaware corporation, its sole member

By: __
Name:

Title:

[SPECIFIED CO-BORROWERY],

a limited liability company,

By: FUELCELL ENERGY FINANCE, LLC ,
a Connecticut limited liability company,

its sole member

By: FUELCELL ENERGY, INC. ,
a Delaware corporation, its sole member

By: __
Name:

Title:
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Schedule 1

Certificates of Formation for Parent and SpecifkzdBorrower

[ Attached hereto ]
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Schedule 2

Certificates of Good Standing and QualificationO® Business

[ Attached hereto ]
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Schedule 3

Certificates of Incumbency and Specimen Signatures

[ Attached hereto ]
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Schedule 4

Copies of Operating Agreement(s) and Member Acsipn(

[ Attached hereto ]
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EXHIBIT “L”

ATTACHED TO AND MADE A PART OF THAT CERTAIN LOAN AG REEMENT
EXECUTED BY AND BETWEEN FUELCELL ENERGY FINANCE, LL C,
AS THE PARENT, AND NRG ENERGY, INC., AS LENDER,
DATED JULY 30, 2014

Form of Compliance Certificate

COMPLIANCE CERTIFICATE

Reference is made to that certain Loan Agreeme¢ddas of July 30, 2014 (the “ Loan Agreenignamong FuelCell Energy Finance, LLC (th@aren
0 ] (the “ Specified CeéBorrower”), the other Co-Borrowers party thereto and NRGefgy, Inc. (the “_Lendet). Capitalized terms used in t
Compliance Certificate but not otherwise expres&fined herein shall have the meanings set fortherLoan Agreement.

Pursuant to_Section 10[3and Section 11.9 of the Loan Agreement, the undersigned, an Autbdri®fficer of the Specified Co-BorroweDOES
HEREBY CERTIFY as follows and, in each case, as of [ ], 201[_] (the “ Compliance Dat®:

1. _Schedule attached hereto accurately and completely sets éodalculation of the Debt Service Coverage Raiib respect to the Specified @wprrower calculated as
the end of the fiscal quarter immediately precedirgCompliance Date.

2. To the extent the Specified Bofrower desires or otherwise intends to make @iligion to the Parent of any cash or assets aafter the Compliance Date (but prio
the end of the immediately succeeding fiscal quparte

@ Schedule attached hereto accurately and completely sets #éodalculation of the Specified Co-BorrowseProjected Debt Service Coverage Ratio calct
as of the end of the fiscal quarter immediatelycpding the Compliance Date;

(ii) no Default or Event of Default has occurredias continuing with regard to the Specified Borrower or with regard to the Parent or with retar the Spons:
Guaranty, and such distribution will not resulim Event of Default for the Specified Co-Borrower;

(iii) the Debt Service Coverage Ratio and the &itgjd Debt Service Coverage Ratio are each atlebt-to—1.00

(iv) each “Reserve Accountag such term is defined in the Depository Agreejnleas been funded to the extent required by theoBigpy Agreement up to t
minimum required balances pursuant to the DepgsAgreement; and
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(v) such distribution is made from funds distributedransferred pursuant to clause (viii) in Sectiod24b) of the Depository Agreement or transfernemr the
“Distribution Account” (as such term is definedtire Depository Agreement) in accordance with Secti®5(b) of the Depository Agreemeht.

[2][ 3]. The information provided by the Specified Cor®wer pursuant to this Compliance Certificate rhayused by Lender to calculate and/or verify thec8ied Co-
Borrower’s Debt Service Coverage Rdtiand Projected Debt Service Coverage Rptiprovided, however , the Lendets determinations of such values shall in all cédsesonclusiv
and binding, absent manifest error, for all purgaseder the Loan Agreement.

[3][4]. The undersigned, as an Authorized Officethef $pecified C@Borrower, has reviewed the terms of the Loan Agexemand has made a review of the affairs o
Specified Co-Borrower, and such review has notlosszl the existence as of the Compliance Dateytandition or event constituting a Default or arekt of Default.
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IN WITNESS WHEREOF , the undersigned, as an Authorized Officer of Sipecified CoBorrower, has caused this Compliance Certificateet@xecuted on and
of the Compliance Date.

[SPECIFIED CO-BORROWER],
a limited liability company,

By: FUELCELL ENERGY FINANCE, LLC,
a Connecticut limited liability company, its solember

By: FUELCELL ENERGY, INC.,
a Delaware corporation, its sole member

By:

Name:
Title:
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Schedule 1

Calculation of Debt Service Coverage Ratio
for the Specified Co-Borrower

1. As of the end of the fiscal quarter immediapreceding the Compliance Date [of
Borrower is[ . We have arrived at this value based on the fotigwealculations:

], 201[ _], the Debt Service Coverage Ratio applicable toSpecified Co-

[ Insert calculations]

Capitalized terms used in this Schedulsul not otherwise expressly defined herein shalktthe meanings set forth in the Compliance Cediié to which this Schedulesl
attached.
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Schedule 2

Calculation of Projected Debt Service Coveraged@siti
for the Specified Co-Borrower

1. As of the end of the fiscal quarter immediapgeceding the Compliance Date[of ,201[ _], the Projected Debt Service Coverage Ratio apgéct the Specifie
Co-Borrower i __] . We have arrived at this value based on the faligwealculations:

[ Insert calculations]

Capitalized terms used in this Schedulsu? not otherwise expressly defined herein shalktthe meanings set forth in the Compliance Cediié to which this Scheduld
attached.
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EXHIBIT "M”

ATTACHED TO AND MADE A PART OF THAT CERTAIN LOAN AG REEMENT
EXECUTED BY AND BETWEEN FUELCELL ENERGY FINANCE, LL C,
AS THE PARENT, AND NRG ENERGY, INC., AS LENDER,
DATED JULY 30, 2014

Form of Depository Agreement

DEPOSITORY AGREEMENT

by and among

NRG ENERGY, INC. ,

as Lender

and

as Borrower

and

MUFG UNION BANK, N.A. ,




as Depository Bank

Dated as of , 201




ARTICLE |

ARTICLE Il
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DEPOSITORY AGREEMENT

THIS DEPOSITORY AGREEMENT (as it may be from time time amended, modified, extended, renewed, gutedi and/or supplemented, referred to as thidepository
Agreement”) is made this day of , 201[_], Bynd among [ ILc ,al ] limited liability company (Borrower "), NRG ENERGY, INC.
(together with its successors, designees, and tiedmassigns in such capacityLénder ), and MUFG UNION BANK, N.A. , in its capacity as depository bank hereunder (
Depository Bank”).

WITNESSETH:

A. Borrower has entered into that certain Loagre®ment, dated as of July 30, 2014 (as amendsthted, supplemented or otherwise modified fronetim time, the “Loan
Agreement”), among Borrower, the other Co-Borrowers partgréio, FuelCell Energy Finance, LLCRarent ), and Lender, pursuant to which Lender has agre@dake certai
Project Debt available to Borrower in the amoupiscified and on the terms and subject to the camditset forth therein.

B. Itis a condition precedent to Lendedpproval of Borrower and the availability of Rxtj Debt for Borrower under the Loan Agreement thatparties hereto shall have exec
and delivered this Depository Agreement.

NOW, THEREFORE , in consideration of the foregoing and for otheod and valid consideration, the receipt and adggoawhich is hereby expressly acknowledged, atehniding
to be legally bound, the parties hereby agree lasifs:

ARTICLE|  DEFINITIONS AND OTHER MATTERS

1.01 Definitions.

Capitalized terms used but not expressly definediheshall have the meanings when used hereineasadrforth in Article | of the Loan Agreement aseffect on the da
hereof. The parties hereto other than the DepgsBank acknowledge and agree that the Depositonpisa party to the Loan Agreement or any relateclichent (other thé
this Depository Agreement) and, except for ternfinee in such agreements or documents of whictDigository Bank has been advised and which have ineerporated
reference into this Depository Agreement, the Dépns Bank has no independent knowledge of, andoisrequired to have any independent knowledgehef,terms ¢
provisions of any such agreements or documentsarifendment or other modification of the Loan Agreetrghall in any event increase or expand the dudielgations ¢
liabilities of, or decrease or limit the powersnb#ts, protections, privileges or immunities dfetDepository Bank. In addition, for purposes a thepository Agreement, t
following terms shall have the following meanings:

“ Affected Property " means any portion of Borrower's Project that stéfan Event of Loss.

“ Borrower " has the meaning assigned to such term in thedottory paragraph hereof.

“ Capacity Shortfall Liquidated Damages” means liquidated damages received by Borrower utideEPC Agreement and any other Project Docunreahiamount ar
applied to each of the remaining scheduled paymahisterest and principal in such order and marageis necessary so as to achieve compliance éttMinimum Dek
Service Coverage Ratio for each period until theuvigy Date.
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“ Collateral Accounts” means the accounts set out in Section 2)2
“ Construction Account” has the meaning assigned to such term in Segti@®(a)(i).

“ Construction Period Withdrawal Date " means the date that is set forth in the applieabithdrawal/Transfer Certificate as the “ConstiarctPeriod Withdrawal Date”
which date shall be a Business Day occurring attiemg prior to the end of the Construction Periad aot earlier than five (5) Business Days afterdhte that such Notice
Borrowing or Withdrawal/Transfer Certificate is snitted to Lender for review in accordance with 88tt3.02(d); provided, however, there may be no more than one
Construction Period Withdrawal Date in any calendanth.

“ De Minimis Amount " has the meaning assigned to such term in Sedtia®(d).
“ Debt Service Reserve Accourithas the meaning assigned to such term in Se2tia@(a)(iv).
“ Default Permitted Investment” means (a] dr (b) such other Permitted Investment that Bormgesignates in writing to Depository Bank and Lex

as the “Default Permitted Investment” from timetitoe (and after Depository Barktreceipt of such written instruction from Borrowtite Permitted Investment specifiec
such writing shall be the sole “Default Permittestdstment”).

“ Depository Agreement” has the meaning assigned to such term in thedntrtory paragraph hereof.
“ Depository Bank” has the meaning assigned to such term in thednttory paragraph hereof.
“ Depository Collateral” has the meaning assigned to such term in Se2ti@d.

n

“ Distribution Certificate " means a certificate substantially in the formEahibit “B” hereto and delivered by Borrower puratiéo Section 3.02(c)(ii).

“ Distribution Date " means a date occurring no later than thirty (3®iBess Days after each Repayment Date (which dayeba a Repayment Date), or if such date o
on a day other than a Business Day, the next sdtweBusiness Day after such date.

“ Event of Loss Proceeds has the meaning assigned to such term in Sectio6_(a).

“ Executed Withdrawal/Transfer Certificate " has the meaning assigned to such term in Segti@2(b).

“ Loan Agreement” has the meaning assigned to such term in Re&itareof.

“ Insurance Proceeds has the meaning assigned to such term in Sectio6_(a).

“ Lender " has the meaning assigned to such term in Re&itedreof.

“ Loss Proceeds has the meaning assigned to such term in Sectio6 (a).

“ Loss Proceeds Account has the meaning assigned to such term in Se2t@(a)(vii ) .

“ Loss Proceeds Instructior’ has the meaning assigned to such term in Sectiob (a).

“ Minimum Debt Service Reserve Requirement means, as of the Conversion Date, and for eachyRegra Date thereafter, as applicable, an amountmeiceed tt
maximum amount of principal and interest paymeniden the Note issued by Borrower in favor of Lendigring the following six (6) months and all feesjpcted with respe
thereto (as reflected in the Conversion Date Basse®/odel).
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“ Monthly Transfer Date " means the twenty-fifth (28) day of each calendar month or, if such day isanBusiness Day, the next Business Day after tieatiwfifth (25™")
day of each calendar month.

“ O&M Reserve Account” has the meaning assigned to such term in Se2t@®(a)(v ) .

“ O&M Reserve Requirement” means an amount equal to the maximum amount ef&@jng Costs for Borrowes’Project during the following six (6) months (aflected it
the Conversion Date Base Case Model).

“ O&M Supported Withdrawal " has the meaning assigned to such term in Sedtiof(c).

“ Operating Account” has the meaning assigned to such term in Se2t@®(a)(iii).

“ Permitted Investments” means investments in and agreements reflecting isvelstments or executed to effectuate the sam@pilars and otherwise in any of -
following:(i) direct obligations of the Departmeot the Treasury of the United States of Americauriag or being due and payable in full not morentiome (1) year aft
Borrower’s acquisition thereof; (ii) obligations of any Feleagencies which obligations are guaranteed eyuh faith and credit of the United States of Aina maturing ¢
being due and payable in full not more than oney&Br after Borrower’s acquisition thereof;(iii)ramercial paper rated “A-1" or greater by S&P orifie-1" or greater b
Moody’s, and maturing or being due and payablaiihrfot more than 364 days after Borrower’s acdigisithereof; (iv) “money market instrumentssued by the Depositc
or a bank having capital and surplus in an aggeegatount of not less than $500,000,000.00 and bétia following ratings: “A” or greater by S&P 0A2” or greater b
Moody’s, and, in each such case, maturing or beiing and payable in full not more than one (1) yaféer Borrowers acquisition thereof; (v) collateralized repurd
agreements entered into with any bank or trust @mmrganized under the laws of the United Stateneerica or any State thereof and having a capitel surplus in ¢
aggregate amount of not less than $100,000,00@l&finmg to United States of America governmentgsilons maturing or being due and payable in fatimore than nine
(90) days after Borrowes’acquisition thereof; and (vi) any registered nyomarket funds that meet the Securities and Exah&wgmmission guideline 2A7 and is rated in
of the two highest long term rating categories byolly’s or S&P.

“ Remedies Direction” means a written notice and instruction to Depogiank from Lender to take the actions specifieztéin with respect to a Trigger Event which
occurred and is continuing in accordance with tbarLAgreement.

“ Repair Approval ” has the meaning assigned to such term in Sedti@®(c)(iii).

“ Repayment Date” means each date on which a payment of interefoaprincipal is due under the Note issued by Bear to Lender.
“ Reserve Accounts means a collective reference to the Debt SerRieserve Account and the O&M Reserve Account.

“ Restore” means, with respect to any Affected Property, touild, repair, restore or replace such affectedigorto substantially the same operating conditioat suc
property was in prior to the occurrence of the altgievent that necessitated such rebuilding, repestoration, or replacement.

“ Restricted Payment Account’ has the meaning assigned to such term in Sec@i6@ (a)(v) .
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“ Termination Date " means the date upon which the Project Releasarecc

“ Trigger Event " means any Event of Default that has occurredismdntinuing under, and has been declared by lrendeecordance with the Loan Agreement.
“ Trigger Event Date " has the meaning assigned to such term in Se8tidf(a).
“ Trigger Event Notice” has the meaning assigned to such term in Se8tid#(a).

“ Unfunded Debt Service Reserve Amourithas the meaning assigned to such term in Sedtias(c).

“ Withdrawal Date ” means any Construction Period Withdrawal Date, Migntransfer Date, Conversion Date, Repayment DatRistribution Date, as the case may bt
any other date pursuant to which funds are expresguired or permitted to be withdrawn from a @tdlal Account in accordance herewith.

“ Withdrawal/Transfer Certificate " shall mean a certificate substantially in thenfioof Exhibit* A " hereto executed and delivered by Borrower purst@Bection 3.02

1.02 Interpretation .

() Principles of ConstructionUnless otherwise indicated, all accounting tematos and measurements shall be interpretedterrdimed in accordance w
the GAAP. References in this Agreement to “SectiotArticles”, “Exhibits” and “Schedules’are to sections, articles, exhibits and schedudesim an
hereto unless otherwise indicated. Referencessnitlireement to any document, instrument or agreéifieshall include all exhibits, schedules andes
attachments thereto, (ii) shall include all docutagmstruments or agreements issued or executegplacement thereof, to the extent permitted he
and (iii) shall mean such document, instrument gne@ament, or replacement or predecessor theretamasded, supplemented, restated or othe
modified from time to time to the extent not oth&svstated herein or prohibited hereby and in etieany given time. Pronouns stated in the mase
feminine or neuter gender shall include the maseulihe feminine and the neuter. Unless explig#yforth to the contrary, a reference to “Subsydia
means a Subsidiary of the Borrower or a Subsidifuisuch Subsidiary and a reference to an “Affiliateeans a reference to an Affiliate of the Borro
Titles and captions of Articles, Sections, subseatiand clauses in this Agreement are for conveaienly, and neither limit nor amplify the provisgoo
this Agreement. Unless otherwise indicated, aknexfices to time are references to Eastern time.

(b) Withdrawals to Occur on a Business Ddnp the event that any withdrawal, transfer orrpapt to or from any Collateral Account contemplateder thi
Depository Agreement shall be required to be mada day that is not a Business Day, such withdrairehsfer or payment shall be made on the
succeeding Business Day.
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1.03

2.01

Uniform Commercial Code

. As used herein, the term “UCGhall mean the Uniform Commercial Code as in effiexh time to time in the State of New York. Alrtes defined in the UC
shall have the respective meanings given to thersestin the UCC, except where the context othervéigaires.

ARTICLE Il DEPOSITORY BANK AND THE ESTABLISHMENT OF THE ACCOUN TS

Depository Bank.

@

(b)

©

Acceptance of Appointment of Depository BadUFG Union Bank, N.A. is hereby appointed to act as Bépoy Bank, and MUFGJnion Bank, N.A
hereby agrees to act as Depository Bank under xpeess terms and conditions of this Depository &grent. Each of Lendeand Borrower herel
acknowledges and agrees that Depository Bank abiadiolely as Depository Bank under the expresssterf this Depository Agreement. Depository B
is, and shall act as, a “securities intermediawith(in the meaning of SectionB32(a)(14)(ii) of the UCC) with respect to the @tdiral Accounts (to tl
extent the Collateral Accounts are “securities aots’ (within the meaning of Section 8-501 of th€@)) and as a “bank’a{ithin the meaning of Secti
9-102(a)(8) of the UCC) (to the extent the Collatéccounts are not “securities accounts”) and yams to this Depository Agreement.

Collateral Accounts Establishedepository Bank acknowledges, confirms and agtieatsit has established the Collateral Accounmtsl(isive of any sub-
account thereof unless otherwise specified herieirthe name of Borrower and in the form of segredaiccounts all as more particularly set ol
Section 2.02(ajereof. All amounts from time to time held in eacbllateral Account shall be disbursed in accordanitke the terms, conditions, a
provisions hereof, shall be maintained in the naoheBorrower (but the parties hereto agree that @alateral Accounts shall be under
“control” (within the meaning of Section 8-106(d)tbe UCC) of Lendeat all times until the termination of this Deposjté\greement).

Confirmation and AgreementBorrower and Depository Bank, as applicable, aekadge, confirm and agree that, as of the Clofiate and as of ea
date on which any Collateral Account is establishesuant to this Depository Agreement:

(i) the parties hereto intend that each Collateral Aotde a “securities account” (within the meanirigSection 8501 of the UCC) in respect
which Depository Bank is the securities intermegliar
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(d

©)

®

(i) Borrower is the “entitlement holder” (within the aréng of Section 8-102(a)(7) of the UCC) of alltdincial assets’ithin the meaning of Secti
8-102(a)(9) of the UCC) carried in or credited tels Collateral Accounts that are “securities acesuand of all “security entitlementsithin
the meaning of Section-802(a)(17) of the UCC) carried in or credited te @ollateral Accounts;

(i) all property delivered to Depository Bank pursutanthis Depository Agreement with adequate instomst as to the Collateral Account to whic
is to be credited will be promptly credited to sbilateral Account;

(iv) all “financial assets” (within the meaning of Secti8-102(a)(9) of the UCC) in registered form or payatoler to the order of and credited to
Collateral Account shall be registered in the nafg@ayable to or to the order of, or speciallyargkd to, Depository Bank or in blank, or crec
to another securities account maintained in theenahDepository Bank;

(v) the Depository Bank shall comply with all writtemstructions (including instructions directing thismbsition of funds or financial assets) an
“entitlement orders” (within the meaning of Sect®102(a)(8) of the UCC) originated by Lender, wigispect to any Collateral Account; and

(vi) Depository Bank shall not change the name or adaoumber of any Collateral Account or the entitlenieolder without the prior written cons
of Lenderand Borrower, except for changes due to internstesy modifications or other internal reorganizatidraccount numbers or names
Depository Bank.

Financial Assets ElectionEach of the parties to this Depository Agreemagrees that each item of property (whether caslecarity, an instrument
obligation, share, participation, interest or otheperty whatsoever) credited to any Collateratdmt shall be treated as a financial asset undesié\é
of the UCC.

Entitlement OrdersControl. The parties to this Depository Agreemeateby agree that until Depository Baskobligations under this Deposit:
Agreement shall terminate in accordance with thensehereof,_Lendeshall have “control” (within the meaning of Secti®106(d) of the UCC) ¢
Borrower’s security entitlements with respect to the finahassets credited to the Collateral Accounts. @eer agrees that Depository Bank may,
Depository Bank agrees that it shall, comply witttittement orders in accordance with this Depogithgreement, including instructions directing
disposition of funds, if originated hy Lendand relating to any Collateral Account and any sgcentitlements carried in or credited to any l@tdra
Account without, in any such case, further conggriBorrower.

Degree of Care; Liens Depository Bank shall exercise the same degreeasd in administering the funds held in the Celalt Accounts and tl
investments
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()

(h)

@

purchased with such funds in accordance with tihmagef this Depository Agreement as Depository Bexdrcises in the ordinary course of its dayhy-
business in administering other funds and investsnfem its own account and as required by appleddlv. Depository Bank shall perform its obligat
hereunder in accordance with generally acceptetlibguindustry standards. Subject to the parenthetiontained in the last sentence_of Section 2)01(g
Depository Bank shall not grant or suffer to exisy lien, pledge or security interest in any firiahasset that is the subject of any security kentient the
is the subject of this Depository Agreement (otinan Liens arising under the LoBrocuments) and shall, if any such lien, pledgeesusity interest she
nevertheless be created as a result of the aatimaction of Depository Bank, cause the prompgase or discharge of the same.

Subordination of Lien; Waiver of S€ff . In the event that Depository Bank has or subsettyuebtains by agreement, operation of law or otliee a liel
in any Collateral Account, any security entittemeatried therein or credited thereto or any finaheisset that is the subject of any such se«
entitlement, Depository Bank agrees that suchdlell (except to the extent provided in the paretithl contained in the last sentence of this $a@i01
(9) ) be subordinate to the Lien of Lendefhe financial assets standing to the credit ef@ollateral Accounts will not be subject to dedhrtt setoff,
banker’s lien, or any other right in favor of angron other than Lend@nd, subject to the terms of this Depository Agreetrand the otheloar
Documents, Borrower (except for the right of thepbsitory Bank to set off amounts in the Collatekatounts to the extent of (i) all amounts due t&
Depository Bank in respect of its fees, costs, agpe and indemnities in respect of the maintenandeoperation of the Collateral Accounts, inclut
overdraft fees, and (ii) returned items and chaaigks either for uncollected checks or other itefngsayment and transfers previously credited to on
more of the Collateral Accounts, and Borrower aedder hereby authorize Depository Bank to set offebit the relevant Collateral Account(s) for <
amounts).

No Other Agreement. None of Depository Bank, Lender Borrower have entered or will enter into, oresthise become bound by, any agreer
(including under which it agrees with any Persameotthan Lendeto comply with entitlement orders, including ingttions directing the disposition
funds, originated by such Person) with respectnip @ollateral Account or any security entittemeatsany financial assets carried in or creditedrty
Collateral Account, other than this Depository Agreent and the other Lo@ocuments.

Notice of Adverse Claim. Depository Bank hereby represents that, excepthfo claims and interests of Lendard Borrower in each of the Collate
Accounts, Depository Bank, as of the Closing Dates no knowledge of, and has received no writtéiteof any claim to, or interest in, any Collat
Account or in any security entitlement or finan@aket carried therein or credited thereto. IfRegson (other than Lendeasserts any lien (including &
writ, garnishment, judgment, warrant
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of attachment, execution or similar process) agany Collateral Account or in any security entitlent or financial asset carried therein or cres
thereto, and if Depository Bank has notice of sasbertion, Depository Bank will promptly notify Laégrand Borrower thereof.

2.02 The Collateral Accounts.

@

(b)

©

Establishment of Collateral Account#\s of the Closing Date, Depository Bank has distagd the following segregated, nonierest bearing collate!
accounts at its offices located in the City of N¥ark in the State of New York bearing the names aacbunt numbers identified on Schedu(suct
accounts, collectively, the Collateral Accounts”) each of which shall be maintained at all times Bp@sitory Bank until the termination of t
Depository Agreement in accordance with Sectiol {ubless this Depository Agreement or the other Libanuments otherwise expressly contemp
closure of such Collateral Account prior to theedat the termination of this Depository Agreemémtuding_ Section 3.08

(i) the Construction Account (theConstruction Account”);

(i) the Operating Account (theOperating Account”);

(i) the Debt Service Reserve Account (tH2ebt Service Reserve Accourit);
(iv) the O&M Reserve Account (theO&M Reserve Account”);

(v) the Restricted Payment Account (thBéstricted Payment Account’); anc

(vi) the Loss Proceeds Account (th®ss Proceeds Account”).

Account Names and Number$he names and account numbers of the Collateredénts established hereunder on or prior to tsiy Date are set ¢
on Schedule | Depository Bank shall advise Lendmnd Borrower in writing of the account name and bemof any Collateral Account establis
hereunder by Lendemnd Borrower, if any, after the Closing Date.

No Other Account:. Borrower shall not open or maintain or causeeaompened or maintained with any bank or other fifdrinstitution any depos

savings or other account other than: (i) the CetkdtAccounts;_andii ) any other accounts expressly permitted by lthan Documents or otherwi
established with the consent_of Lender
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2.03

2.04

(d) Collateral Account Property; Collateral Accountsn@iitute Collateral

(i) Each Collateral Account and all amounts from timérne held in such Collateral Account shall bejeabto the Lien of Lender

(i) All items of property (whether cash, a security,imstrument or obligation, share, participatiortemest, or any other property whatsoever) 1
time to time held in each Collateral Account sltalhstitute the property of Borrower. Each Colldtérecount and all such amounts from timq
time held in such Collateral Account shall be heldg maintained by, Depository Bank for and on HedfeBorrower and Lendefor the purpose
and on the express terms and conditions more pkatig set forth in this Depository Agreement. Alich amounts shall constitute a part o'
“Depository Collateral” s such term is hereinafter defined in Section Bé¥8of) and shall not constitute payment of anjigabons or any oth:
obligations of Borrower until expressly appliedréte in accordance with the provisions of this Defmoy Agreement or the Loakgreement.

(e) Standing Instructions Borrower and Lenddnereby irrevocably instruct and authorize Depogit®ank to deposit funds (promptly upon receipt ¢of)
into, and transfer funds among and withdraw fumdmf the Collateral Accounts in accordance withtdrens of this Depository Agreement.

Grant of Lien on Collateral Accounts

. As collateral security for the prompt and comglpayment and performance when due of the Obligatié Borrower, Borrower has, pursuant to the Six
Agreement to which it is a party, assigned, graraed pledged to Lender security interest in (&he2ollateral Account; and (b) all cash, investragmvestmer
property, securities, or other property at any tonaleposit in or credited to any Collateral Acdpumcluding all income or gain earned thereon ang proceec
thereof (subject, in each such case, solely to RedrLiens that, pursuant to applicable law, arttled to a higher priority than the Lien of Lemdbereon) (the “
Depository Collateral ).

Bank Statements

Depository Bank shall, on a monthly basis provin¢he Borrower and Lender account balance stateniemespect of each of the Collateral Accounts surtat
accounts and shall provide such statements atcthehn times as Lender or Borrower may from timértee reasonably request. Such balance statemelhaidt
include deposits, withdrawals and transfers frord & any Collateral Account and sabeounts. Such fund balance statements shall ieatiedail for a
investment transactions effected by the Deposi®eyk or brokers selected by Borrower. Upon Borroseglection, such statements will be deliverec
Depository Banks online service and upon electing such servigeempstatements will be provided only upon requBstrower hereby waives the right to rece
brokerage confirmations of security transactiorieatéd by the Depository as they occur, to
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3.01

the extent permitted by law. Borrower further urstiends that trade confirmations for securitieagaations effected by Depository Bank will be safal upo
request and at no additional cost and other tradérmations may be obtained from the applicablekbr.

ARTICLE IlI PROVISIONS APPLICABLE TO COLLATERAL ACCOUNTS

Permitted Investments.

@

Permitted Investments

0]

(i)

Pending the application of funds in accordandgn Article Il and_Article 1V hereof, funds held in any Collateral Account shelinvested ar
reinvested by Depository Bank upon written direttiof Borrower (which may be in the form of a stangliinstruction) only in Permitte
Investments, and with respect to those amountsamidipated to be transferred or withdrawn, havargcheduled maturity no later than such
anticipated cash withdrawal or transfer from sudila@eral Account;_provided however, that: (1) upon the receipt by Depository Banka
Trigger Event Notice from Lender and unless othsewdirected therein, or (2) in the event of anlufaiby Borrower to so direct Depository Bi
in writing on or prior to the day on which any fundre (x) received by Depository Bank or (y) transfd between Collateral Accounts
accordance with this Depository Agreement as toirtiestment of such funds, such investments ant/estments shall be made by Depos
Bank in the Default Permitted Investment, or iktRiermitted Investment is not available for anysoea Depository Bank shall so notify Borro
and the Lender in writing and shall invest or reisivsuch funds in such Permitted Investments ofyibe referred to in clause (e) the definitior
of “Permitted Investmentsis the Lender directs until Borrower designatepexific replacement Permitted Investment. All fuimdsa Collatere
Account that are invested pursuant to this Se@&ibf(a)shall be deemed to be held in such Collateral Actéor purposes of this Depositt
Agreement and shall constitute part of the ColitdBorrower shall bear all risk of loss of capfi@m investments in Permitted Investments.

The Depository Bank shall have no obligation toestvor reinvest the funds held in any Collateratdmt if deposited with the Depository Bi
after 11:00 a.m. (New York time) on such day ofaip Instructions received after 11:00 a.m. (Newvrktime) will be treated as if received on
following day. Any interest or income received arcls investment of funds shall become part of theveat Collateral Account and any los
incurred on such investment or reinvestment of éusitdall be debited against the relevant Collatéeabunt. The Depository Bank shall have
responsibility for any losses resulting from thegstment, reinvestment or liquidation of the
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funds, including without limitation liquidation odny investment prior to its maturity. It is agreadd understood that the entity serving
Depository Bank may earn fees associated withrthestments outlined above in accordance with tiragef such investments. In no event ¢
the Depository Bank be deemed an investment marmagetviser in respect of any selection of investisdéereunder. It is understood and ac
that the Depository Bank or its affiliates are pitted to receive additional compensation that cdigddeemed to be in the Depository Bank’
economic self-interest for (1) serving as investiaviser, administrator, shareholder servicingnggeustodian or sutzustodian with respect
certain of the investments, (2) using affiliategtfect transactions in certain investments ancekffécting transactions in investments.

(b) Liability of Lender and Depository Bank

(i) Other than with respect to Permitted Investmengsiired to be invested by Depository Bank in accocgawith Section 3.01(a) hereof, neit
Depository Bank nor Lendeshall have any duty to determine whether any imaest or reinvestment of monies in any Collateratéunt satisfie
the criteria set out in the definition of “Permdtinvestment”.

(ii) NeitherLendernor Depository Bank shall be liable for any lossutiéng from any investment in any Permitted Inwsstt or the sale, dispositic
redemption, or liquidation of such investment orrbgison of the fact that the proceeds realizeéspect of such sale, disposition, redemptic
liquidation were less than that which might othesvihave been obtained, except to the extent megultom the gross negligence, will
misconduct or unlawful act of Lender Depository Bank, as applicable (in each caséegasrmined by a final noappealable judgment of a cc
of competent jurisdiction).

(c) Liguidation to Make Disbursementdf and when cash is required for the making of rlansfer, disbursement or withdrawal in accor@awih Articles
1lI_and _1V hereof, Borrower shall cause Permitted Investméetd in the applicable Collateral Account to bedsot otherwise liquidated into ce
(without regard to maturity) as and to the extesmtassary in order to make such transfers, disberssnor withdrawals required pursuantfdicles 111
and_IV hereof by giving written notice of such sale oul@gation to Depository Bank. In the event any simtestments are redeemed prior to the mat
thereof, neither Depository Bank nor Lendball be liable for any loss or penalties relatingreto, except to the extent of the gross negtigewillful
misconduct or unlawful acts of Lendar Depository Bank (as determined by a final, nppealable judgment of a court of competent jurisoii).

(d) Income from InvestmentsThe proceeds earned from the investment of maniasy Collateral Account shall be deposited by@story Bank (i) at a
times prior to the Conversion Date, into the Cardton Account, and (ii) from and after the
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Conversion Date, into the Operating Account, inhesiech case, on or before the second (2nd) Busiagdollowing the month in which such inter
gain, or other amount is earned and received; geali however, that for the avoidance of doubt, sudceeds shall consist of interest, gain, and
amounts received in respect of an investment ofcjpal and not the principal itself. Any interegain, or other income earned on Permitted Invests
shall be for the account of Borrower for income paxposes.

Taxes, Etc Borrower shall pay or reimburse Depository Bapkmurequest for any transfer taxes or other tasdading to the funds held in the Collateral Account
incurred in connection herewith and shall indemaifiyl hold harmless Depository Bank any amountsitigbbligated to pay in the way of such taxeayAayments
of income from a Collateral Account shall be subjeavithholding regulations then in force with pest to United States taxes. Borrower will provziEpository Bank
with appropriate W-9 forms for tax identificationmber certifications, or W-8 forms for non-residehén certifications. It is understood that Depmsi Bank shall
only be responsible for income reporting with rege income earned on the Collateral Account ailldnet be responsible for any other reporting.

3.02 Withdrawal and Transfer Procedure .

@

(b)

Maintenance of Funds in Accounts; Withdrawalintil withdrawn or transferred pursuant to andatordance with this Depository Agreement, incig
any withdrawals or transfers for the purposes dfingaPermitted Investments, any amounts depositerd Collateral Account (other than income f
investments transferred to the Construction Accaur®perating Account pursuant to Section 3.0h@heof) shall continue to be held in such Colld
Account. All withdrawals and transfers from any iatdral Account shall be made in accordance wighpttovisions of Articles lland_1V hereof.

Withdrawal/Transfer Certificate Except as otherwise expressly provided hereinyddeer shall not be entitled to request withdrawalstransfers ¢
monies from any Collateral Account without havingstf provided to Depository Bank and LendeWithdrawal/Transfer Certificate authorizing s
withdrawal and/or transfer. Withdrawals or transfétom any Collateral Account (except as otherwaseressly provided herein) shall be madt
Depository Bank following receipt of (and in accande with) a Withdrawal/Transfer Certificate sigrimdBorrower and countersigned by Lender (an
Executed Withdrawal/Transfer Certificate ”). Each Withdrawal/Transfer Certificate shall requedthdrawals and transfers to and from Collal
Accounts in the amounts, at the times and in oofi@riority set forth in_Article IVhereof. Depository Bank may rely on any such desié that purpor
to be so signed, and shall have no duty whatsdeviewestigate whether any such signature is genaimauthorized. For the avoidance of doubt, t
extent applicable, a Notice of Borrowing and a \Wittwal/Transfer Certificate may be delivered to dersimultaneously.
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(c) Delivery to Lender and Form of Withdrawal/Trans€rtificate. On the Closing Date and no later than five (5%iBess Days prior to each Withdra
Date and anyther withdrawal expressly required or permittedlemthis Depository Agreement, Borrower shall dalito Lendeifor purposes of ar
withdrawal or transfer on the next succeeding Wilkal Date (unless no withdrawal or transfer iscipaited in respect of such Withdrawal Date):

(i) a Withdrawal/Transfer Certificate signedday authorized officer of Borrower specifying:

(A) each Collateral Account from which a withdraval transfer is requested and, in the case of eamsfer, the relevant Collateral Account(s
which, other Person(s) to whom, and/or other actoianwhich, such transfer is to be made;

(B) the amount requested to be withdrawn or transfefrom each such Collateral Account (and theuwation thereof, if required, in accordance
the relevant provisions of Article I¥Wereof);

(C) the Withdrawal Date on which such withdrawatransfer is to be made;

(D) the purpose for which the amount so withdrawrtransferred is to be applied (if not evident frdine nature of the payment or identity of
intended payee); and

(E) all other information required to be providedsuch Withdrawal/Transfer Certificate under, oretadence compliance with, the provision:
Articles 1ll and_IV hereof; and

(i) a Distribution Certificate in the event thdtet applicable Withdrawal/Transfer Certificate shaljuest any transfers, payments, or withdre
constituting Restricted Payments.

(d) Lendets Review; Delivery to Depository Bank

(i) In the event that, prior to the relevant Withdal Date,_Lendershall determine that either or both: (A)any ameuspecified in
Withdrawal/Transfer Certificate (or an amended \Mitwal/Transfer Certificate) have been incorrectiglculated; and/or (B) su
Withdrawal/Transfer Certificate (or an amended \Wfitwal/Transfer Certificate) is inconsistent witih,otherwise fails to satisfy the requirems
of, the provisions of this Depository Agreement #nel other_LoarDocuments, Lendeshall notify Borrower in writing promptly, but inoncas
later than the third (3') Business Day following Lendes receipt ofsuch Withdrawal/Transfer Certificate, and may eithe return suc
Withdrawal/Transfer Certificate (or such amendedhdfiawal/Transfer Certificate) to Borrower with dgeterminations noted thereon; or (y
consultation with Borrower, make such correctionéta

13 DEPOSITORY AGREEMENT




(e

®

(i)

(iii)

reasonably deems necessary to satisfy the requitsnué this Depository Agreement. In the event thahder makes any revisions to
Withdrawal/Transfer Certificate as described abdavehall promptly provide a copy of the same, asevised, to Borrower. Lendand Borrowe
will endeavor to (1) agree and complete the firmhf of Withdrawal/Transfer Certificate (or any amded or corrected Withdrawal/Trans
Certificate), and (2) deliver such Withdrawal/TrearCertificate to Depository Bank, no later thamt(2) Business Days prior to the Withdra
Date to which such Withdrawal/Transfer Certificestates.

Lendershall countersign any accepted Withdrawal/Tran€kertificate (or any amended or corrected Withdravahsfer Certificate), and furni
a copy of such Executed Withdrawal/Transfer Cexie (or such amended or corrected Withdrawal/TearGertificate) to Depository Bank
least two (2) Business Days prior to the proposethdkawal Date and instruct Depository Bank to iempént the funds transfers specified in ¢
Executed Withdrawal/Transfer Certificate (or sucheaded or corrected Withdrawal/Transfer Certificade applicable) in accordance v
Section 3.02(eand the other provisions of this Depository Agreetne

Nothing in thisSection 3.02(dshall preclude Depository Barfkom consulting with Borrower, Lenderor any consultant or expert adviso
making its determinations with respect to the aacyrof any Withdrawal/Transfer Certificate (or aayended or corrected Withdrawal/Tran
Certificate, as applicable).

Implementation of Withdrawal/Transfer CertificateExcept as otherwise provided in this Depositogreement, following receipt of an Exect

Withdrawal/Transfer Certificate, Depository Banlakheceive, pay or transfer the amount(s) spettifiesuch Withdrawal/Transfer Certificate, as seth
in Section 3.02(d)(iipy initiating such payment or transfer on the Wittwdal Date set out in such Withdrawal/Transfer i@eate, for such payment
transfer (or if such certificate or notice is neteived by Depository Bank by 11:30 a.m. New Yonket of the Business Day that is at least on
Business Day prior to such Withdrawal Date, by 2@th. New York time on the next succeeding BusinBsy following delivery of suc
Withdrawal/Transfer Certificate to Depository Bank)

Failure of Borrower to Submit Withdrawal/Transfeer@ficate . Notwithstanding any other provision of this Dejpmy Agreement to the contrary, if

any time Borrower fails to timely submit, or causebe timely submitted, an Executed Withdrawal/Bfan Certificate to Depository Bank for -
withdrawal, transfer, or payment of amounts to &woflateral Account or Person, Lendeay (but shall not be obligated to) direct DepagitBank ir
writing to effect any withdrawal, transfer, or pagmt, as the case may be, of any amounts then dupagable or required to be transferred pursuatite
terms of this Depository Agreement or any other
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3.03

3.04

Loan Document. If Lendeso directs Depository Bank in writing, Depositorgrik shall comply with such direction as promptlypassible without ar
further consent of, or notice to, Borrower. Lendhall, simultaneously provide a copy of any suchimg to Borrower regarding any such withdraw
transfers or payments.

Transfer of Amounts.

Amounts improperly or inadvertently deposited iatty Collateral Account shall be transferred by Bsipoy Bank upon written instructions of Lenderairthe
correct Collateral Accounts. Lender shall provideopy of such instructions to Borrower. Any withaeds and transfers hereunder shall only be madke
extent that sufficient funds are then availablel(iding as Permitted Investments) in the Collat&aount from which such withdrawal is to be made.

Trigger Event .

(@) The Trigger Event DateNotwithstanding anything in this Depository Agment to the contrary, on and after receipt by DiépnsBank of written notic
(such notice, the Trigger Event Notice ”) from Lendercertifying to Depository Bank that a Trigger Evédwats occurred and is continuing (the dal
Depository Bank’s receipt of such notice, th&rfgger Event Date ") (with a copy of such notice to be delivered by LertdeBorrower simultaneous
with the delivery thereof to Depository Bank): i) transfer or withdrawal of funds from any ColtateAccount shall be requested by Borrowe
implemented by Depository Bank pursuant to any Wilval/Transfer Certificate or otherwise, and ¢iiich funds shall be retained in the applic
Collateral Account for application by Depositoryrikain accordance with a Remedies Direction. Lersthetd| have the right to rescind any Trigger E
Notice by providing written notice to Depository ida(which it shall do promptly if sucfirigger Eventis no longer continuing or has been waive:
Lender), and upon and after the Depository Banieceipt of such notice, the Trigger Event (inolgdhe Trigger Event Date and all Remedies Dipgr:
delivered in connection with such Trigger Eventalshfor all purposes of this Depository Agreemdm, deemed to not have occurred or been |
(provided that the delivery of such notice shalt mvalidate actions previously taken by the Defwgi Bank pursuant to the rescinded Trigger E
Notice).Lendershall simultaneously provide a copy of such regmiseotice to Borrower.

(b) Accounting. Promptly upon receipt of a Trigger Event Notibat(no later than two (2) Business Days after seckipt), Depository Bank shall rendel
accounting to Lendeand Borrower of all monies in the Collateral Acctauas of the Trigger Event Date. Such accounting beasatisfied by delivery
Lenderand Borrower of the most recently available barl#teshent for such Collateral Account (including abgctronically available statement) ar
transaction or activity report for each
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3.05

3.06

Collateral Account covering the period from thesitg date of the last statement through the dsfidate thereof.

Distribution of Collateral Proceeds.

(a) Priority of Payments Subject to the provisions of Article IV, upon thecurrence and during the continuation of a Tnigeeent and following delivery
a Remedies Direction to Depository Bank in conmectivith the sale, disposition, or other realizationllection or recovery of any amounts in
Collateral Accounts or any other Collateral (or gortion thereof), Lendeshall promptly instruct Depository Bank in writing apply the proceeds
such sale, disposition, or other realization, abiten or recovery toward the payment of the Oblaa_of Borroweiin the following order of priority ar
otherwise in accordance with Section 2.4(h)of tbaAgreement:

(i) first, to any fees, costs, charges, and expenses tieesndupayable to Depository Bank under any Loarubent;

(i) second, to the respective outstanding fees, costs, ceaagel expenses then due and payable to Lender amgéoan Document;
(iii) third, to any accrued but unpaid interest owed to Lendehe Obligations of Borrower;

(iv) fourth, to the respective overdue principal ObligatiohBarrower owed to Lender;

(v) fifth, to the unpaid principal Obligations of Borrowkemh due and payable to Lender; and

(vi) sixth , after final payment in full of the amounts debed in Section 3.05(a)(i) through (v) above andThamination Date shall have occurrec
the order of Borrower in accordance with Sectidv3.

(b) Borrower Remains Liable for Deficiencyit is understood that Borrower shall remain I the extent of any deficiency between the amofithe
proceeds of the Depository Collateral and any oft@tateral and the aggregate of the sums reféor@n Section 3.05(a)(i) through (v) above.

Closing of Collateral Accounts

. At any point prior to the Termination Date andjeat to the other terms and conditions of this @#pry Agreement, if Borrower requests in writi(anc
Lender consents thereto in writing) at any timeerafthe date on which a Collateral Account is nogkmintended to be utilized pursuant to this Depog
Agreement that such Collateral Account be closesder shall direct Depository Bank to, and DepogiBank shall promptly, close such
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3.07

4.01

Collateral Account and transfer any amounts helguich Collateral Account (together with any accrirgdrest or profit on or income from such amouatjhe
Operating Account for application pursuant to teris, conditions, and provisions_of Sectib@2 _(b).

Disposition of Collateral Accounts upon TerminationDate

. Upon the Termination Date, Lender shall direcp@s@tory Bank to, and Depository Bank shall prompplay any sums remaining in the Collateral Acceut
the order of Borrower or as otherwise required ppliaable law, and shall instruct Depository Bapkctose the Collateral Accounts. This Section 3Bl
survive the termination of this Depository Agreeinen

ARTICLEIV ~ COLLATERAL ACCOUNTS

Construction Account.

@

(b)

(i) Deposits to Construction Account. Prior ke tConversion Date and except as otherwise sét iforthis Section 4.01(a), the proceeds ofPathjec
Advances made to Borrowerade under the Loaf\greement and all Project Revenues of Borroshall be identified as such in writing to Deposy
Bank by_Lenderand deposited by Lenderto the Construction Account. Any Loss Proceed®ired by Borrower prior to the Conversion Datellshe
deposited by Borrower into the Loss Proceeds Actcfaurapplication in accordance with Section 4.06.

(ii) Transfers or Payments from Construction Account.dDrbefore the Conversion Date, funds in the Coetibn Account shall be disbursed
Depository Bank in accordance with the applicabledtited Withdrawal/Transfer Certificate (which mbag attached to a Notice of Borrowing).
accordance with the terms, conditions, and promsiof Section 3.02(b) hereof to pay for and be ss#ely in accordance with Section @Bthe Loar
Agreement and upon satisfaction of the conditiaes@dent set forth in Section 7.3 of the Loan Agrest (unless waived in writing by Lender).

Notwithstanding the foregoing, after and during toatinuation of a Trigger Event, Lender shall bétked to direct Depository Bank in writing to Wwidraw funds fror
the Construction Account to pay, when due, any feesther amounts owed to Lender under the Loaredment or other Loan Documents, and to pay sucluats
that are due to Project Counterparties or othesdPerif such amounts are Operating Costs or ifalere to pay such Persons is related to the Bridévent. Lende
shall simultaneously provide a copy of any writhegarding any such withdrawals or payments to Boero

On the Conversion Date, any remaining funds inGoastruction Account shall be disbursed as foll@ussuant to an Executed Withdrawal/Tran
Certificate:
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() First, if required, to be applied as a mandatory prepayrof the Project Advances of Borrower that are@anverted as a result of the applica
of Section 7.4(b) of the Loan Agreement, as appl&a

(ii) Second, after making the withdrawal and transfer aboveth® payment of all fees, costs, charges, and amr @mounts then due and payab
Lender pursuant to the Loan Agreement and the aib@n Documents;

(iii) Third, after making each applicable withdrawal and transteove, to the Debt Service Reserve Account ira@ount necessary to fund
Minimum Debt Service Reserve Requirement;

(iv) Fourth , after making each applicable withdrawal and ti@mabove, to the O&M Reserve Account in an amawatessary to fund the Minimt
O&M Reserve Requirement; and

(v) Fifth , after making each applicable withdrawal and tignabove, the full remaining amount on depositha Construction Account shall
transferred to the Operating Account.

4.020perating Account.
(@) Deposits to Operating Account after Term Conversierom and after the Conversion Date, Borrower|stheposit, or cause third parties to remi
Depository Bank for deposit, into the Operating éuwat:

(i) all Project Revenues of Borrower;
(i) all Loss Proceeds required to be deposited thé Operating Account pursuant to Section 4.06;

(b) Transfers and Payments from Operating Account ah after the Conversion Date. Subject to Sectiorb,3Bbrrower shall direct Depository Be
pursuant to an Executed Withdrawal/Transfer Cegté to make the following withdrawals, transfensd payments from the Operating Account on
after the Conversion Date, in each case, in theuatspat the times, and in the following order pbpty:

() First, on each Monthly Transfer Date, to the paymen®Opérating Costs then due and payable, to the ekiehided in the applicable Annt
Operating Budget, in an aggregate amount, oveffiaogl year, of no greater than ohandred and ten percent (110%) of the amount of&ipe
Costs under the theapplicable Annual Operating Budget (after givindeef to any amounts applied pursuant to the tewoaditions, an
provisions of Section 4.04(b) hereof, if applicable

(i) Second , on each Monthly Transfer Date and Repayment Detegpplicable, after making each applicable with@l and transfer above, to
payment
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of all fees, costs, charges, and amounts (excepbrincipal and accrued and unpaid interest in estion with the Loans) due and payabl
Depository Bank in connection with this Depositémgreement and the other Loan Documents;

(i) Third , on each Repayment Date, as applicable, afternga&dch applicable withdrawal and transfer abovehé payment of all fees, co:
charges, and amounts (except for principal anduaccand unpaid interest in connection with the Ispalue and payable to Lender in connec
with this Depository Agreement and the other Loatinents;

(iv) Fourth , on each Repayment Date, as applicable, afterngadach applicable withdrawal and transfer abowd,ender in an amount equal
principal and accrued and unpaid interest in raspiethe Obligations of Borrower then due and pagab

(v) Fifth, after making each applicable withdrawal and tiemabove, on each Repayment Date, to Lender asraatory prepayment in an amc
equal to all Capacity Shortfall Liquidated Damageseived under any Project Document to which Boemwis a party, which amount shall
applied to each of the remaining scheduled paynwritgerest and principal in such order and maraseis necessary so as to achieve compl
with the Minimum Debt Service Coverage Ratio fockegeriod until the Maturity Date;

(vi) Sxth , after making each applicable withdrawal and fiemabove, (A) on each Repayment Date, to the [Babtvice Reserve Account, in
amount equal to the positive difference, if any(ad) the Minimum Debt Service Reserve Requiremgnts (bb) the monies held in the C
Service Reserve Account as of such Repayment Bfegs, giving effect to any withdrawals from the D&ervice Reserve Account, and (B)
each Repayment Date, to the O&M Reserve Accourdgniamount equal to the positive difference, if,afy(aa) the O&M Reserve Requirem
minus (bb) the monies held in the O&M Reserve Actpand

(vii) Seventh, after making each applicable withdrawal and ti@nabove, on each Repayment Date, if the conditiorRestricted Payment set fortl
Section 11.9 of the Loan Agreement have not begsfiga, the full amount of any excess on depasitne Operating Account to the Restric
Payment Account; and

(viii) Eighth, after making each applicable withdrawal and ti@nabove, on each Distribution Date, if the coiodi$ to Restricted Payment set fort
Section 11.9 of the Loan Agreement have been matighe full amount of any excess on deposit e@@perating Account to or at the directiol
Borrower as provided in such Executed WithdrawalfiBfer Certificate.
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4.03Debt Service Reserve Account

@)

(b)

Deposits to Debt Service Reserve Accoulty amounts transferred from the Operating Ac¢quursuant to Section 4.02(b)(vi)(Ahall be deposited

Depository Bank into the Debt Service Reserve Aatpursuant to an Executed Withdrawal/Transferi@eate delivered by Borrower.

Payments from Debt Service Reserve AccauBbrrower may withdraw amounts from the Debt SmrvReserve Account pursuant to an Exec

Withdrawal/Transfer Certificate to pay all feesstsp charges and other amounts due to Leanérto pay amounts of principal and interest dueuthe
Project Debt of Borrowein the event that Project Revenues of Borrowed other amounts in the Operating Account arefficgnt therefor

Notwithstanding the foregoing to the contraLendershall be entitled to direct Depository Bank in wmgf to withdraw funds from the Debt Serv
Reserve Account to pay when due and payable arig ob8orrower set forth in Sectiods02(b)(iii) and 4.02(b)( iy to the extent funds on deposit in
Operating Account are insufficient to pay such sokendeishall, as soon as reasonably practicable, providgpg of such writing to Borrower regard
any such withdrawals or payments. Further, if gt tme, amounts on deposit in the Debt Service ResAccount exceed the then required Minin
Debt Service Reserve Requirement, Borrower mayeletin Executed Withdrawal/Transfer CertificateDiepository Bank to transfer from the D
Service Reserve Account to the Operating Accouct gxcess or portion thereof

4.040&M Reserve Account.

@

(b)

Deposits to O&M Reserve Account. Any amoumsndferred from the Operating Account pursuant égtiSn 4.02(b)(vii)(B)shall be deposited
Depository Bank into the O&M Reserve Account purdgua an Executed Withdrawal/Transfer Certificagdivcered by Borrower.

Payments from O&M Reserve Account. Borrower mayhdiaw amounts from the O&M Reserve Account purst@am@in Executed Withdrawal/Trans
Certificate (to be executed by Lendeto pay for unscheduled and unbudgeted major maémce Operating Costs related to the Profemitrred b
Borrower, which such costs are not included inAhaual Operating Budget and for which insufficiémds are available in the Operating Account fe
payment of such costs. The payment of such uns@eddperating Costs shall not be counted towdmddget deviations permitted by the L

Agreement

4.05Restricted Payment Account

@)

Deposits to the Restricted Payment Account. Any atotransferred from the Operating Account purst@arsection 4.02(b)(vii) shall be depositec
Depository Bank into the Restricted Payment Accqumsuant to an Executed Withdrawal/Transfer Qeetié delivered by Borrower.
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(b)

(©)

4.06Loss

Proceeds.

(b)

©

Payments from the Restricted Payment Account.nfaoy Distribution Date, each of the conditionsRstricted Payment set forth in Section 11.9 ¢
Loan Agreement have been satisfied, then Borrowsr direct Depository Bank to transfer amounts goodé in the Restricted Payment Account to ¢
directed by Borrower pursuant to an Executed Wahad/Transfer Certificate (to be executed by Lephder

Mandatory Prepayment. If, on any Distribution D&#), funds have been on deposit in the Restricteghient Account for more than four (4) consect
fiscal quarters and (B) each of the conditions &stRcted Payment set forth in Section 11.9 oflthan Agreement have not been satisfied, the
amounts on deposit in the Restricted Payment Adcshadl be paid to Lender as a mandatory prepaywofethie Project Debt of Borrower, which amot
shall be appliegro rata to each of the remaining scheduled payments oféstend principal.

Borrower shall deposit or, pursuant to the sole [msyee endorsement, shall cause the insurer tsidléqto the Loss Proceeds Account all amountsmndeeds (includir
instruments) received from any first party insuemolicy required to be maintained by Borrower unitee Loan Agreement or that Borrower otherwise nizns (
Insurance Proceeds). Borrower shall deposit, or shall cause the insypersthe sole loss payee clause to deposit, imtd.tiss Proceeds Account all amounts and pro
(including instruments) (other than Insurance Pedsg received in respect of any Event of LosEWgnt of Loss Proceeds, and together with Insurance Proceedkp$s
Proceeds’). Unless applied to a mandatory prepayment iroetance with Section4.06 _(c)or 4.06_(d), any Insurance Proceeds received by Lender dirézsl loss pay¢
or additional insured), and any Event of Loss Pedsereceived directly by Lender, shall be depoditetlender into the Loss Proceeds Account to béieghm accordanc
with the provisions of this Sectiod.06. To the extent that application of Loss Prdsgaursuant to this Secti@n06 shall require the withdrawal and transferusfds fron
the Loss Proceeds Account or other Collateral AntoBorrower and Lender shall direct Depository Bam make such withdrawal or transfer pursuantricEaecute
Withdrawal/Transfer Certificate, or in the alterimat(particularly in the case of withdrawals fompital expenditures), pursuant to a written direttaf Lender(a “Loss
Proceeds Instruction”). Lender shall, as soon as reasonably practicgiteride a copy of any such Loss Proceeds Instnu¢d Borrower.

Any Insurance Proceeds from business inteéonpghsurance received by Borrower or Lendball be transferred from the Loss Proceeds Acctar
deposit into the Operating Account pursuant to aeckted Withdrawal/Transfer Certificate for applioa in accordance with Section 4.02(b).

Except for Insurance Proceeds from businesruption insurance (which shall be applied asvigled in Section _4.0€b)) and except for Insurar
Proceeds of a De Minimis Amount (which shall be leggbas provided in Section 4.{6)), Borrower shall apply Loss Proceeds to repastore an
replace the Borrowés Project, so long as each of the following condsignsatisfied or waived by Lender
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(d)

(i) no Default or Event of Default has occurred andcastinuing (other than any Default or Event of Ddéfaesulting from such damage
destruction), and after giving effect to any pragbsepair and restoration, such damage or degiruoti proposed repair and restoration will
result in a Default oEvent of Default;

(i) Borrower and_Lender determines (after coregidh with the Independent Engineer, )that repair or restoration of the BorrovgeProject it
technically and economically feasible within theliea of (A) the Maturity Date and (B) a twelve (h2onth period (or, to the extent applica
such shorter period during which Insurance Procaeglisivailable under the business interruptionrareze maintained by or on behalf of Borro
or Borrower has deposited sufficient funds in lieereof),that a sufficient amount of funds is ol we available to Borrower to make such ref
and restorations and Borrower provides to Lerdetthe Independent Engineer a proposed writteareg®n plan describing in detail the natur
the repairs or restoration proposed to be effected;

(i) no material Federal, state, local or other govemtaielicense, registration, recording, filing, cens permit, order, authorization, certifici
approval, exemption, or declaration Repair Approval ") is necessary to proceed with the repair and rdastareor if any Repair Approval
necessary, Borrower will be reasonably likely tcabée to obtain such as and when required; and

(iv) Lendershall receive such additional title insuranceetitisurance endorsements, mechanics’ lien waicersficates or other matters asnde
may reasonably request, and shall have enterecamt@mendments to this Depository Agreement oother_LoanDocuments, as necessan
appropriate in connection with such repairs oramdion, to preserve the security interest of Lernéhe same or to preserve or protect Letgler
interests hereunder and in the Collateral.

If there shall occur any damage or destruatiba portion of Borrowes Project with respect to which Insurance Proceedariy single loss are payable
an amount equal to or less than $ 100,000De Minimis Amount "), such Loss Proceeds promptly shall be, at the eleaif Borrower, applied t
Borrower (pursuant to an Executed Withdrawal/Transertificate delivered to Depository Bank) oneeeaived from Depository Bank to the proi
payment of the cost of the repair or restoratioswth damage or destruction or the restoratiom®fportion of Borrowes Project; provided, howevt
that if Borrower determines that such portion of®wer s Project could nobe restored or insufficient replacement propertvailable to Borrower f
such restoration then such proceeds shall be aplithe prepayment of the of BorroweObligationgpursuant to a written direction of Lender
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(e) If there shall occur any damage or destructbiBorrowets Project with respect to which Insurance Proceedsafty single loss are payable, ¢
Borrower receives Event of Loss Proceeds as atrekahy single eminent domain proceeding, andarmaore of the conditions set forth in Sectidng¢
(c)(i) through (v) is not satisfied (unless waivadLender), such Insurance Proceeds or Event of Loss Precasdhe case may be, shall be applied
prepayment of Borrowés Obligationgpursuant to a written direction of Lender

® If, after the repair or restoration of Borrow&Project contemplated by Section 4teof, there are any Loss Proceeds in the LosePds Account, al
Lenderin consultation with the Independent Engineer,saably determines that BorroweProject will be able to operate at a level enabBagrower tc
satisfy its Minimum Debt Service Coverage Ratioigdtions under the LoaBPocuments in accordance with the Closing DB&se Case Modebr
Conversion Datdase Case Model in effect at the tilsach excess Loss Proceeds may be transferred @pting Account pursuant to an Exec
Withdrawal/Transfer Certificate in accordance wiéction 4.02 In the absence of such determination_by Lenderch excess Loss Proceeds she
transferred to the Operating Accoymirsuant to a written direction of Lender

(9) If a Trigger Event shall have occurred andcbatinuing, then notwithstanding any provisionstlus Section 4.080 the contrary, the Loss Proce
(including any Permitted Investments made with spgdteeds, which shall be liquidated in such mamsetendesshall deem reasonable and pru
under the circumstances) shiadl applied by Lendearmpon written direction to Depository Bank in théidwing order:

(i) First (i) to cure such Trigger Event (and, if such Teggvent is cured, any Loss Proceeds remainingdfiter shall be applied as provided in
Section 4.06; and

(i) Second , after making the payment described above, thairaer, if any, to pay the Obligations of Borrowerconnection, if applicable, wi
exercise of Lender’s remedies pursuant to Artict# the Loan Agreement.

4.07Disbursement to Borrower. Upon the occurrence of the Termination Date, leersthall promptly direct Depository Bank in writibg, and Depository Bank shall, disburs
cause to be disbursed any amounts on deposit iBdHateral Accounts to Borrower or as otherwispressly instructed in writing by Borrower, or asynee required by court order
other legal process, and shall instruct the DepnsBank to close the Collateral Accounts. Thist®ec4.07 shall survive the termination or expivatf this Depository Agreement.

ARTICLEV ~ AGREEMENTS WITH AGENTS

5.01 Filing Fees, Excise Taxes, Et
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6.01

6.02

Borrower agrees to pay or to reimburse Lender aepoBitory Bank on demand for any and all reasonatmeunts in respect of all search, filing and rdtw
fees, taxes, excise taxes, stamp taxes, salesaagasther similar imposts which may be payabldatermined to be payable in respect of the exatudielivery
performance and enforcement of this Depository Agrent and agrees to hold each such Person harfmdesand against any and all liabilities, reasoaatulsts
claims, reasonable expenses, penalties and inteitbstespect to or resulting from any delay in ipgyor omission to pay such taxes and fees (exoepie exter
that such liabilities, costs, claims, expensesafiiess and interest result from the gross negligemdgllful misconduct or unlawful acts of any suPlerson &
finally determined by a final, non-appealable judgrof a court of competent jurisdiction).

ARTICLE VI DEPOSITORY BANK
General.
The provisions of this Article Véare solely for the benefit of Depository Bank. WHegtor not therein expressly so provided, everwipion of this Depositol
Agreement relating to the conduct or affectingehgibility of or affording protection to DepositpBank shall be subject to the provision of thidgidle VI . The
duties, responsibilities and obligations of DepmyitBank shall be limited to those expressly sehftierein and no duties, responsibilities or atiigns shall b

inferred or implied against Depository Bank.

Reliance by Depository Bank

Depository Bank shall be entitled to rely upon aertificate, direction, instruction, notice or otheommunication of or from an authorized officer
representative of Borrower or Lender or any otleéewant certificate, direction, instruction, noticemmunication or document (including any telecopgmail
believed by it in good faith to be genuine and @wébeen signed or sent by or on behalf of thegsrBprson or Persons, and shall have no liabdityt§ action
taken thereupon, except to the extent of Deposiamyk’s willful misconduct, gross negligence orawful acts as finally determined by a final, neppealabl
judgment of a court of competent jurisdiction. Dsipary Bank shall have no duty or obligation to ifsgrinvestigate, ascertain or determine whethey
certificate, direction, instruction, notice, comnzation or document provided to Depository Banktears accurate information or whether any individsigning
such certificate, direction, instruction, notice@namunication or document has the authority suclividdal purports to have. Depository Bank shall foly
justified in failing or refusing to take any actiemder this Depository Agreement (a) if such actioyuld, in the opinion of Depository Bank, be camyr tc
applicable law or the terms of this Depository Agrent, (b) if such action is not specifically pied for in this Depository Agreement and it shalt have
received any such advice or concurrence of Lend@oorower as it deems appropriate or (c) if, immection with the taking of any such action thatuld
constitute an exercise of remedies under this DepgAgreement, it shall not first be indemnifiemlits satisfaction
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6.03

6.04

or as required by this Depository Agreement agangtand all liability and expense which may beuimed by it by reason of taking or continuing teeaan)
such action. Depository Bank shall in all casedutlg protected in acting, or in refraining fromtay, under this Depository Agreement in accordanith any
Executed Withdrawal/Transfer Certificate, any Reiegdirection or other instruction of Borrower oerider (in each case to the extent such Persompisssh
authorized hereunder to direct Depository Bankake tor refrain from taking such action), and suctiva taken or failure to act pursuant thereto Idbalbinding
upon Borrower and Lender, as applicable. In thenetret Depository Bank is required to perform angion on a particular date only following the gely of ar
officer’s or representative’certificate or other document, Depository Bandlidbe fully justified in failing to perform suctcton if it has not first received su
officer’s or representative’certificate or other document and shall be fjuktified in continuing to fail to perform such @t until such time as it has recei
such officer’s or representative’s certificate tvey document.

Court Orders.

Depository Bank is hereby authorized to obey andpdyp with all writs, orders, judgments or decregsued by any court or administrative agency afigcéin
money, documents or things held by Depository Bami{uding the Collateral Accounts or any fundspooperty credited thereto. Depository Bank shatl s
liable to any of the parties hereto or Lender @irtlsuccessors, heirs or personal representativesason of Depository Bar&’compliance with such wri

orders, judgments or decrees, notwithstanding suithorder, judgment or decree is later reverseddified, set aside or vacated.

Resignation or Remove

. Subject to the appointment and acceptance oteessor Depository Bank as provided below, DepgsBank may resign at any time by giving at leastty
(30) days prior express written notice thereofhi® parties hereto. Depository Bank may be removeahyatime with or without cause by Lender, anavtec
that no Trigger Event shall have then occurredi@ndontinuing, Borrower shall have the right to o Depository Bank with or without cause upontyh{BO)
days prior express written notice to the partiegtoe Upon any such resignation or removal, Lersthatl have the right to appoint, with the consdrBarrowel
(unless a Trigger Event has occurred and is caniif)usuch consent not to be unreasonably withloeldlelayed, a successor Depository Bank. Upo
acceptance of any appointment as Depository Bansuheer by a successor Depository Bank, such ssmc@&sepository Bank shall thereupon succeed t
become vested with all the rights, powers, privdle@nd duties of the retiring Depository Bank, #rel retiring Depository Bank shall be dischargeairfrits
duties and obligations hereunder. If no successmoBitory Bank shall have been so appointed by ¢eadd shall have accepted such appointment wtiity
(30) days following the delivery by Depository Baoka notice of resignation or the delivery by Bover or Lender of a notice of removal, then théirgf or
removed Depository Bank, in its discretion, mayd@mninto the custody of a court
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6.05

of competent jurisdiction all assets then held thigeireunder, and thereupon shall be discharged ifoiuties hereunder. After the retiring DepositBank’s
resignation or removal hereunder as Depository Bémk provisions of this Article Vshall continue in effect for its benefit in respeftany actions take
suffered or omitted while it was acting as DepagitBank. Any corporation into which the Deposit@snk may be merged or converted or with which iy e
consolidated, or any corporation resulting from angrger, conversion or consolidation to which thep@sitory Bank shall be a party, or any corpor:
succeeding to all or substantially all the corperatist or agency business of the Depository Bahkll be the successor of the Depository Bank Imelen
provided that such corporation shall be otherwlggbde under this Article to act as a successop@sitory Bank, without the execution or filing afyapaper c
any further act on the part of any of the partieseto.

Exculpatory Provisions.

@

(b)

Recitals; Value of Collateral; EtdNeither Depository Bank nor any of its affiliatelsai be responsible to Borrower or_Lender: (i) any recitals
statements, representations, or warranties mad®»bywer contained in this Depository Agreemengay other Loarbocument or in any certificates
other document referred to or provided for in,exraived by Lendeunder, this Depository Agreement or any other LDacument; (ii) the value, validit
effectiveness, genuineness, enforceability or ciefficy of this Depository Agreement or any otheah®ocument or any other document referred 1
provided for herein or therein or the perfectionippty or validity of any of the Liens created bye LoanDocuments; or (iii) any failure by Borrower
perform its obligations hereunder or thereunder.

Performance by Borrower; Etdepository Bank shall not be required to ascentaiinquire as to the performance by Borrowerryr ether Person of a
of its obligations under any Loddocument or any other document or agreement cornéatphereby or thereby. Depository Bank shallbeteemed
have knowledge of a Default or Event of Defaultaay other default, event of default or triggerirndition unless Depository Bank shall have rece
written notice thereof in accordance with the psans of this Depository Agreement. Depository Bah&ll have no duty to calculate any amounts
distributed under the terms of this Depository Agnent and shall have no liability for the accuratyor compliance with terms of any Loan Docum
of any such calculations provided to it. All ingttions, directions, entitlement orders, certificagsd notices and other communications providetig
Depository hereunder shall be in writing and sighgdan authorized officer or representative of plagty executing such instruction, entitlement o
direction, certificate or notice. All amounts dejped hereunder shall include an instruction ashto €ollateral Account to which such amounts she
credited.
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©

(d)

©)

®

Initiation of Litigation, Etc.Depository Bank shall not be required to initiateconduct any litigation or collection proceedirgréunder or under any ot
Loan Document.

Insurance and Taxes on Depository Collatef2¢pository Bank shall not be liable or resporesiior insuring the Depository Collateral or for ha@ymer
of taxes, charges, assessments or liens upon {hesiary Collateral.

Liability of Depository Bank. Depository Bank shall not be liable for any actiaken, suffered or omitted to be taken by it @amreection with thi
Depository Agreement or any other LoBocument or pursuant to any certificate, instructio direction given to it in connection with tHisepositon
Agreement or any other Loddocument except to the extent arising out of its1a@woss negligence, willful misconduct or unlawédts as determin
pursuant to a final, noappealable judgment of a court of competent juctszhi. Depository Bank may consult with legal coelraf its own choosing as
any matter relating to this Depository Agreememid she Depository Bank shall not incur any liakilih acting in good faith in accordance with
advice from such counsel. Depository Bank shalehtére right at any time to seek instructions comiogrthe administration of this Depository Agreet
from the Lender, the Borrower or any court of cotapé jurisdiction. Depository Bank shall have ndigdition to expend or risk its own funds
otherwise incur any financial liability in the perfance of any of its duties hereunder. DeposiBamk may execute any of the trusts or powers hele
or perform any duties hereunder either directlybgror through agents, attorneys, custodians or nees appointed with due care, and shall n
responsible for any willful misconduct or gross liggnce on the part of, or for the supervisionasfy agent, attorney, custodian or nominee so afgit
Neither the Depository Bank nor any of its officedirectors, employees or agents shall be liableafty action taken or omitted under this Depos
Agreement or in connection therewith except togkient caused by the Depositargross negligence or willful misconduct, as deteenh by the fina
non-appealable judgment of a court of competeidigtion.

Limitation of Liability . Depository Bank shall not be liable for any embjudgment made in good faith by an officer diicirs of the Depository, unle
it shall be conclusively determined by a court ofmpetent jurisdiction in a final naappealable judgment that the Depository was grassgfigent il
ascertaining the pertinent facts. No provisionhig Depository Agreement shall be construed t@veliDepository Bank from liability for its own gsig
negligent action, its own grossly negligent failtioeact, or its own willful misconduct or unlawfatts as finally determined by a nappealable ord
from a court of competent jurisdiction. Deposit@gnk shall be under no liability to pay interest amy money received by it hereunder exce|
otherwise agreed with Lender Borrower and except to the extent of incometbeingain on investments that are deposits in ificates of deposits
other obligations of Depository Bank in its commarcapacity and

27 DEPOSITORY AGREEMENT




6.06

income or other gain actually received by Depogitdank on Permitted Investments. In no event dhallDepository Bank be responsible or liable
special, indirect, punitive or consequential lossl@mage of any kind whatsoever (including, butlmoited to, loss of profit), irrespective of whethsucl
Depository Bank has been advised of the likelihobsluch loss or damage and regardless of the foamtmn.

(9) Survival. The provisions of this Section 6.6Ball survive the termination of this Depositoryrégment or the resignation or removal of DeposiBamk

(h) Force Majeure Depository Bank shall not incur any liability faot performing any act or fulfilling any duty, adphtion or responsibility hereunder by reason of
occurrence beyond the control of Depository Bankl(iding but not limited to any act or provisionasfy present or future law or regulation or govesntal authority
any act of God or war, civil unrest, local or natib disturbance or disaster, any act of terrorisnthe unavailability of the Federal Reserve Baritewr facsimile ¢
other wire or communication facility).

Fees; Expenses; Indemnificatior

Depository Bank shall be compensated for its sesvicereunder in accordance with Schedulatthched hereto. Borrower agrees to pay or reinsbat
reasonable out-of-pocket expenses of Depositoryk Bentluding reasonable fees and expenses of thmodkery Banks legal counsel and other professii
advisers) in respect of, or incident to, the prapian, delivery, execution, administration or esgment of any of the provisions of this DepositAgreement ¢
in connection with any amendment, waiver or conselating to this Depository Agreement.

Borrower shall indemnify, defend (with counsel guteble to the Depository Bank) and hold harmlespd3iory Bank, and each affiliate, officer, direg
shareholder, employee and agent of Depository B@ach, the “Indemnified PartyHarmless from and against any and all claims, &dsbilities, damage
costs or expenses (including reasonable legal dadsexpenses) incurred by the Indemnified Partyeagon of or resulting from this Depository Agreet
(including the Depository having accepted such agp@nt or by reason of its carrying out of anytloé terms of this Depository Agreement), and agte
reimburse the Indemnified Party for all of its reaable expenses, including fees and expenses akeband court costs incurred by reason of anytiposot
action taken by the Indemnified Party pursuanhte Depository Agreement or in connection with asyion brought to interpret or enforce the provisiof thit
Depository Agreement or any part thereof, exceghéoextent that any such claim, loss, liabilitgnthge, cost or expense is determined by a cowdropeter
jurisdiction to have been caused by the IndemniRadty’s own gross negligence or willful miscondastdetermined in a final n@ppealable judgment o
court of competent jurisdiction. The parties hefe¢oeby agree that no Indemnified Party shall &eldi to such parties for any actions taken by adgrnifiec
Party pursuant to and in compliance with the tehereof except in respect of any liability or expshicurred by the Indemnified Party arising framgros
negligence or willful misconduct as determined iimal non-appealable judgment of a court of corapet
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7.01

jurisdiction. Any Indemnified Party may consult witegal counsel of its own selection in the eveinamy dispute or question as to the constructiorthiz
Depository Agreement or the Indemnified Pastduties hereunder. To the extent that the Comfeifs/to indemnify, defend, hold harmless or reimgguan
Indemnified Person in accordance with the provisiohSection 6.06, Lender shall reimburse, indepmiéfend and hold harmless such Indemnified Peiig

accordance with the provisions of this Section 6T08s Section 6.06 shall survive the terminatiéithés Depository Agreement and the resignatioreonoval o
the Depository.

ARTICLE VII MISCELLANEOUS

No Waiver; Remedies Cumulativ
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7.02

. No failure or delay on the part of any party herie exercising any right, power or privilege harder and no course of dealing between the pdréesto sha
impair any such right, power privilege or operate as a waiver thereof. Nglgiror partial exercise by any party hereto of aglit, power or privilege hereunc
shall preclude any other or further exercise thfeoeahe exercise of any other right, power or peye hereunder. The rights, powers and remediesgigec
herein are cumulative and not exclusive of anytsgphowers or remedies which any party thereto datiherwise have. No notice to or demand by anyy
hereto on Borrower in any case shall entitle Boeot any other or further notice or demand in Eimor other circumstances or constitute a waifehe right:
of any party hereto to any other or further actioany circumstances without notice or demand.

Notices. Unless otherwise provided herein, all noticesnaleds, or other communications under this Depgsidgreement shall be in writing to a party heretdt@ addres
and contact number specified below and shall beidered properly given if mailed by first class téwli States mail, postage prepaid, registered difiedrwith return receif
requested, use of an overnight delivery serviagsifiaile, electronic mail (subject to the last paegdn of this section, in the case of such notigestiver communications to t
Depository) or by delivering same in person to ifended addressee. Notice so mailed shall betefée¢a) three (3) Business Days after it is dejedsin a receptac
maintained by the United States Postal Office fer a&cceptance of mail or (b) upon the sersdesteipt of an acknowledgement from the inten@siprent (such as by t
“return receipt requestedtinction, as available, return electronic mail addr or other written acknowledgement), as appkcalbtice given in any other manner shal
effective only if and when received by the addresgeovided, however, that nonreceipt of any communication as the result of amgnge of address of which the sen:
party was not notified or as the result of a reffts@ccept delivery shall be deemed receipt ohst@mmunication.

To Depository Bank:

Union Bank, N.A.,

as Depository Bank

1251 Avenue of the Americas
19™Floor

New York, NY 10020
Telephone: (646) 452-2016
Facsimile: (646) 452-2000
E-mail: ctny2@unionbank.com

To Lender:

NRG Energy, Inc.
211 Carnegie Center
Princeton, New Jersey 08540

Attention: Christopher Sotos; Kevin Malcarney
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Phone: (609) 524-5234

E-Mail:  Christopher.Sotos@nrgenergy.com
Kevin.Malcarney@nrgenergy.com

To Borrower:

c/o FuelCell Energy, Inc.

3 Great Pasture Rd
Danbury, Connecticut 06810
Attention: Michael Bishop
Phone: (203) 825-6049

E-Mail: mbishop@fce.com

Notices and other communications may be given fpoBitory Bank by email, provided that any suche®tr other communication is contained in a scarn
imaged attachment (such as .pdf or similar widskyduformat) that otherwise complies with the regpients hereof.

7.03 Amendments. No amendment or waiver of any provision of thigpDsitory Agreement nor consent to any departurBdryower herefrom shall in any event be effec
unless the same shall be in writing and signeddmh f the parties hereto. Any such amendment,evaiv consent shall be effective only in the spedifstance and for tl
specified purpose for which given.

7.04 Benefit of Agreement; Successors and Assigns
. This Depository Agreement shall be binding upod aure to the benefit of and be enforceable leyrédspective successors and permitted assigng pfitie
hereto and for the benefit of Lender; provideltowever, that Borrower may not assign or transfer anytfrights or obligations hereunder without the
written consent of Lender (except in connectiorhvét Permitted Property Transfer)and Depository Bawyaly not assign this Depository Agreement exce
accordance with its resignation or removal undetiSe 6.04.

7.05Third -Party Beneficiaries
. The covenants contained herein are made solelhéobenefit of the parties hereto and the succesnd permitted assigns of such parties as sge¢iereir
and shall not be construed as having been intetwlbenefit any thirgsarty not a party to this Depository Agreement otthan Persons expressly entitle
indemnification hereunder).

7.06 Counterparts
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. This Depository Agreement may be executed inrampber of counterparts and by facsimile or PDF landifferent parties on any number of counterpas|
of which shall constitute an original, but all ohieh when taken together shall constitute a simglgument.

7.07 Effectiveness
. This Depository Agreement shall be effective lom date first above written.

7.08Entire Agreement
. This Depository Agreement, including any agreetneélocument or instrument attached hereto or refeto herein, constitute the entire agreemen
understanding of the parties hereto (it being ustded that Depository Bank is not a party to ansl i@ obligations under the Loan Documents other thi
Depository Agreement), and supersede any andiall agreements and understandings, written or ofdhe parties hereto relating to the subject endtereof.

7.09Severability
If any provision of this Depository Agreement shadl determined by a court of competent jurisdictmibe invalid or unenforceable in any jurisdictidimen, t

the fullest extent permitted by law: (a) the otpeovisions of this Depository Agreement shall remau full force and effect in such jurisdiction asHall be
liberally construed in order to carry out the iritens of the parties hereto as nearly as may bsilges and (b) the invalidity or unenforceabilitiyany provisiol
of this Depository Agreement in any jurisdictioramot affect the validity or enforceability of &u provision in any other jurisdiction.

7.10Conflict with Other Agreements . Except as otherwise expressly provided herei ptirties agree that in the event of any confléttveen the provisions of this Deposit
Agreement (or any portion thereof) and the provisiof any other Loan Document or any other agreerfother than the Loan Agreement) now existing erchfter entere
into, the provisions of this Depository Agreemehals control. Except as otherwise expressly proditierein, in the event of any conflict between pinevisions of thi
Depository Agreement and the provisions of the LAgneement, the provisions of the Loan Agreemeatlstontrol. In the event that, in connection witte establishment
any of the Collateral Accounts with Depository BaBlorrower shall enter into any agreement, instnoinoe other document with Depository Bank which tersns that are
conflict with or inconsistent with the terms ofgtepository Agreement, the terms of this Depogifggreement shall control.

7.11[Intentionally Omitted]

7.12 Governing Law; Litigation; Jurisdiction; Other Matt ers; Waivers. This Depository Agreement shall be governed Imgl eonstrued in accordance with,
law of the State of New York and the provisionsSefctions 13.5 and 13.13 of the Loan Agreement, lwb@ctions are hereby incorporated into this Depoy
Agreement by referenceutatis mutandis, as if fully set out in this Depository Agreemeand each reference in any such Section of the Bgmeement to tt
“Agreement”, “herein”, “hereunderand like terms shall be deemed to refer to thisd3gpry Agreement, provided, however, that notwahsling anything i
any Loan Document to the contrary, for the purpadebe

32 DEPOSITORY AGREEMENT




UCC, Depository Bank’s jurisdiction (within the mmag of Section 8-110(e) of the UCC) with respectite Collateral Accounts is the State of New York.

7.13Termination

. Upon the Termination Date, this Depository Agreeinshall (except as otherwise expressly set aelirijeterminate and be of no further force andaff®epositor
Bank and Lender shall execute and deliver to Boerpat Borrowers expense, upon such termination such Uniform CaialéCode termination statements
other documentation as shall be reasonably requiegt®orrower to effect the termination and releakthe Liens created under this Depository Agremimehe
security interest created hereby shall also benaatically released with respect to any portionhaf €ollateral Accounts or other Collateral thatr@nsferred c
otherwise disposed of in compliance with the teamd conditions of the Loan Documents. This Seciidr8 shall survive the termination of this Deposil
Agreement.

7.14Reinstatement

. This Depository Agreement and the obligation8ofrower hereunder shall continue to be effectivé® automatically reinstated, as the case mayf ifend to th:
extent that) at any time payment and performandgoofower's obligations hereunder, or any part thereof,ssireled or reduced in amount, or must otherwit
restored or returned by Lender. In the event thatpayment or any part thereof is so rescindedjaed, restored or returned, such obligations dfeatkeinstate
on the same terms and conditions applicable th@rito to the payment of the rescinded, reducestpred or returned amount, and shall be deemedaeeddonly
by such amount paid and not so rescinded, reduesthred or returned. This Section 7shéll impose no duty or obligation on DepositorynBaand is intende
solely to govern the relationship among and betwestder and Borrower.

7.15Attorney -In-Fact

. For the purposes of allowing Lender to exercisartrights and remedies following the deliveryafTrigger Event Notice and until this Depositoryrégment i
terminated pursuant to Section 7.13, Borrower ooably constitutes and appoints, upon the deliwdérg Trigger Event Notice in accordance with themte
conditions, and provisions of this Depository Agrnesit, Lender and any officer or agent thereof, fithpower of substitution as its true and lawétiorney-in-
fact with full irrevocable power and authority imet place and stead of Borrower and in the nameoafoer or in its own name, for the purpose of yiag ou
the terms of this Depository Agreement, to take appropriate action and to execute any documenhsirument that may be necessary or desirak
accomplish the purposes of this Depository Agregmen

7.1€Patriot Act Compliance.

The parties hereto acknowledge that in order tp hie¢ United States government fight the fundingeoforism and money laundering activities, pursua
Federal regulations that
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became effective on October 1, 2003 (Section 32éhefPatriot Act) requires all financial institut® to obtain, verify, record and update informatiba
identifies each person establishing a relationshippening an account. Each party hereto agreé# thdl provide to the Depository Bank such infieation as
may request, from time to time, in order for thepDsitory Bank to satisfy the requirements of theAUSATRIOT Act, including the name, address,
identification number and other information thathwailow it to identify the individual or entity wis establishing the relationship or opening tbeoant, an
formation documents such as articles of incorporatir other identifying documents.

[SIGNATURES TO FOLLOW]
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IN WITNESS WHEREOF , each of the parties hereto has caused this Cteppgigreement to be duly executed by its duly atitted officers as of the date first above written.

[ I LC,
a Jimited liability company,

as Borrower

By:
Name:
Title:

DEPOSITORY AGREEMENT




NRG ENERGY , INC ., as Lender

By:
Name:
Title:

MUFG UNION BANK, N.A. ,
as Depository Bank

By:
Name:
Title:

DEPOSITORY AGREEMENT




Exhibit “A”
to Depository Agreemen

[FORM OF WITHDRAWAL/TRANSFER CERTIFICATE]

Date of this Withdrawal/Transfer Certificafe:
Withdrawal Datef

L 1
[Insert address]
Phone:

Fax:

Re: ,LLC

Ladies and Gentlemen:

This Withdrawal/Transfer Certificate is delivereal you pursuant to Section 3.02(c)(i) and Article ®¥ the Depository Agreement (theDepository Agreement”), dated as ¢

, 201[_], among ,LLC, a limited liability company (“Borrower "), NRG Energy, Inc. (‘Lender "), and MUFG UNION BANK, N.A. in its capacity
depository bank (Depository Bank”). Reference is also made to the Loan Agreeméet (Loan Agreement”), dated as of July 30, 2014, among Borrower,dtieer CoBorrower:
party thereto, Lender and FuelCell Energy Finahte€.

Capitalized terms used but not defined herein dteale the respective meanings assigned theree iDépository Agreement (or, if not defined therg@irthe Loan Agreement).
Borrower hereby requests the sums indicated in Adrfeereto (the ‘Withdrawal ") be paid or transferred to and from the Collatémcounts as set forth in Annexhkreto.

Borrower hereby represents and warrants that Bardgsventitled, pursuant to the Depository Agreenzeml the Loan Agreement, to request the withdramvitie manner, at the tinr
and in the amounts set forth in this WithdrawalfEfer Certificate.

Borrower certifies that all attachments to this Militawal/Transfer Certificate that are required écabnexed hereto pursuant Section 3.02(c)(i) oDiygository Agreement are attac
hereto.
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Approved by:

NRG ENERGY, INC.,
as Lender

By:
Name:
Title:

Faithfully yours,

, LLC,
a limited liability company

By:

Name:
Title:
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Withdrawals/Transfers from Construction Account

Annex 1

to Withdrawal/Transfer Certifica

Withdrawal Date

Amount to be withdrawn/transferred

Account/Person to be Transferred to

Purpose
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Withdrawals/Transfers from Operating Account

Annex 1

to Withdrawal/Transfer Certifica

Withdrawal Date

Amount to be withdrawn/transferred

Account/Person to be Transferred to

Purpose
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Withdrawals/Transfers from Debt Service Reserve Aaount

Annex 1
to Withdrawal/Transfer Certifica

Withdrawal Date

Amount to be withdrawn/transferred

Account/Person to be Transferred to

Purpose
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Withdrawals/Transfers from Loss Proceeds Account

Annex 1
to Withdrawal/Transfer Certifica

Withdrawal Date

Amount to be withdrawn/transferred

Account/Person to be Transferred to

Purpose
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Withdrawals/Transfers from O&M Reserve Account

Annex 1
to Withdrawal/Transfer Certifica

Withdrawal Date

Amount to be withdrawn/transferred

Account/Person to be Transferred to

Purpose
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Withdrawals/Transfers from Restricted Payment Account

Annex 1
to Withdrawal/Transfer Certifica

Withdrawal Date

Amount to be withdrawn/transferred

Account/Person to be Transferred to

Purpose

A- 80 DEPOSITORY AGREEMENT




Exhibit B
to Depository Agreeme

[FORM OF DISTRIBUTION CERTIFICATE]

Date of this Distribution Certificatg:
Distribution Datef{

L 1
[Insert Address]
Phone:

Fax:

Re: ,LLC

Ladies and Gentlemen:

This Distribution Certificate is delivered to yourguant to Section 3.02(c)(ii) of the Depositoryrégment (the Depository Agreement”), dated as of [ ], 201[_], amc

, LLC, a limited liabilityompany (“Borrower "), NRG Energy, Inc. (“Lender ") and MUFG UNION BANK, N.A., in its capacity as pesitory bank (*

Depository Bank ). Reference is also made to the Loan Agreemém {tLoan Agreement”), dated as of July 30, 2014, among Borrower, dtfeer CoBorrowers party theret
Lender and FuelCell Energy Finance, LLGP@rent”).

Capitalized terms used but not defined herein steale the respective meanings assigned therete iDépository Agreement (or, if not defined thergirthe Loan Agreement).

Borrower hereby requests that the sum of [inserdwarh requested] be paid from the [Operating AcctiRestricted Payment Account] to Parent as a RéstriPayment to whic
Borrower is entitled pursuant to the terms of tlepBsitory Agreement and the Loan Agreement.

Borrower hereby certifies to Lender in connectioithvihe Restricted Payment in the amount of $[fleged in the Withdrawal/Transfer Certificate atiad hereto (the Requestec
Restricted Payment’) as follows:

1 DEPOSITORY AGREEMENT
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1. Each of the conditions set forth in SectidrBlof the Loan Agreement has been satisfied; and

2. Borrower is in compliance with the proceduresnditions and requirements set out in all thpliagble Loan Documents in connection with the Resfed Restricte
Payment.

[signature page follows]
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Faithfully yours,

, LLC,
a limited liability company

By:

Name:
Title:

Acknowledged and Approved by:

NRG ENERGY, INC. ,
as Lender

By:
Name:
Title:
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CALCULATION OF
DEBT SERVICE COVERAGE RATIO

Annex 1
to Distribution Certificat

1. Inrespect of the Repayment Date as of the Debt Service Coverage Ratio is
[ 1:1.0.

2. We have arrived at this figure based on diewing calculations:

[insert calculation]

Capitalized terms used herein have the meaninggnessto such terms in the Certificate to whicls thinex 1is attached.
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COLLATERAL ACCOUNT NAMES AND NUMBERS

ACCOUNT NAME

Construction Account
Operating Account
Debt Service Reserve Account
O&M Reserve Account
Restricted Payment Account

Loss Proceeds Account

Wire Instructions with respect to the CollateralcAants:

L1
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Schedule |

to Depository Agreeme

l] UnionBank-

MUFG UNION BANK, N.A.

CORPORATE TRUST SERVICES

Schedule of Fees
For

FuelCell Energy

as
ARTICLE XVII. DEPOSITARY BANK AND COLLATERAL AGENT
ARTICLE XVIII. ACCEPTANCE AND SET UP FEE $,500.00

(Due and payable on closing date)

Annual Administration Fee $5,000.00

(Due and payable on closing date and on each asaiyethereof)

On-line Reporting No Chnge

Transaction Charges:

Section 18.1. Disbursement/wires(each) $ 10.00
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Investments(per sale, purchase) $25.00

ARTICLE XIX. OUT OF POCKET EXPENSES: 6% OF ANNUALADMINISTRATION FEE

Legal Counsel Fee At Gos

Extraordinary services are unforeseen duties or responsibilities, including termination, default, workouts, amendments, releases, etc. that are not provided for in the governing
documents. A reasonable charge will be assessed based on the nature of the service and the responsibility involved.
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Exhibit 31.1
CERTIFICATION

I, Arthur A. Bottone, certify that:

1.

2.

| have reviewed this quarterly report on Foil@aQLof FuelCell Energy, Inc

Based on my knowledge, this report does notaiemny untrue statement of a material fact ortémstate a material fact necessary to make #tersents made, in light of the circumstances undiéch such
statements were made, not misleading with respetbiet period covered by this report;

Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respects financial condition, results of operations andhcisws of the
registrant as of, and for, the periods presentedisnreport;

The registrant’s other certifying officer andrke responsible for establishing and maintainisgldsure controls and procedures (as defined sh&xge Act Rules 13a-15(e) and 15d-15(e)) andriat@ontrol
over financial reporting (as defined in Exchangé Rales 13a-15(f) and 15d-15(f)) for the registrantl have:

(a) Designed such disclosure controls and proesdar caused such disclosure controls and proesdobe designed under our supervision, to eribatenaterial information relating to the registran
including its consolidated subsidiaries, is madevkm to us by others within those entities, pariciyl during the period in which this report is bggiprepared:

(b) Designed such internal control over financégorting, or caused such internal control oveariitial reporting to be designed under our supamwjgsb provide reasonable assurance regarding the
reliability of financial reporting and the prepacat of financial statements for external purposeadcordance with generally accepted accountingiplies;

(c) Evaluated the effectiveness of the registeadisclosure controls and procedures and preséntais report our conclusions about the effectassof the disclosure controls and procedures, ée 0
end of the period covered by this report baseduch svaluation, and

(d) Disclosed in this report any change in thestegnt's internal control over financial reportitigat occurred during the registrant’s most redisptil quarter (the registrant’s fourth fiscal qeaiin the
case of an annual report) that has materially &ftEcr is reasonably likely to materially affettte registrant’s internal control over financigboeting; and

The registrant’s other certifying officer antdve disclosed, based on our most recent evatuafimternal control over financial reporting,ttee registrant’s auditors and the audit committieeegistrants boarc
of directors (or persons performing the equivafanttion):

(a) All significant deficiencies and material weaksses in the design or operation of internal cbotrer financial reporting which are reasonabkgly to adversely affect the registrant’s ability t
record, process, summarize and report financiarimétion; and

(b) Any fraud, whether or not material, that inked management or other employees who have ais@mifole in the registrar'internal control over financial reportii

September 4, 2014 /sl Arthur A. Bottone

Arthur A. Bottone
President and Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2
CERTIFICATION
1, Michael Bishop, certify that:

1. | have reviewed this quarterly report on Foil@aQLof FuelCell Energy, Inc

2. Based on my knowledge, this report does notaiemny untrue statement of a material fact ortémstate a material fact necessary to make #tersents made, in light of the circumstances undiéch such
statements were made, not misleading with respetbiet period covered by this report;

3. Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respects financial condition, results of operations andhcisws of the
registrant as of, and for, the periods presentedisnreport;

4. The registrant’s other certifying officer andrke responsible for establishing and maintainisgldsure controls and procedures (as defined sh&xge Act Rules 13a-15(e) and 15d-15(e)) andriat@ontrol
over financial reporting (as defined in Exchangé Rales 13a-15(f) and 15d-15(f)) for the registrantl have:

(a) Designed such disclosure controls and proesdar caused such disclosure controls and proesdobe designed under our supervision, to eribatenaterial information relating to the registran
including its consolidated subsidiaries, is madevkm to us by others within those entities, pariciyl during the period in which this report is bggiprepared;

(b) Designed such internal control over financégorting, or caused such internal control oveariitial reporting to be designed under our supamwjgsb provide reasonable assurance regarding the
reliability of financial reporting and the prepacat of financial statements for external purposeadcordance with generally accepted accountingiplies;

(c) Evaluated the effectiveness of the registeadisclosure controls and procedures and preséntais report our conclusions about the effectassof the disclosure controls and procedures, ée 0
end of the period covered by this report baseduch svaluation, and

(d) Disclosed in this report any change in thestegnt’s internal control over financial reportitigat occurred during the registrant's most redisotl quarter (the registrastfourth quarter in the case
an annual report) that has materially affecteds oeasonably likely to materially affect, the mgant’s internal control over financial reportiramd

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evatuafimternal control over financial reporting,ttee registrant’s auditors and the audit committieeegistrants boarc
of directors (or persons performing the equivafanttion):

(a) All significant deficiencies and material weaksses in the design or operation of internal cbotrer financial reporting which are reasonabkgly to adversely affect the registrant’s ability t
record, process, summarize and report financiarimétion; and

(b) Any fraud, whether or not material, that inked management or other employees who have ais@mifole in the registrar'internal control over financial reportii

September 4, 2014 /sl Michael S. Bishop
Michael S. Bishop
Senior Vice President, Chief Financial Officer,
Treasurer and Corporate Secretary
(Principle Financial Officer and Principle AccourgiOfficer)




Exhibit 32.1
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report of FuelCeflergy, Inc. (the “Company”) on Form 10-Q for thearter ended July 31, 2014 as filed with the Séearand Exchange Commission on the date herkef‘R@eport”), I,
Arthur A. Bottone, President and Chief Executivdici of the Company, certify, pursuant to 18 U.S§A350, as adopted pursuant to § 906 of the Basb@xley Act of 2002, that:

1) The Report fully complies with the requirementsSetction 13(a) or 15(d) of the Securities Exchangeof 1934 (15 U.S.C 78m or 780(d));
@) The information contained in the Report fairly @ess, in all material respects, the financial ctadiand results of operations of the Comp
September 4, 2014 /sl Arthur A. Bottone

Arthur A. Bottone
President and Chief Executive Officer
(Principal Executive Officer)

A signed original of this written statement hasrbpeovided to the Company and will be retainedi®y@€ompany and furnished to the SEC or its stadhuequest.



Exhibit 32.2
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report of FuelCeflergy, Inc. (the “Company”) on Form 10-Q for thearter ended July 31, 2014 as filed with the Séearand Exchange Commission on the date herkef‘R@eport”), I,
Michael Bishop, Chief Financial Officer of the Coamy, certify, pursuant to 18 U.S.C. § 1350, as &tbpursuant to § 906 of the Sarbanes-Oxley AQDOR, that:

1) The Report fully complies with the requirementsSetction 13(a) or 15(d) of the Securities Exchangeof 1934 (15 U.S.C 78m or 780(d));
@) The information contained in the Report fairly @ess, in all material respects, the financial ctadiand results of operations of the Comp
September 4, 2014 /sl Michael S. Bishop

Michael S. Bishop
Senior Vice President, Chief Financial Officer,
Treasurer and Corporate Secretary
(Principal Financial Officer and Principal AccourgiOfficer)

A signed original of this written statement hasrbpeovided to the Company and will be retainedi®y€ompany and furnished to the SEC or its stadhuquest.



